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7KH�%\VWDQGHU·V�'XW\�WR�
5HVFXH�LQ�-HZLVK�/DZ∗��
$DURQ�.LUVFKHQEDXP��-�'��

$EVWUDFW�
,Q� -XGDLVP�� WKH� E\VWDQGHU·V� GXW\� WR� FRPH� WR� WKH� UHVFXH� RI� KLV�

IHOORZ�PDQ�ZKR� LV� LQ�SHULO� LV� UHOLJLRXV�� HWKLFDO� DQG� OHJDO��$�FLWL]HQ� LV�
H[SHFWHG� WR� HQJDJH� LQ� WKH� DFW� RI� UHVFXH� ERWK� SHUVRQDOO\� DQG�ZLWK� KLV�
ILQDQFLDO�UHVRXUFHV��+H�LV�UHTXLUHG��KRZHYHU��QHLWKHU�WR�JLYH�KLV�OLIH�QRU�
WR� SODFH� KLV� OLIH� LQ� VXEVWDQWLDO� MHRSDUG\� WR� VDYH� KLV� IHOORZ��0RUHRYHU��
WKHUH� LV� QR� HWKLFDO� UHTXLUHPHQW� WR� GRQDWH� DQ� RUJDQ� LQ� EHKDOI� RI�
DQRWKHU�� QHYHUWKHOHVV�� VXFK� DQ� DFW� LV� WRGD\� UHJDUGHG� DV� RI� VSHFLDO�
QRELOLW\�DQG�SLHW\��$OWKRXJK�IDLOXUH�WR�FRPH�WR�RQH·V�QHLJKERU·V�UHVFXH�
LQFXUV�QR�FULPLQDO�VDQFWLRQ�� WKH� OHJDO�QDWXUH�RI� WKH�GXW\� LV�HYLGHQFHG�
E\�����WKH�ULJKW�RI�WKH�UHVFXHU�WR�VXH�IRU�DOO�ILQDQFLDO�ORVVHV�LQFXUUHG�DV�
D�UHVXOW�RI�WKH�UHVFXH�RSHUDWLRQ������WKH�UHVFXHU·V�LPPXQLW\�WR�OLDELOLW\��
DQG�����WKH�H[HPSWLRQ�KH�HQMR\V�IURP�DOO�SRVLWLYH�OHJDO��FLYLO��DQG�ULWXDO�
GXWLHV�ZKLOH�KH�LV�DFWLYHO\�HQJDJHG�LQ�WKH�UHVFXH�RSHUDWLRQ��

�
,Q� WKH�HDUO\�KRXUV�RI� WKH�PRUQLQJ�RI�0DUFK�����������D�\RXQJ�

ZRPDQ� QDPHG�.LWW\�*HQRYHVH� ZDV� DWWDFNHG� RQ� KHU� ZD\� KRPH� LQ�
4XHHQV��1HZ�<RUN��7KH�XQNQRZQ�DVVDLODQW�PDGH�VHYHUDO� VHSDUDWH�
DWWDFNV�RQ�KHU�RYHU�D�SHULRG�RI�DERXW�IRUW\�PLQXWHV��DQG�VKH�ILQDOO\�
GLHG�RI�WKH�VWDEV�KH�KDG�LQIOLFWHG�RQ�KHU��$V�WKH�SROLFH�VXEVHTXHQWO\�
DVFHUWDLQHG�� DW� OHDVW� WKLUW\�HLJKW� QHLJKERUV� KDG�KHDUG�KHU� VFUHDPV�
IRU� KHOS�� VRPH� PD\� KDYH� DOVR� VHHQ� KHU� VWUXJJOH�� \HW� QR� RQH�
LQWHUYHQHG�²�QRW�HYHQ�WR�FDOO�WKH�SROLFH��

7KLV� H[DPSOH� RI� QHLJKERUO\� LQDFWLRQ� JHQHUDWHG� ZLGHVSUHDG�
GLVFXVVLRQ�DQG�DQDO\VLV��1HZVSDSHU�UHSRUWHUV�PDGH�VSHFLDO�UHSRUWV�
RI�WKH�LQFLGHQW��7KH�8QLYHUVLW\�RI�&KLFDJR�/DZ�6FKRRO�VSRQVRUHG�D�
´&RQIHUHQFH� RQ� WKH�*RRG� 6DPDULWDQ� DQG� WKH�%DG� ²� WKH�/DZ�DQG�
0RUDOLW\�RI�9ROXQWHHULQJ�LQ�6LWXDWLRQV�RI�3HULO��RU�RI�)DLOLQJ�WR�'R�
6R�µ� 7KH� $PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ� �LQ� ������ KHOG� D�
������������
� 5HSULQWHG� ZLWK� SHUPLVVLRQ� IURP�7KH� -RXUQDO� RI� 5HOLJLRXV� (WKLFV� �� �������� ���������

7KLV�DUWLFOH� LV�D�SUHFLV�RI�D� ODUJHU�VWXG\��´7KH�¶*RRG�6DPDULWDQ·�DQG�-HZLVK�/DZ�µ�
'LQH�,VUDHO�����������������
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VSHFLDO� VHVVLRQ� GHYRWHG� WR� WKH� SUREOHPV� RI� WKH� ´XQFRQFHUQHG�
E\VWDQGHU�µ� 1XPHURXV� VWXGLHV�� SDSHUV� DQG� DUWLFOHV� ZHUH� ZULWWHQ�
ZLWK�WKH�.LWW\�*HQRYHVH�LQFLGHQW�DV�WKHLU�SRLQW�RI�GHSDUWXUH��

6RFLDO�VFLHQWLVWV�DQG�OHJDO�VFKRODUV��SKLORVRSKHUV�DQG�PRUDOLVWV�
KDYH� VKRZQ� ZLGHVSUHDG� LQWHUHVW� DQG� FRQFHUQ� LQ� OHDUQLQJ� KRZ�
SHRSOH� UHDOO\� EHKDYH� LQ� VLWXDWLRQV� ZKLFK� WKUXVW� WKHP� LQWR� WKH�
SRWHQWLDO�UROH�RI�RQH·V�EURWKHU·V�NHHSHU�²�DQG�ZK\��0XFK�WLPH�DQG�
HIIRUW�KDYH�EHHQ�LQYHVWHG�LQ�GLVFRYHULQJ�KRZ�VRFLHW\��E\�WKH�YDOXHV�
LW�IRVWHUV�DQG�WKH�FRGH�RI�EHKDYLRU�LW�VSRQVRUV��DIIHFWV�WKDW�EHKDYLRU�
²� DOORZLQJ� IRU� LQGLIIHUHQFH�DQG�DFWXDOO\� FXOWLYDWLQJ�D�GHVLUH�QRW� WR�
JHW�LQYROYHG��RU��RQ�WKH�FRQWUDU\��HQFRXUDJLQJ�DFWLYH�LQWHUYHQWLRQ�WR�
DVVLVW� D� IHOORZ� KXPDQ� EHLQJ� LQ� SHULO� DQG� WKXV� WUDQVIRUPLQJ� WKH�
XQFRQFHUQHG�E\VWDQGHU�LQWR�D�*RRG�6DPDULWDQ��

:LWK� WKHVH� TXHVWLRQV� LQ� PLQG�� ZH� WXUQ� WR� WKH� -HZLVK� OHJDO�
V\VWHP�WR�OHDUQ�KRZ�KLVWRULF�-XGDLVP�FRSHG�ZLWK�WKHVH�SUREOHPV���

�
,��%LEOLFDO�([HJHVLV�

7KH�7DOPXGLF�HWKLFR�OHJDO�GXWLHV�RI�WKH�LQQRFHQW�E\VWDQGHU��L�H���
RQH� ZKR� KDSSHQV� WR� ILQG� KLPVHOI� LQ� WKH� SUHVHQFH�� RI� D� SHUVRQ� LQ�
SHULO�²�LQ�GDQJHU�RI�EHLQJ�YLFWLPL]HG�E\�D�FULPH�RU�LQ�GLVWUHVV�FDXVHG�
E\� VRPH� QDWXUDO� WKUHDW� RU� FDWDVWURSKH� ²� DUH� VXPPDUL]HG� E\�
0DLPRQLGHV�������������LQ�KLV�&RGH�DV�IROORZV��

,I�RQH�SHUVRQ�LV�DEOH�WR�VDYH�DQRWKHU�DQG�GRHV�QRW�VDYH�
KLP�� KH� WUDQVJUHVVHV� WKH� FRPPDQGPHQW� QHLWKHU� VKDOW� WKRX�
VWDQG� LGO\� E\� WKH� EORRG� RI� WK\� QHLJKERU� �/HYLWLFXV� ��������
6LPLODUO\��LI�RQH�SHUVRQ�VHHV�DQRWKHU�GURZQLQJ�LQ�WKH�VHD��RU�
EHLQJ� DWWDFNHG� E\� EDQGLWV�� RU� EHLQJ� DWWDFNHG� E\� ZLOG�
DQLPDOV��DQG��DOWKRXJK�DEOH�WR�UHVFXH�KLP�HLWKHU�DORQH�RU�E\�
KLULQJ�RWKHUV��GRHV�QRW�UHVFXH�KLP��RU�LI�RQH�KHDUV�KHDWKHQV�
RU� LQIRUPHUV� SORWWLQJ� HYLO� DJDLQVW� DQRWKHU� RU� OD\LQJ� D� WUDS�
IRU�KLP�DQG�GRHV�QRW�FDOO� LW� WR�WKH�RWKHU·V�DWWHQWLRQ�DQG�OHW�
KLP� NQRZ�� RU� LI� RQH� NQRZV� WKDW� D� KHDWKHQ� RU� D� YLROHQW�
SHUVRQ� LV� JRLQJ� WR� DWWDFN� DQRWKHU� DQG� DOWKRXJK� DEOH� WR�
DSSHDVH� KLP� RQ� EHKDOI� RI� WKH� RWKHU� DQG�PDNH�KLP� FKDQJH�
KLV�PLQG��KH�GRHV�QRW�GR�VR��RU�LI�RQH�DFWV�LQ�DQ\�VLPLODU�ZD\�
²� KH� WUDQVJUHVVHV� LQ� HDFK� FDVH� WKH� LQMXQFWLRQ�� QHLWKHU� VKDOW�
WKRX�VWDQG�LGO\�E\�WKH�EORRG�RI�WK\�QHLJKERU�����LELG���

������������
��� ´3UHVHQFHµ� LQ� DOO� LWV� SRVVLEOH� PHDQLQJV�� SK\VLFDO� SUR[LPLW\� RU� YDULRXV� GHJUHHV� RI�

NQRZOHGJH� DQG� DZDUHQHVV� ZLWK� WKH� FRQFRPLWDQW� DELOLW\� WR� UHVFXH� WKH� YLFWLP� RU� WR�
ZDUG�RII�WKH�GDQJHU��
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$OWKRXJK� WKHUH� LV� QR� IORJJLQJ� IRU� WKHVH� SURKLELWLRQV��
EHFDXVH�WKHLU�EUHDFK�LQYROYHV�QR�DFWLRQ��WKH�RIIHQVH�LV�PRVW�
VHULRXV��IRU�LI�RQH�GHVWUR\V�WKH�OLIH�RI�D�VLQJOH�,VUDHOLWH��LW�LV�
UHJDUGHG� DV� WKRXJK� KH� GHVWUR\HG� WKH� ZKROH� ZRUOG�� DQG� LI�
RQH�SUHVHUYHV�WKH�OLIH�RI�D�VLQJOH�,VUDHOLWH��LW�LV�UHJDUGHG�DV�
WKRXJK�KH�SUHVHUYHG�WKH�ZKROH�ZRUOG���0DLPRQLGHV��7RUWV��
´0XUGHU�DQG�3UHVHUYDWLRQ�RI�/LIHµ������������
7KH� VFULSWXUDO� ZRUGV� XSRQ� ZKLFK� -HZLVK� ODZ� EDVHV� WKH�

REOLJDWLRQ�WR�FRPH�WR� WKH�DVVLVWDQFH�RI�RQH� LQ�SHULO�� OR� WD¶DPRG� ¶DO�
GDP�UH¶HND��DUH�IRXQG�LQ�WKH�IROORZLQJ�FRQWH[W��

<H�VKDOO�GR�QR�XQULJKWHRXVQHVV�LQ�MXGJPHQW��WKRX�VKDOW�
QRW�UHVSHFW�WKH�SHUVRQ�RI�WKH�SRRU��QRU�IDYRU�WKH�SHUVRQ�RI�
WKH� PLJKW\�� EXW� LQ� ULJKWHRXVQHVV� VKDOW� WKRX� MXGJH� WK\�
QHLJKERU��7KRX� VKDOW� QRW� JR�XS� DQG�GRZQ� DV� D� WDOHEHDUHU�
DPRQJ� WK\� SHRSOH�� QHLWKHU� VKDOW� WKRX� VWDQG� LGO\� E\� WKH�
EORRG�RI�WK\�QHLJKERU��,�DP�WKH�/RUG��/HYLWLFXV������������
7KH� -HZLVK� LQWHUSUHWDWLRQ�� IRXQG� LQ� WKH� 7DOPXG� �%DE\ORQLDQ�

7DOPXG� 6DQKHGULQ� ��D��� LV� WKH� XQLTXH� FRQWULEXWLRQ� RI� UDEELQLF�
WHDFKLQJ� WR� WKH� H[HJHVLV� RI� WKH� /HYLWLFXV� SDVVDJH�� $OWKRXJK� LWV�
OLWHUDU\�IRUPXODWLRQ�HPDQDWHV�QR�ODWHU�WKDQ�IURP�WKH�WKLUG�FHQWXU\�
&�(��� WKHUHE\� DQWHGDWLQJ� 0DLPRQLGHV� E\� DW� OHDVW� QLQH� KXQGUHG�
\HDUV�� WKH� HDUO\� 7DOPXGLF� PDVWHUV� �7DQQDLP�� ZKR� WUDQVPLWWHG� LW�
UHJDUGHG�LW�DV�KRDU\�WUDGLWLRQ��,W�LV�WKXV�IURP�WLPH�LPPHPRULDO�WKDW�
WKH� YHUVH�� OR� WD¶DPRG� ¶DO� GDP� UH¶HND�� KDV� VHUYHG� DV� WKH� WUDGLWLRQDO�
-HZLVK�YHUVLRQ�RI�ZKDW�PRGHUQ� ODZ\HUV�UHIHU� WR�DV�´WKH� ODZ�RI� WKH�
*RRG�6DPDULWDQ�µ�

$V�LI�WR�IRUWLI\�WKH�*RRG�6DPDULWDQ�SULQFLSOH��WKH�7DQQDLP�ZHQW�
IXUWKHU�DQG�HQOLVWHG�WKH�ODZ�RI�ORVW�DUWLFOHV��DV�IROORZV��

:KHQFH�GR�ZH�NQRZ�>WKDW�RQH�PXVW�VDYH�KLV�QHLJKERU�
IURP@� WKH� ORVV� RI� KLPVHOI"� )URP� WKH� YHUVH� �'HXWHURQRP\�
������DQG�WKRX�VKDOW�UHVWRUH�LW�WR�KLP��6DQKHGULQ���D����
([DPLQLQJ�ERWK�WDQQDLWLF�VWDWHPHQWV��WKLV�RQH�DQG�WKH�RQH�FLWHG�

E\� 0DLPRQLGHV� DERYH�� ODWHU� VFKRODUV� DWWHPSWHG� WR� IRUPXODWH� WKH�
SDUWLFXODU� FRQWULEXWLRQ� RI� HDFK� RQH�� 7KXV� WKH� ODWHU� UDEELV� LQ� WKH�
7DOPXG� LWVHOI� UDLVH� WKH� TXHVWLRQ� RI� WKH� DSSDUHQW� VXSHUIOXLW\� RI� WKH�
WZR� YHUVHV� WHDFKLQJ� WKH� VDPH� GXW\� WR� UHVFXH�� 7KH\� FRPH� WR� WKH�
������������
��� %HFDXVH� WKH\� YLHZHG� WKH� VXIIL[� LW� DV� VXSHUIOXRXV�� WKH� 7DQQDLP� LQWHUSUHWHG� LW� DV�

PHDQLQJ�KLP�� DQG� WKHUHIRUH� XQGHUVWRRG� WKH� YHUVH� DV� FRPPDQGLQJ��DQG� WKRX� VKDOW�
UHVWRUH�KLP�>D�SHUVRQ�ZKR�LV�ORVLQJ�KLV�OLIH@�WR�KLPVHOI��
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FRQFOXVLRQ� WKDW� WKH�YHUVH�� WKRX� VKDOW�QRW� VWDQG� LGO\�E\��EURDGHQV� WKH�
GXW\�IURP�WKH�SHUVRQ�WR�WKH�SXUVH��L�H��� LW�REOLJDWHV�WKH�E\VWDQGHU�WR�
JR�WR�H[WUDRUGLQDU\�OHQJWKV�WR�VDYH�WKH�YLFWLP�²�HYHQ�WR�WKH�H[WHQW�RI�
DFWXDOO\� KLULQJ� KHOS� ²�ZKHUHDV� WKH� GXW\� WR� UHVFXH�GHULYHG� IURP� WKH�
ODZ�RI�ORVW�DUWLFOHV�ZRXOG�KDYH�EHHQ�OLPLWHG�WR�RQH·V�SHUVRQDO�DELOLW\�²�
QR�PRUH��6DQKHGULQ���D���(DUO\�PHGLHYDO�VFKRODUV�UDLVH�WKH�FRQYHUVH�
TXHVWLRQ��,I�WKRX�VKDOW�QRW�VWDQG�LGO\�E\�LV�DOO�HQFRPSDVVLQJ��ZKDW�QHHG�
GLG�WKH�7DQQDLP�KDYH�WR�GHULYH�DQ\WKLQJ�IURP�WKRX�VKDOW�UHVWRUH�LW�WR�
KLP"�7KHLU�DQVZHU��7KH�ODWWHU�YHUVH�LQFOXGHV�WKH�GXW\�WR�FRPH�WR�WKH�
DVVLVWDQFH�RI�RQH�ZKR�LV�LQ�GLVWUHVV�EXW�QRW�LQ�DQ\�SHULO��H�J���RQH�ZKR�
LV�ORVW�LQ�D�IRUHVW�EXW�ZRXOG�HYHQWXDOO\�EH�DEOH�WR�ILQG�KLV�ZD\�RXW��

2WKHU� PHGLHYDO� VFKRODUV� DGG� WKDW� WKH� GXW\� RI� UHVFXH� LV� QRW�
OLPLWHG�WR�FLUFXPVWDQFHV�FUHDWLQJ�D�FOHDU�DQG�SUHVHQW�GDQJHU��HYHQ�
LI�WKH�SHULO�LV�VRPHZKDW�REVFXUH�DQG�GRXEWIXO��WKH�GXW\�WR�HQWHU�LQWR�
D� UHVFXH� RSHUDWLRQ� LV� QRW� WKHUHE\� GLPLQLVKHG�� :KHWKHU� WKH� GXW\�
H[LVWV�YLV�D�YLV�D�SHUVRQ�DWWHPSWLQJ�VXLFLGH�RU�RQH�ZKRVH�QHJOLJHQFH�
FUHDWHG�WKH�SHULO�LV�D�PDWWHU�RI�GLVSXWH�DPRQJ�WKH�UDEELQLF�DXWKRU��
LWLHV�RI�WKH�SDVW�IRXU�FHQWXULHV��.LUVFKHQEDXP������������

�
,,��7KH�/HJDO�1DWXUH�RI�WKH�2EOLJDWLRQ�WR�5HVFXH�

,Q� WKH� VHFRQG�SDUDJUDSK�RI� WKH�0DLPRQLGHDQ�SDVVDJH�TXRWHG�
DW� WKH� EHJLQQLQJ� RI� WKH� SUHYLRXV� VHFWLRQ�� LW� LV� VWDWHG� WKDW� WKH�
LQQRFHQW�E\VWDQGHU�ZKR�GHOLEHUDWHO\�IDLOV�WR�FRPH�WR�WKH�DLG�RI�RQH�
LQ�SHULO�LV�QRW�VXEMHFW�WR�OHJDO�SXQLVKPHQW��

:K\�LV�WKLV�VR"�
'RHV�WKLV�LQGLFDWH�WKH�KDODFKD��-HZLVK�ODZ��UHJDUGV�WKH�GXW\�RI�

WKH�*RRG�6DPDULWDQ�DV�VLPSO\�D�PRUDO�RQH"�
&ODVVLFDO�-HZLVK�ODZ��L�H���WKH�DXWKRULWDWLYH�7DOPXGLF�H[SRVLWLRQ�

RI� WKH� IRUPDO� ODZ� RI� 6DFUHG� 6FULSWXUH�� SUHVFULEHV� IORJJLQJ� IRU� WKH�
EUHDFK� RI� DQ\� QHJDWLYH� FRPPDQGPHQW� ZKRVH� SXQLVKPHQW� LV� QRW�
RWKHUZLVH�VSHFLILHG��7KH�LQIOLFWLRQ�RI�VWULSHV��KRZHYHU��LV�OLPLWHG�WR�
WKRVH� SURKLELWLRQV� ZKRVH� YLRODWLRQ� LQYROYHV� DQ� RYHUW� DFW�� SUR��
KLELWLRQV�ZKRVH� YLRODWLRQ� FRPHV� DERXW� WKURXJK� FRYHUW� LQDFWLRQ�GR�
QRW�HQWDLO�IODJHOODWLRQ��FHUWDLQO\�QRW�WKH�GHDWK�SHQDOW\��

7KLV� OLPLWDWLRQ�� KRZHYHU�� LV�PRUH� RI� DQ� LQGLFDWLRQ� RI� FODVVLFDO�
-HZLVK�SHQRORJLFDO�WKHRU\�WKDQ�LW�LV�RI�WKH�QDWXUH�RI�WKH�SURKLELWLRQV�
ZKLFK�DUH�WKHUHE\�H[FOXGHG��(DUWKO\�SXQLVKPHQW��LQ�-HZLVK�WKHRU\��
LV� DLPHG� DW� WKH� DFWLYH�� IODJUDQW� YLRODWLRQ� RI� WKH� ODZ�� LW� LV� QRW�
HPSOR\HG� WR� LQGXFH� JHQHUDO� REHGLHQFH� WR� WKH� ODZ� QRU� WR� IRUFH�
FLWL]HQV�WR�GR�WKHLU�GXW\��
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+HQFH� LQ� WKH� FRQWH[W� RI� -HZLVK� OHJDO� WHDFKLQJ�� WKH� 0DLPRQ��
LGHDQ�FRPPHQW��DOUHDG\�TXRWHG��

$OWKRXJK�WKHUH�LV�QR�IORJJLQJ�IRU�WKHVH�SURKLELWLRQV�>RI�
VWDQGLQJ� LGO\� E\� WKH� EORRG� RI� RQH·V� QHLJKERU@�� EHFDXVH�
EUHDFK� RI� WKHP� LQYROYHV� QR� DFWLRQ�� WKH� RIIHQVH� LV� PRVW�
VHULRXV��IRU�LI�RQH�GHVWUR\V�WKH�OLIH�RI�D�VLQJOH�,VUDHOLWH��LW�LV�
UHJDUGHG� DV� WKRXJK� KH� GHVWUR\HG� WKH� ZKROH� ZRUOG�� DQG� LI�
RQH�SUHVHUYHV�WKH�OLIH�RI�D�VLQJOH�,VUDHOLWH��LW�LV�UHJDUGHG�DV�
WKRXJK� KH� SUHVHUYHG� WKH� ZKROH� ZRUOG� �0DLPRQLGHV��
�����������������
,V�QR�PHUH�SLRXV�PRXWKLQJ�EXW�DQ�HWKLFDO�LPSHUDWLYH�RI�WKH�ILUVW�

PDJQLWXGH��
,W�LV�D�IDFW�RI�KLVWRU\�WKDW�LQ�-HZLVK�VRFLHW\�²�ELEOLFDO��7DOPXGLF�

DQG� PHGLHYDO� ²� QRQ�SURVHFXWDEOH� LQMXQFWLRQV�� E\� WKHLU� VKHHU�
UHOLJLRXV�ZHLJKW��ZHUH�HIIHFWLYH�LQ�WKHLU�GHWHUUHQW�SRZHU��

,W� ZRXOG� EH� PLVOHDGLQJ�� WKHUHIRUH�� WR� LQWHUSUHW� WKH� ODFN� RI�
MXGLFLDO�SXQLVKPHQW� LQ� -HZLVK� ODZ� IRU� WKH� LQQRFHQW�E\VWDQGHU�ZKR�
IDLOV�LQ�KLV�GXW\�WR�FRPH�WR�WKH�UHVFXH�RI�KLV�IHOORZ�PDQ�LQ�GLVWUHVV�
DV�LQGLFDWLQJ�WKDW�WKH�GXW\�LV�PHUHO\�PRUDO��5DWKHU�-HZLVK�ODZ�YLHZV�
VXFK�IDLOXUH�DV�QRQIHDVDQFH��D�IRUPDO�RIIHQVH�RI�LQDFWLRQ��GHOLFWXP�
PHUH�RPLVVLYXP��ZKHUH�DFWLRQ�LV�D�GXW\�UHTXLUHG�E\�ODZ��

�
,,,��7KH�([WHQW�RI�WKH�2EOLJDWLRQ�WR�5HVFXH�
$��,Q�0RQHWDU\�7HUPV�

:H� KDYH� DOUHDG\� VHHQ� WKDW�� DFFRUGLQJ� WR� WKH�7DOPXG�� KDG� WKH�
GXW\� RI� WKH� E\VWDQGHU� WR� FRPH� WR� WKH� UHVFXH� RI� KLV� IHOORZ�PDQ� LQ�
SHULO�EHHQ�GHULYHG�DV�DQ�H[WHQVLRQ�RI�WKH�ODZ�UHJDUGLQJ�WKH�UHVWRU��
DWLRQ�RI� ORVW� SURSHUW\�� LW�ZRXOG�KDYH� EHHQ� OLPLWHG� WR� WKH�SHUVRQDO�
DELOLW\�RI�WKH�UHVFXHU��7KRX�VKDOW�QRW�VWDQG�LGO\�E\��KRZHYHU��LPSOLHV�
DQ� DOOHQFRPSDVVLQJ� GXW\� ²� LQFOXGLQJ� RQH·V� ILQDQFLDO� UHVRXUFHV� DV�
ZHOO��

%XW�WKLV�REOLJDWLRQ�GRHV�QRW�UHSUHVHQW�D�OLHQ�RQ�WKH�SURSHUW\�RI�
WKH� E\VWDQGHU�� WKH� GXW\� UHPDLQV� D� SHUVRQDO� RQH�� 7KXV�� DOWKRXJK�
RQH·V�ILQDQFLDO�UHVRXUFHV�PXVW�EH�XWLOL]HG�ZLWKRXW�DSSDUHQW�OLPLW��LQ�
RUGHU�WR�VDYH�WKH�YLFWLP��WKH�UHVFXHU�KDV�WKH�ULJKW�WR�VXH�WKH�UHVFXHG�
������������
���1XPHURXV�PVV��DQG�HDUO\�HGLWLRQV�GR�QRW�KDYH� WKH�ZRUG�´,VUDHOLWH�µ�2Q�WKH�KLVWRU\�

DQG�VLJQLILFDQFH�RI�WKHVH�YDULDQWV�VHH�8UEDFK�����������������
���´7KRX�VKDOW�QRW� VWDQG� LGO\�E\�PHDQV� WKDW� WKRX�VKDOW�QRW�KLQGHU� WK\VHOI��5DWKHU�JR�WR�

DQ\�H[WHQW�QHFHVVDU\� LQ�RUGHU�WR�VDYH�WKH�OLIH�RI�WKH�IHOORZµ��LWDOLFV�SURYLGHG�IRU�WKH�
WUDQVODWLRQ�RI�KD]RU�¶DO�NRO�KD�]HGDGLP���5DVKL��6DQKHGULQ���D���
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SDUW\�LQ�RUGHU�WR�UHFRYHU�WKH�PRQH\�H[SHQGHG��5DEEL�0HLU�+DOHYL�
$EXODILD��<DG�5DPDK��6DQKHGULQ� ��D���7KLV� KROGV� WUXH� HYHQ� LI� WKH�
YLFWLP� SURWHVWV�� ZLVKHV� QRW� WR� EH� UHVFXHG�� DQG� ODWHU� UHIXVHV� WR�
FRPSHQVDWH� WKH� UHVFXHU���2Q� WKH� RWKHU� KDQG�� HYHQ� LI� WKH� ODWWHU� LV�
GHVWLWXWH� DQG�PD\� VXEVHTXHQWO\� SOHDG�EDQNUXSWF\�� WKH�GXW\�RI� WKH�
UHVFXHU� UHPDLQV� XQFKDQJHG� �5DEEL� $VKHU� EHQ� <HKLHO�� GLHG� ������
6DQKHGULQ�������

7KH�UHVFXHU·V�ULJKW�WR�FRPSHQVDWLRQ�IRU�H[SHQGLWXUHV�DQG�ORVVHV�
LQFXUUHG� DUH� DOOXGHG� WR� UDWKHU� EULHIO\� DQG� VXSHUILFLDOO\� LQ� WKH�
VRXUFHV��,W�VHHPV�WR�PH�WKDW�UDEELQLF�DXWKRUV�IRXQG�LW�XQQHFHVVDU\�
WR�JR�LQWR�GHWDLO�EHFDXVH�WKH�7DOPXGLF�UHIHUHQFHV�WR�WKH�ODZ�RI�ORVW�
REMHFWV�DV�EHLQJ�UHOHYDQW�WR�WKH�GXW\�WR�UHVFXH�SHRSOH�LQ�SHULO�PHDQW�
WR� WKHP� WKDW� WKH� UXOHV� RI� FRPSHQVDWLRQ�ZKLFK� REWDLQ� LQ� UHVWRULQJ�
ORVW�REMHFWV�WR�WKHLU�RZQHUV�²�ZKLFK�DUH�VSHOOHG�RXW�LQ�JUHDW�GHWDLO�LQ�
WKH� 7DOPXG�� FRPPHQWDULHV� DQG� FRGHV� ²� FRXOG� EH� DSSOLHG�� ZKHUH�
QHFHVVDU\� DQG� DSSURSULDWH�� WR� FDVHV� LQYROYLQJ� WKH� VDYLQJ� RI� OLIH� ²�
ZLWK� SURSHU� SURYLVLRQ� EHLQJ� PDGH� RFFDVLRQDOO\� IRU� WKH� VSHFLDO�
VLJQLILFDQFH�RI�WKH�ODWWHU��

$Q� H[DPLQDWLRQ� RI� WKH� UXOHV� RI� FRPSHQVDWLRQ� IRU� WKH� UHV��
WRUDWLRQ�RI�ORVW�SURSHUW\�\LHOGV�WKH�IROORZLQJ�FRQFOXVLRQV��
��� 7KH�DFWXDO�DFW�RI�UHVFXH��EHLQJ�WKH�IXOILOOPHQW�RI�D�UHOLJLRXV�GXW\�

�PLW]YDK���ZDUUDQWV�QR�PRQHWDU\�FRPSHQVDWLRQ��7RVDIRW��V�Y��LP��
%DYD�0H]LD���E���

��� ,I� WKH� DFWXDO� DFW� RI� UHVFXH� WDNHV� SODFHV� GXULQJ� ZRUNLQJ� KRXUV�
DQG��WKHUHIRUH��UHTXLUHV�WKH�VDFULILFH�RI�WKH�UHVFXHU·V�SXUVXLW�RI�D�
OLYHOLKRRG�� KH� LV� HQWLWOHG� WR� D�PLQLPDO� ZDJH��� ,I� WKLV� LV� XQVDWLV��
IDFWRU\�WR�KLP��KH�PXVW�UHFHLYH�FRXUW�SHUPLVVLRQ�IRU�IXOO�FRPSHQ��
VDWLRQ�IRU�WKH�ORVV�LQYROYHG�LQ�OHDYLQJ�ZRUN��,I�WKH�FRXUW�LV�QRW�LQ�
VHVVLRQ�� WKH� ODZ� RI� ORVW� REMHFWV� GHFODUHV� WKDW� KLV� RZQ� HFRQRPLF�
LQWHUHVWV� WDNH�SULRULW\� RYHU� WKH�HFRQRPLF� LQWHUHVWV�RI�KLV� IHOORZ�
�0LVKQD�%DYD�0H]LD�������7KLV�GHFODUDWLRQ�LV�REYLRXVO\�LQDSSUR��

������������
���5DEEL�0HLU�EHQ�%DUXNK��GLHG�������5HVSRQVD�0DKDUDP�5RWKHQEHUJ��,9�����UHIHUULQJ�

VSHFLILFDOO\� WR� D� FDSWLYH� ZKR� LV� UHGHHPHG� DQG� WKHQ� REOLJDWHG� WR� FRPSHQVDWH� KLV�
UHVFXHUV�IRU�WKHLU�H[SHQGLWXUHV�RQ�WKH�UDQVRP��7KH�SULQFLSOH�LV�WKHQ�H[WHQGHG�WR�DOO�
ZKR� PXVW� EH� UHVFXHG� XQGHU� WKH� VFULSWXUDO� ODZ� RI� WKRX� VKDOW� QRW� VWDQG� LGO\� E\��
LQFOXGLQJ� D� SDWLHQW�ZKR� UHIXVHV� WUHDWPHQW�� WKH�SK\VLFLDQ� LV� REOLJDWHG� WR� WUHDW� KLP�
DQG�PD\� VXEVHTXHQWO\� UHFHLYH�KLV� IHH� �GHWHUPLQHG�E\� WKH�FRXUWV�RU�E\� WKH� FXUUHQW�
UDWHV��GHVSLWH�WKH�SURWHVWDWLRQV�RI�WKH�SDWLHQW��5DEEL�-��(QJHO��GLHG�������*LO\RQHL�
+DVKDV��6DQKHGULQ���D���

���.HIRHO� EDWHO�� ´DV� DQ� XQHPSOR\HG� ODERUHU�µ� WKH� GHILQLWLRQ� RI�ZKLFK� LV� WKH� VXEMHFW� RI�
H[WHQGHG� GLVFXVVLRQ�� IRU� D� GLJHVW� RI� WKH� RSLQLRQV� LQYROYHG� LQ� WKLV� GHILQLWLRQ�� VHH�
7DOPXGLF�(QF\FORSHGLD��+HEUHZ���;,��´+DVKDYDKW�$YHGDK�µ�SS���������
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SULDWH� LQ� WKH� FDVH� RI� WKH�SHULO� RI� RQH� LQ� GLVWUHVV�� LW� VHHPV� FOHDU�
WKDW� LQ� WKH� ODWWHU� FDVH� IXOO� FRPSHQVDWLRQ� IRU� WKH� ODERU� RI� WKH�
UHVFXHU�ZRXOG�EH�WKH�UXOH���

��� ([SHQGLWXUHV� PDGH� OHJLWLPDWHO\� E\� WKH� UHVFXHU� ZRXOG� DOVR� EH�
UHFRYHUDEOH� LQ� IXOO� �0DLPRQLGHV� 7RUWV�� ´5REEHU\� DQG� /RVW�
2EMHFWV�µ��������7XU�DQG�6KXOKDQ�$UXNK�+RVKHQ�0LVKSDW����������

��� 7KH�FRVW�RI�GDPDJHV�DQG�GLVDELOLWLHV� LQFXUUHG�E\�WKH�UHVFXHU�LQ�
WKH� FRXUVH� RI� WKH� UHVFXH� RSHUDWLRQ�� KRZHYHU�� FRXOG� QRW� EH�
UHFRYHUHG� E\� WKH� UHVFXHU�� 7KH� -HZLVK� ODZ� RI� WRUW� REOLJDWHV� WKH�
WRUWIHDVRU��DQG�WKH�WRUWIHDVRU�RQO\��IRU�GDPDJHV�LQFXUUHG��QR�RQH�
HOVH�²�QRW�HYHQ�WKH�RQH�DV�LQWHUHVWHG�DV�WKH�UHVFXHG�SDUW\�KLPVHOI�
²�LV�VR�REOLJDWHG���
$OWKRXJK�WKH�DERYH�LV�EXW�D�EURDG�RXWOLQH��LW�VXIILFHV�WR�JLYH�XV�

D�JHQHUDO�YLHZ�RI�KRZ�-HZLVK�ODZ�FRSHV�ZLWK�WKH�SUREOHPV�RI�ORVVHV�
LQFXUUHG�E\�WKH�*RRG�6DPDULWDQ��

7KH�SHUVRQDO�QDWXUH�RI�WKH�GXW\�WKDW�RQH�KDV�WR�UHVFXH�KDV�OHG�
DW� OHDVW�RQH� ODWHU�PHGLHYDO�DXWKRULW\� WR� OLPLW� WKH�UHVFXHU·V� ULJKW� WR�
UHFRYHU�WKH�ORVVHV�KH�LQFXUUHG�LQ�WKH�FRXUVH�RI�KLV�UHVFXH�RSHUDWLRQ�
LQ�D�QXPEHU�RI�ZD\V��
��� 7KH�UHVFXHG�SDUW\�PXVW��LW�LV�WUXH��FRPSHQVDWH�KLV�UHVFXHU�IRU�KLV�

ORVVHV�� %XW� LI� WKH� IRUPHU� LV� EDQNUXSW�� KH� QHHG� QRW� PDNH� VDLG�
FRPSHQVDWLRQ��HYHQ�LI�KH�VXEVHTXHQWO\�FRPHV�LQWR�IRUWXQH��0LVKQD�
3HDK�����DQG�7XU��<RUHK�'H·DK����>�@���

��� 7KH�UHVFXHU·V�ULJKW�WR�EH�FRPSHQVDWHG�IRU�KLV�ORVVHV�H[LVWV�RQO\�LI�
WKH� UHVFXH�RSHUDWLRQ� LV� VXFFHVVIXO�� ,I�KH� IDLOHG� LQ�KLV�DWWHPSW��KLV�
ULJKW� IRU�FRPSHQVDWLRQ� LV��DW�PRVW�� WKDW�RI�D�PLQLPXP�ZDJH�IRU�
ODERU�H[SHQGHG���

��� 7KH�REOLJDWLRQ�WR�FRPSHQVDWH�WKH�UHVFXHU�IRU�KLV�ORVVHV�GHYROYHV�
XSRQ�WKH�UHVFXHG�SDUW\�KLPVHOI�DQG�XSRQ�QR�RQH�HOVH��QRW�HYHQ�KLV�
FORVH�UHODWLYHV��5DEEL�$VKHU�EHQ�<HKLHO��6DQKHGULQ�������

������������
��� )XOO� FRPSHQVDWLRQ� IRU� ORVVHV� VXVWDLQHG� E\� WKH� UHVFXHU� LQ� WKH� DEVHQFH� RI� FRXUW�

SHUPLVVLRQ� RU� LQ� WKH� DEVHQFH� RI� H[SOLFLW� ZDUUDQW\� E\� WKH� UHVFXHG� SDUW\� ZKHQ�
FLUFXPVWDQFHV�RI�VSHHG�DQG�DQ[LHW\�SUHFOXGH�WKH�SRVVLELOLW\�RI�PDNLQJ�VXFK�ZDUUDQW\�
LV�DOVR�HYLGHQW�IURP�5RVK��%DYD�0H]LD��������

��� 7KH� REOLJDWLR� RI� WKH� UHVFXHG� SDUW\� WR� UHLPEXUVH� KLV� UHVFXHU� IRU� KLV� ODERU� DQG�
H[SHQGLWXUHV��DV�WKDW�RI�DQ�RZQHU�RI�D� ORVW�REMHFW�WR�UHLPEXUVH�WKH�RQH�ZKR�IRXQG�
DQG� UHWXUQHG� LW� WR� KLP�� LV�� LQ� DOO� SUREDELOLW\�� WKDW� RI� DQ� LPSOLHG� FRQWUDFW� RI� ODERU��
�6HH�IXUWKHU�%DYD�0H]LD����D�DQG�0DLPRQLGHV�7RUWV�>´5REEHU\�DQG�/RVW�2EMHFWVµ�
����@� IRU� WKH�UDEELQLF�DQDORJXH� WR�QHJRWLRUXP�JHVWLR���6XFK�FRQWUDFWV� LQ�-HZLVK�ODZ�
GR�QRW�FRYHU�GLVDELOLWLHV�RI�WKH�ODERUHU�LQFXUUHG�LQ�WKH�FRXUVH�RI�KLV�HPSOR\PHQW��

���7KLV�UXOLQJ�LV�GHULYHG�D�IRUWLRUL�IURP�WKH�FDVH�RI�DQ�XQVXFFHVVIXO�DWWHPSW�WR�VDOYDJH�
VRPHRQH·V�SURSHUW\��VHH�%DYD�.DPD����D�>ERW�@���
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,W�LV�UHOHYDQW�WR�QRWH�WKDW�WKHVH�WKUHH�OLPLWLQJ�UXOLQJV�ZHUH�QRW�
UHJDUGHG� DV� GLVFRXUDJLQJ� E\VWDQGHUV� WR� GR� WKHLU� GXW\�� 2Q� WKH�
FRQWUDU\��WKH�YHU\�UHDVRQLQJ�EHKLQG�WKHP�LV��

���)RU� WKH� UHDVRQ� >WKH� E\VWDQGHU@� LV� JRLQJ� WR� VXFK�
OHQJWKV��HYHQ�WR�WKH�H[WHQW�RI�LQFXUULQJ�PRQHWDU\�ORVVHV��LV�
QRW� WKDW� KH� LV� GRLQJ� VR� LQ� EHKDOI� RI� KLV� IHOORZ� >ZKR� LV� LQ�
SHULO@�H[FOXVLYHO\��EXW�UDWKHU�KH�LV�DOVR�GRLQJ�VR�LQ�KLV�RZQ�
EHKDOI� WR� VDYH� KLPVHOI� >L�H��@� WR� GLVFKDUJH� WKH� REOLJDWLRQ�
SODFHG� XSRQ� KLP� E\� >WKH�+RO\�2QH@��PD\�+H� EH� EOHVVHG��
0RUHRYHU��KLV�>KHDYHQO\@�UHZDUG�LV�D�YHU\�JUHDW�RQH�LQGHHG�
�5DEEL� 6DPXHO� EHQ� 0RVHV� GH� 0HGLQD� RI� 6DORQLFD�� GLHG�
������5HVSRQVD�5DVKGDP��<RUHK�'H·DK�5HVS��������
�

%��$W�WKH�&RVW�RI�WKH�5HVFXHU·V�/LIH�
0XFK� PRUH� FRPSOLFDWHG� LV� WKH� TXHVWLRQ� WR� ZKDW� H[WHQW� WKH�

E\VWDQGHU�LV�GXW\�ERXQG�WR�FRPH�WR�WKH�UHVFXH�RI�RQH�LQ�SHULO�ZKHQ�
VXFK� DFWLRQ� ZRXOG� HQGDQJHU� KLV� RZQ� OLIH�� ,V� VHOIVDFULILFH� D� OHJDO�
GXW\"�-HZLVK�ODZ�DQVZHUV�LQ�WKH�QHJDWLYH��EXW�D�ZRUG�RI�H[SODQDWLRQ�
LV� FDOOHG� IRU�� 7KH� H[SODQDWLRQ� FRQFHUQV� LWVHOI� ZLWK� WZR� WDQQDLWLF�
SDVVDJHV�� 2Q� WKH� RQH� KDQG�� RQH�PD\� QRW� FRPPLW�PXUGHU� WR� VDYH�
RQH·V�RZQ�OLIH��

5DEEL� -RKDQDQ� VDLG� LQ� WKH�QDPH�RI�5DEEL� 6LPRQ�EHQ�
-HKR]DGDN��%\�D�PDMRULW\�YRWH�LW�ZDV�UHVROYHG�LQ�WKH�XSSHU�
FKDPEHUV� RI� WKH� KRXVH� RI� 1LWK]D� LQ� /\GGD� WKDW� LQ� HYHU\�
>RWKHU@� ODZ� RI� WKH� 7RUDK�� LI� D� PDQ� LV� FRPPDQGHG�
´7UDQVJUHVV� DQG� VXIIHU� QRW� GHDWK�µ� KH�PD\� WUDQVJUHVV� DQG�
QRW�VXIIHU�GHDWK��H[FHSWLQJ�LGRODWU\��LQFHVW�>ZKLFK�LQFOXGHV�
DGXOWHU\@�DQG�PXUGHU��6DQKHGULQ���D���
,W� LV�JHQHUDOO\�DJUHHG�WKDW�WKLV�FRQIHUHQFH�DW�/\GGD�WRRN�SODFH�

GXULQJ�DQG�LQ�WKH�IDFH�RI�WKH�+DGULDQLF�SHUVHFXWLRQV�ZKLFK�SRVHG�D�
PRVW�VHULRXV�WKUHDW�WR�-HZLVK�UHOLJLRXV�OLIH�LQ�3DOHVWLQH�FD������&�(��
�*UDHW]�������������������������+DOHY\�����������������

2Q�WKH�RWKHU�KDQG��RQH�QHHG�QRW�VDFULILFH�RQH·V�RZQ�OLIH�WR�VDYH�
VRPHRQH�HOVH·V��

,I�WZR�DUH�WUDYHOLQJ�RQ�D�MRXUQH\�DQG�RQH�KDV�D�SLWFKHU�
RI�ZDWHU�²�LI�ERWK�GULQN�WKH\�ZLOO�GLH��EXW�LI�RQO\�RQH�GULQNV��
KH�FDQ�UHDFK�FLYLOL]DWLRQ���

7KH�6RQ�RI�3DWXUD�WDXJKW��,W�LV�EHWWHU�WKDW�ERWK�VKRXOG�
GULQN� DQG� GLH� UDWKHU� WKDQ� WKDW� RQH� VKRXOG� EHKROG� KLV�
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FRPSDQLRQ·V�GHDWK��
8QWLO�5DEEL�$NLED� FDPH� DQG� WDXJKW��7KDW� WK\� EURWKHU�

PD\� OLYH� ZLWK� WKHH� �/HYLWLFXV� ������� ²� WK\� OLIH� WDNHV�
SUHFHGHQFH�RYHU�KLV�OLIH��%DYD�0H]LD���D���
1RW� PXFK� LV� NQRZQ� DERXW� �-XGDK"�� WKH� 6RQ� RI� 3DWXUD�� +H�

SUREDEO\�OLYHG�DERXW�WKH�HQG�RI�WKH�ILUVW�FHQWXU\�RU�WKH�EHJLQQLQJ�RI�
WKH� VHFRQG� FHQWXU\� &�(�� 5DEEL� $NLED� KLPVHOI� GLHG� GXULQJ� WKH�
+DGULDQLF� SHUVHFXWLRQV�� 7KXV�� WKH� WZR� WDQQDLWLF� WHDFKLQJV�� WKDW� RI�
WKH� FRQIHUHQFH� DW� /\GGD� DQG� WKH� RQH� HPDQDWLQJ� IURP� WKH� FRQ��
WURYHUV\�EHWZHHQ�WKH�6RQ�RI�3DWXUD�DQG�5DEEL�$NLED��DUH�PRUH�RU�
OHVV�FRQWHPSRUDQHRXV��

,Q� RUGHU� WR� XQGHUVWDQG� WKH� UHDVRQLQJ� EHKLQG� WKHVH� WZR� VWDWH��
PHQWV�� ZH� FLWH� WKH� IROORZLQJ� SDVVDJH� UHJDUGLQJ� WKH� UHIXVDO� RI� WKH�
UDEELV�WR�DOORZ�RQH�WR�FRPPLW�PXUGHU�LQ�RUGHU�WR�VDYH�KLV�RZQ�OLIH��

$QG�KRZ�GR�ZH�NQRZ�WKDW�WKLV�SULQFLSOH�DSSOLHV�LQ�WKH�
FDVH�RI�PXUGHU��L�H���WKDW�PXUGHU�PD\�QRW�EH�FRPPLWWHG�WR�
VDYH�RQH·V�OLIH"�

,W� LV� FRPPRQ� VHQVH����(YHQ�DV�RQH�ZKR� FDPH� WR�5DYD�
DQG� VDLG� WR� KLP�� ´7KH� JRYHUQRU� RI� P\� WRZQ� KDV� RUGHUHG�
PH��¶*R�DQG�NLOO�VR�DQG�VR��LI�QRW�,�ZLOO�VOD\�WKHH�·µ�

5DYD�DQVZHUHG��´/HW�KLP�UDWKHU�VOD\�\RX�WKDQ�WKDW�\RX�
VKRXOG� FRPPLW� PXUGHU��:KDW� PDNHV� \RX� WKLQN� WKDW� \RXU�
EORRG�LV�UHGGHU�WKDQ�KLV"�3HUKDSV�KLV�EORRG�LV�UHGGHU�WKDQ�
\RXUV�µ��7DOPXG�<RPD���E��6DQKHGULQ���D���
7KH� DSSDUHQW� FRQWUDGLFWLRQ� LQ� WKH� WZR� SDVVDJHV� SURGXFHV� WKH�

SULQFLSOH� WKDW�� DOO� WKLQJV� EHLQJ� HTXDO�� RQH� PD\� QRW� GHFLGH� ²� E\�
DIILUPDWLYH�DFWLRQ�²�ZKHWKHU�RQH·V�OLIH�WDNHV�SUHFHGHQFH�RYHU�WKDW�RI�
RQH·V�QHLJKERU�� ,Q�WKH�ILUVW�SDVVDJH��DIILUPDWLYH�DFWLRQ�ZRXOG�KDYH�
EHHQ� WDQWDPRXQW� WR� GHFODULQJ� WKDW� KLV� FRPSDQLRQ·V� EORRG� ZDV�
UHGGHU� WKDQ� KLV� RZQ� ²� D� GHFODUDWLRQ� ZKLFK� -HZLVK� HWKLFV� LV� QRW�
SUHSDUHG�WR�HQGRUVH��7KHUH�DUH�VLWXDWLRQV� LQ� OLIH�ZKHUH�LQDFWLRQ�LV�
WKH�OHVVHU�RI�WZR�HYLOV��.LUVFKHQEDXP������������

2XU� H[SRVLWLRQ� KHUHWRIRUH� KDV� EHHQ� GHYRWHG� WR� D� VLWXDWLRQ�
ZKHUH�WKH�*RRG�6DPDULWDQ�FDQ�VDYH�KLV�IHOORZ�PDQ�RQO\�DW�WKH�SULFH�
RI�KLV�RZQ�OLIH��8QGHU�VXFK�FLUFXPVWDQFHV�UDEELQLF�ODZ�H[HPSWV�WKH�
FLWL]HQ� IURP� WKH� GXW\� RI� VHOIVDFULILFH� DQG� DEVROYHV� KLP� IURP� DQ\�

������������
����+HE���VHYDUD��WKH�OHJDO�KXPDQ�ORJLF�RI�WKH�HWKLFRUHOLJLRXV�DXWKRULWLHV��
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PRUDO�EODPH�������
�
&��$W�WKH�5LVN�RI�WKH�5HVFXHU·V�/LIH�

,V� RQH� REOLJDWHG� WR� FRPH� WR� WKH� UHVFXH� RI� KLV� QHLJKERU� LQ�
GLVWUHVV�LI�WKH�UHVFXH�RSHUDWLRQ�PD\�LQYROYH�D�ULVN�WR�RQH·V�OLIH�DQG�
WR� RQH·V� ZHOO� EHLQJ"��� +RZ� VHULRXV� PXVW� WKH� ULVN� EH� LQ� RUGHU� WR�
TXDOLI\� LW� XQGHU� WKH�H[HPSWLRQ�RI� VHOI�VDFULILFH"�2U�� DW�ZKDW�SRLQW�
GRHV� WKH� GDQJHU� WR� WKH� OLIH� RU� WKH� ZHOO�EHLQJ� RI� WKH� E\VWDQGHU�
EHFRPH�VR�UHPRWH�DV�WR�EH�LQFRQVHTXHQWLDO�LQ�WKH�IDFH�RI�RQH·V�GXW\�
WR�VDYH�VRPHRQH�LQ�SHULO"�

7KLV�TXHVWLRQ�DV� WR�ZKHWKHU� WKH�*RRG�6DPDULWDQ�QHHG�SXW�KLV�
RZQ� OLIH� LQ�SRVVLEOH�GDQJHU� WR�VDYH�KLV� IHOORZ�IURP�FHUWDLQ�GHDWK� LV�
WKH� VXEMHFW� RI� VXVWDLQHG� FRQWURYHUV\� DPRQJ� UDEELQLF� DXWKRULWLHV��
6XPPDUL]HG�EULHIO\��UDEELQLF�ODZ�WRGD\�GHFODUHV�RIILFLDOO\�WKDW�WKHUH�LV�
QR�VXFK�GXW\��EXW�TXDOLILHV�WKLV�GHFODUDWLRQ�LQ�D�QXPEHU�RI�ZD\V������
LW�H[KRUWV�WKH�FLWL]HQ��´2QH�PXVW�QRW�RYHUO\�SURWHFW�RQHVHOIµ������LW�
XUJHV� HDFK� FDVH� WR� EH� MXGJHG� RQ� LWV� RZQ� PHULWV�� ´,W� VHHPV� WKDW�
HYHU\WKLQJ� GHSHQGV� XSRQ� WKH� LQGLYLGXDO� FLUFXPVWDQFHVµ�� ���� WKH�
YROXQWHHU�ZKR�GRHV�HQGDQJHU�KLV�OLIH�DQG�OLPE�LV�H[WROOHG�DV�DFWLQJ�
DERYH�DQG�EH\RQG� WKH�FDOO�RI�GXW\�DQG�DV�SHUIRUPLQJ�D�VDLQWO\�DFW�
�PLGGDW�KDVLGXW�������WKH�GHJUHH�RI�MHRSDUG\�ZKLFK�OHJDOO\�H[HPSWV�
������������
����,Q�RWKHU�ZRUGV��WKH�ZKROH�SXUSRVH�RI�WKH�REOLJDWLRQ��WKRX�VKDOW�QRW�VWDQG�LGO\�E\��LV�

WKH�SUHVHUYDWLRQ�RI�OLIH��,I�LWV�IXOILOOPHQW�FDQ�EH�DFFRPSOLVKHG�RQO\�DW�WKH�VDFULILFH�RI�
OLIH��RI�WKH�ZRXOG�EH�UHVFXHU���WKHQ�LWV�SXUSRVH�KDV�EHHQ�XQGHUPLQHG�DQG�IUXVWUDWHG��
8QGHU�VXFK�FLUFXPVWDQFHV�WKH�REOLJDWLRQ�IDOOV�DZD\��

����:KDW�LV�WKH�VWDWXV�RI�WKH�FLWL]HQ�ZKR��DERYH�DQG�EH\RQG�WKH�FDOO�RI�GXW\�DV�GHILQHG�
E\� UDEELQLF� ODZ�� HOHFWV� WR� JLYH� KLV� OLIH� WR� VDYH� DQRWKHU·V"� 7KH� TXHVWLRQ� DURVH� LQ�
-HZLVK�KLVWRU\�ZLWK�UHJDUG�WR�PDUW\UGRP�IRU�DQ\�UHDVRQ�RWKHU�WKDQ�WKRVH�SUHVFULEHG�
E\� UHOLJLRXV� ODZ�� QDPHO\� WKH� DYRLGDQFH� RI� LGRODWU\�� RU� LQFHVW� DQG� DGXOWHU\�� RU� RI�
PXUGHU��0DLPRQLGHV��.QRZOHGJH��´)XQGDPHQWDOV�RI�WKH�/DZ�µ������FRQVLGHUHG�VXFK�
VHOI�VDFULILFH�DV�VLQIXO��WKH�7RVDIRW��$YRGDK�=DUDK���E��V�Y��\DNKRO��DW�HQG��UHJDUGHG�
LW� DV� PHULWRULRXV�� ´7KH� $VKNHQD]L� 7DOPXGLVWV� ZHUH� LQVWLQFWXDO� UDWKHU� WKDQ�
UDWLRQDOLVWLF� LQ� WKHLU� DWWLWXGH� WR� PDUW\UGRP� ²� DQ� DWWLWXGH� FKDUDFWHULVWLF� RI� PRVW�
PHGLHYDO�*HUPDQ� -HZU\�� 7KH� 7RVDILVWV� UHDFWHG� QHJDWLYHO\� WR� WKH� SUREOHP� DV� LW� LV�
YLHZHG�LQ�WKH�KDODFKD��7KH\�UHFRLOHG�²�¶+HDYHQ�IRUELG�·�²�IURP�VXFK�IRUPDO�KDODFKLF�
UHDVRQLQJ� WKDW� GRHV� UHTXLUH�PDUW\UGRP� RI� D� SHUVRQ� IRUFHG� WR� ZRUVKLS� DQ� LGRO� LQ�
SULYDWH�� DQG� WKH\� GHPDQGHG� REOLJDWRU\�.LGGXVK� +D�6KHP� �7RVDIRW�$YRGDK� =DUDK�
��D�µ��/DPP��������FI��-DFREV���������

����5HJDUGLQJ�WKH�KHUR�RI�WKH�1HZ�7HVWDPHQW�VWRU\��/XNH������������LW�KDV�EHHQ�DSWO\�
SRLQWHG�RXW�´WKDW�WKH�RULJLQDO�*RRG�6DPDULWDQ�H[WROOHG�E\�6W��/XNH�ZDV�IRUWXQDWH�LQ�
QRW�DUULYLQJ�RQ� WKH� VFHQH�XQWLO� DIWHU� WKH� WKLHYHV�KDG�VHW�XSRQ�WKH� WUDYHOHU�� UREEHG�
KLP�DQG�EHDWHQ�KLP�KDOI� WR�GHDWK��7KH�6DPDULWDQ�FDUHG� IRU�KLP�DQG� VKRZHG�KLP�
JUHDW�NLQGQHVV��EXW�KH�GLG�QRW�SXW�KLPVHOI� LQ�DQ\�SHULO�E\�GRLQJ�VR��3HUKDSV�WKLV�LV�
DERXW� DV� PXFK� DV� FDQ� EH� UHDVRQDEO\� DVNHG� RI� WKH� RUGLQDU\� PRUWDO� PDQµ� �%DUWK��
�����������
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WKH�E\VWDQGHU� IURP�KLV�GXW\�PXVW�EH�D�PRVW�VXEVWDQWLDO�RQH��JUHDW�
HQRXJK�WR�GHWHU�KLP�IURP�VDYLQJ�KLV�PRVW�SUHFLRXV�SRVVHVVLRQV�KDG�
WKH\� EHHQ� LQ� VLPLODU� FLUFXPVWDQFHV�� DQG� ���� H[FHSWLRQDOO\�� WKH�
PHGLFDO� SUDFWLWLRQHU� LV� H[SHFWHG� WR� WUHDW� SDWLHQWV� HYHQ� XQGHU� FLU��
FXPVWDQFHV�ZKLFK�UHSUHVHQW�VHULRXV�GDQJHU�WR�KLV�RZQ�OLIH��
�
'��$W�WKH�&RVW�RI�WKH�5HVFXHU·V��1RQ�9LWDO��/LPE�

,I�D�W\UDQW�VD\V�WR�D�-HZ�� $́OORZ�PH�WR�DPSXWDWH�RQH�RI�
\RXU�OLPEVµ��DQ�DPSXWDWLRQ�ZKLFK�UHSUHVHQWV�QR�GDQJHU�WR�
OLIH���´RU�HOVH�,�ZLOO�NLOO�\RXU�IHOORZ�-HZ�µ�VRPH�>DXWKRULWLHV@�
VD\� WKDW�KH� LV�REOLJDWHG� WR�DOORZ�KLV� OLPE� WR�EH�DPSXWDWHG�
VLQFH� KH� ZRXOG� QRW� GLH� �5DEEL� 0HQDKHP� 5HFDQDWL�� GLHG�
HDUO\���WK�FHQWXU\��6HIHU�5HFDQDWL�������
7KLV� UDWKHU� VWDUWOLQJ� GHFLVLRQ�� ZKLFK� PDNHV� FRQWULEXWLRQV� RI�

RUJDQV� IRU� WUDQVSODQWLQJ� REOLJDWRU\� XQGHU� -HZLVK� UHOLJLRXV� DQG�
HWKLFDO� ODZ�� LV� WKH� SURGXFW� RI� DQ� ,WDOLDQ� OHJDOLVW� DQG�P\VWLF� RI� WKH�
ODWH�WKLUWHHQWK�DQG�HDUO\�IRXUWHHQWK�FHQWXULHV��7KH�VWDUWOLQJ�QDWXUH�
RI� WKH� GHFLVLRQ� LV� DOVR� HYLGHQW� IURP� WKH� IDFW� WKDW� DERXW� ���� \HDUV�
ODWHU� LW� LV� TXRWHG� YHUEDWLP� DQG� VHQW� WR�5DGED]� �5DEEL�'DYLG� EHQ�
=LPUD��GLHG�������RQH�RI�WKH�OHDGLQJ�UDEELQLF�DXWKRULWLHV�RI�KLV�GD\��
ZLWK�D�UHTXHVW�IRU�KLV�UHDFWLRQ��

5HIXWLQJ�WKH�SURRIWH[W�RIIHUHG�E\�KLV�,WDOLDQ�SUHGHFHVVRU��5DEEL�
EHQ�=LPUD�PDLQWDLQHG�WKDW�QR�SUHFHGHQW�FRXOG�EH�FLWHG�IRU�VXFK�DQ�
REOLJDWLRQ�� ,QGHHG�� WKHUH� ZDV� DOZD\V� WKH� SRVVLELOLW\� WKDW� DQ� RSHU��
DWLRQ� RI� WKLV� VRUW� PLJKW� SURYH� WR� EH� GDQJHURXV� WR� WKH� OLIH� RI� WKH�
LQGLYLGXDO��$QG�KH�FRQFOXGHG��

0RUHRYHU��LW�LV�ZULWWHQ��$QG�KHU�>L�H���WKH�7RUDK·V@�ZD\V�
DUH� ZD\V� RI� SOHDVDQWQHVV� �3URYHUEV� ������� WKH� ODZV� RI� RXU�
7RUDK�� WKHUHIRUH��PXVW� EH� LQ� FRQVRQDQFH�ZLWK� UHDVRQ� DQG�
LQWHOOLJHQFH�� +RZ� FDQ� RQH� LPDJLQH� WKDW� D� SHUVRQ� ZRXOG�
DOORZ�KLV�H\H�WR�EH�EOLQGHG�RU�KLV�KDQG�RU�IRRW�WR�EH�FXW�RII�
VR�WKDW�KLV�IHOORZ�QRW�GLH"�

,�� WKHUHIRUH�� VHH� QR� MXVWLILFDWLRQ� IRU� KLV� GHFLVLRQ�� ,W� LV�
DQ� DFW� RI� VDLQWOLQHVV� �PLGGDW� KDVLGXW�� >L�H��� DERYH� DQG�
EH\RQG�WKH� OHJDO�UHTXLUHPHQW@��DQG�KDSS\� LV� WKH�PDQ�ZKR�
FDQ�OLYH�XS�WR�LW��

,I�� KRZHYHU�� WKHUH� LV� D� SRVVLEOH� ULVN� RI� OLIH�� WKHQ� >RQH�
ZKR� DJUHHV� WR� WKH� DPSXWDWLRQ@� LV� D� IRROLVK� VDLQW� �KDVLG�
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VKRWHK����� IRU� WKH� SRVVLEOH� GDQJHU� WR� RQHVHOI� WDNHV�
SUHFHGHQFH�RYHU�WKH�FHUWDLQ�GDQJHU�WR�RQH·V�IHOORZ��

,�KDYH�ZULWWHQ�ZKDW�DSSHDUV�LQ�P\�KXPEOH�RSLQLRQ�>WR�
EH�WKH�FRUUHFW�XQGHUVWDQGLQJ�RI�WKH�ODZ@��5HVSRQVD�5DGED]�
,,,�������>���@���
5DGED]·V�UHVSRQVXP�SHUVLVWHG�WR�WKLV�FHQWXU\�DV�WKH�OHDGLQJ�GH��

FLVLRQ�RQ�WKH�PDWWHU��7KXV��HYHQ�DFFRUGLQJ�WR�WKRVH�ZKR�PDLQWDLQHG�
WKDW�RQH� LV�REOLJDWHG� WR�SODFH�RQHVHOI� LQ� MHRSDUG\� LQ�RUGHU� WR� VDYH�
DQRWKHU�� -XGDLVP� RUGDLQHG� QHLWKHU� D� OHJDO� REOLJDWLRQ� QRU� D�PRUDO�
LPSHUDWLYH� WR� DFWXDOO\� DPSXWDWH� RU� GRQDWH� D� OLPE� RU� DQ� RUJDQ� WR�
VDYH�VRPHRQH�HOVH·V�OLIH��2Q�WKH�RWKHU�KDQG��DOWKRXJK�DQ�RSHUDWLRQ�
RI�WKLV�NLQG�LQYDULDEO\�LQYROYHG�D�PHDVXUH�RI�GDQJHU�WR�WKH�DPSXWHH�
RU�GRQRU�� WKH� WHQGHQF\�RI� WKH�DXWKRULWLHV�ZDV�QRW�WR�GHQLJUDWH�WKH�
YROXQWHHU�EXW�UDWKHU�WR�YLHZ�KLV�DFW�²�DOEHLW�ZLWK�VRPH�KHVLWDWLRQ�²�
DV�D�VDLQWO\�RQH����+RZHYHU��DV� WKHVH�RSHUDWLRQV�RI�WUDQVSODQWDWLRQ�
������������
����$OOXVLRQ�LV�EHLQJ�PDGH�WR�WKH�IROORZLQJ�7DOPXGLF�SDVVDJHV��´>5DEEL�-RVKXD@�XVHG�WR�

VD\��$�IRROLVK�VDLQW����EULQJV�GHVWUXFWLRQ�XSRQ�WKH�ZRUOG��:KDW�LV�D�IRROLVK�VDLQW�OLNH"�
(�J���D�ZRPDQ�LV�GURZQLQJ�LQ�WKH�ULYHU��DQG�KH�VD\V��¶,W�LV�LPSURSHU�IRU�PH�WR�ORRN�
XSRQ�KHU�DQG�UHVFXH�KHU·µ��6RWDK���E�RQ�0LVKQD�6RWDK�������

����0LGGDW�KDVLGXW�LV�D�7DOPXGLF�H[SUHVVLRQ��H�J���+XOOLQ����E���,W�LV�XVXDOO\�WUDQVODWHG�
´D� VDLQWO\� DFW�µ� ´VDLQWO\� FRQGXFWµ� ²� WKH� FRQQRWDWLRQ� EHLQJ� WKDW� WKH� H[WUDRUGLQDULO\�
SLRXV� DFW� LV� HYLGHQFH� WKDW� WKH�RQH�ZKR�SHUIRUPHG� LW� LV�RI� VDLQWO\� FKDUDFWHU��$� IHZ�
\HDUV� DJR�� D� WHDP� RI� SV\FKLDWULVWV� XQGHUWRRN� WR� VWXG\� GRQRUV� LQ� UHQDO�
KRPRWUDQVSODQWDWLRQV� WR� ILQG� RXW� KRZ� WKH\� KDG� EHFRPH� LQYROYHG�� KRZ� WKH\� KDG�
PDGH� WKHLU� GHFLVLRQV�� ZKDW� VXUJHU\� KDG� PHDQW� WR� WKHP�� DQG� KRZ� WKH\� KDG� IDUHG�
HPRWLRQDOO\� DQG� SV\FKLDWULFDOO\� DERXW� D� \HDU� �RQ� WKH� DYHUDJH�� WKHUHDIWHU�� $PRQJ�
WKHLU� ILQGLQJV� ZDV�� ,� EHOLHYH�� D� QHZ� GLPHQVLRQ� LQ� PLGGDW� KDVLGXW�� 'XULQJ� WKH�
LPPHGLDWH�SRVWRSHUDWLYH�SHULRG��XVXDOO\�D�PRQWK�RU�WZR��WKH�GRQRUV�UHFHLYHG�D�JRRG�
GHDO� RI� DWWHQWLRQ� IURP� IDPLOLHV�� IULHQGV�� HYHQ� VWUDQJHUV� ZKR� KDG� KHDUG� RI� WKHLU�
VDFULILFH�� 6RRQ� WKHUHDIWHU�� DIWHU� WKH\� FHDVHG� WR� EH� FHOHEULWLHV�� WKH\� QRWHG� FHUWDLQ�
FKDQJHV�LQ�WKHLU�DWWLWXGHV�RU�LGHDV�RI�WKHPVHOYHV�ZKLFK�WKH\�FRQVLGHUHG�PRUH�ODVWLQJ��
$�W\SLFDO�H[DPSOH�LV�WKH�VWDWHPHQW�RI�D�IRUW\�\HDU�ROG�PDOH�GRQRU��IRXU�ZHHNV�SRVW�
RSHUDWLYHO\��´,�IHHO�EHWWHU��NLQG�RI�QREOH��,�DP�FKDQJHG��,�KDYH�SDVVHG�D�PLOHVWRQH�LQ�
P\�OLIH��PRUH�FRQILGHQFH��VHOI�HVWHHP����,Q�HYHU\�ZD\�,�DP�EHWWHU��)RU�UHDOL]LQJ�KRZ�
IDU�,�FRXOG�JR�IRU�RWKHUV��,�DP�XS�D�QRWFK�LQ�OLIH����,�YDOXH�WKLQJV�PRUH��ELJ�DQG�VPDOO�
WKLQJV����,�FRPH�LQ�FRQWDFW�ZLWK�RWKHUV�D�ELW�PRUH��0\�SOHDVXUHV�DUH�ELJJHU�DQG�KDYH�
PRUH�PHDQLQJ�µ�$QRWKHU�UHSUHVHQWDWLYH�TXRWDWLRQ��WKLV�WLPH�RI�D�ILIW\�QLQH�\HDU�ROG�
IHPDOH� GRQRU�� HLJKWHHQ�PRQWKV� SRVWRSHUDWLYHO\�� ´,� DP� D� EHWWHU� SHUVRQ� IRU� KDYLQJ�
GRQH�LW��PRUH�XQGHUVWDQGLQJ��QRW�QHDUO\�DV�FULWLFDO��,�KDYH�LPSURYHG�LQ�PDQ\�ZD\V��
HYHQ� DP�PRUH� UHVSHFWIXO� RI� P\VHOI� DV� D� SHUVRQ�� ,� IHHO�� LI� ,� FDQ� GR� WKLV�� ,� FDQ� GR�
DQ\WKLQJµ��)HOOQHU�DQG�0DUVKDOO�����������������9LHZHG�LQ�WKLV�GLPHQVLRQ��PLGGDW�
KDVLGXW� VKRXOG� EH� WUDQVODWHG� �LQ� WKH� ZRUGV� RI� 6RURNLQ�� DV� ´FUHDWLYH� DOWUXLVPµ� ²�
´FUHDWLYHµ� LQ� WKH� VHQVH� WKDW� WKH� VHOI� LV� UHDOL]HG� ZLWK� WKH� KHOS� RI� RWKHUV�� IRU� WKH�
ELRORJLFDO�QHHG�WR�KHOS�LV�IXOILOOHG�E\�WKH�YHU\�DFW�RI�DOWUXLVP��7LWPXVV������������VHH�
DOVR�� 6RURNLQ�� ������� 0DNLQJ� SURYLVLRQV� IRU� H[SUHVVLRQV� ZKLFK� FKDUDFWHUL]H� WKH�
PRGHV� RI� WKLQNLQJ� RI� RXU� VHFXODU� VRFLHW\�� ZH� SHUFHLYH�PLGGDW� KDVLGXW� DV� FRQGXFW�
ZKLFK� VRPHWLPHV� HQJHQGHUV� DQG� QXUWXUHV� VDLQWOLQHVV�� UDWKHU� WKDQ� FRQGXFW� ZKLFK�
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EHFDPH� URXWLQH�� ZLWK� FRQFRPLWDQW� GHFUHDVH� LQ� GDQJHU�� UDEELQLF�
KHVLWDWLRQ�WR�JUDQW�DSSURYDO�WR�WKHP�KDV�EHFRPH�PDUNHGO\�OHVV��DQG�
WKH� VDLQWOLQHVV� RI� WKH� DFW� KDV� EHHQ� UHFHLYLQJ� LQFUHDVLQJO\� JUHDWHU�
UHFRJQLWLRQ�DQG�DSSUHFLDWLRQ��

7KLV�WHQGHQF\�KDV�UHDFKHG�LWV�FXOPLQDWLRQ�LQ�WKH�UHVSRQVXP�RI�
IRUPHU� 6HSKDUGLF� &KLHI� 5DEEL� RI� ,VUDHO� 2YDGLD� <RVHI�� SXEOLVKHG�
RQO\�D�IHZ�\HDUV�DJR��<RVHI����������������

2Q� WKH� EDVLV� RI� 7DOPXGLF� WH[WV� DQG� SRVW�7DOPXGLF� RSLQLRQV��
5DEEL� <RVHI�� WRR�� VHHV� LQ�5DGED]� WKH� GHFLVLYH� DUELWHU� VHWWOLQJ� WKH�
TXHVWLRQ� UDLVHG�� ���� RQH� LV� QRW� REOLJDWHG� WR� SXW� RQHVHOI� LQ� VHULRXV�
MHRSDUG\�WR�VDYH�RQH·V�IHOORZ������2QH�PD\�QRW�GRQDWH�D�YLWDO�OLPE��
LI�WKH�WUDQVSODQWDWLRQ�UHSUHVHQWV�VHULRXV�GDQJHU�WR�WKH�GRQRU��

+RZHYHU��UHFRJQL]LQJ�SUHVHQWGD\�WUDQVSODQWDWLRQ�SURFHGXUH�DV�
LQYROYLQJ� D� GHJUHH� RI� GDQJHU� WR� WKH� GRQRU� OHVV� WKDQ� WKDW� FRQ��
WHPSODWHG� LQ� WKH� VWULFWXUHV� RI� 5DGED]�� 5DEEL� <RVHI� UHMHFWV� WKH�
SURKLELWLRQ� RI� RQH� FROOHDJXH� DQG� RYHUFRPHV� WKH� KHVLWDWLRQ� RI�
DQRWKHU� DQG� SHUPLWV�� QD\�� JLYHV� KLV� EOHVVLQJ� WR� WKH� GRQDWLRQ� RI� D�
NLGQH\�WR�D�SDWLHQW�LQ�GLUH�QHHG�WKHUHRI�LQ�WKH�IROORZLQJ�ZRUGV��

%XW� DFFRUGLQJ� WR� WKH� LQIRUPDWLRQ� ZH� KDYH� UHFHLYHG�
IURP�FRPSHWHQW�DQG�*RG�IHDULQJ�SK\VLFLDQV��WKH�GDQJHU�>WR�
WKH�GRQRU@�LQYROYHG�LQ�H[WUDFWLQJ�D�NLGQH\�LV�JHQHUDOO\�YHU\�
VPDOO�� ,QDVPXFK� DV�5DGED]� DQG� WKRVH� RI� KLV� VFKRRO� KROG��
WKHUHIRUH�� WKDW�XQGHU�VXFK�FLUFXPVWDQFHV�WKH�PL]YDK�� WKRX�
VKDOW�QRW�VWDQG�LGO\�E\��REWDLQV��LW�IROORZV�WKDW�ZH�PXVW�DOORZ�
D�KHDOWK\�SHUVRQ�WR�GRQDWH�RQH�RI�KLV�NLGQH\V�� WR�VDYH�WKH�
OLIH�RI�KLV�IHOORZ�,VUDHOLWH�ZKRVH�OLIH�LV�VHULRXVO\�WKUHDWHQHG�
E\�D�GLVHDVH�RI� WKH�NLGQH\V��*UHDW� LV� WKH�PL]YDK�RI� VDYLQJ�
KXPDQ� OLIH�� DQG� LW� >WKH�PL]YDK@� ZLOO� DIIRUG� WKH� GRQRU� WKH�
SURWHFWLRQ�RI�D�WKRXVDQG�VKLHOGV��,Q�DQ\�HYHQW��WKH�GRQDWLRQ�
PXVW� EH� SHUIRUPHG� E\� FRPSHWHQW� SK\VLFLDQV�� DQG� KH�ZKR�
IXOILOOV�D�PL]YDK�VKDOO�NQRZ�QR�HYLO���<RVHI��������
7KH�HVVHQWLDO� OHJDO�HWKLFDO� OLPLWDWLRQV�RQ� WKH�REOLJDWLRQ�RI� WKH�

E\VWDQGHU� WR� FRPH� WR� WKH� UHVFXH� RI� RQH� LQ� SHULO�� WKHQ�� DUH� EDVHG�
XSRQ� WKH� UHDO� SRVVLELOLW\� WKDW� WKH� OLIH� RI� WKH� E\VWDQGHU� PD\� EH�
HQGDQJHUHG� �FI�� -DNRERYLWV�� ������ ��������+DUGVKLS�� VXIIHULQJ� DQG�
JUHDW� LQFRQYHQLHQFH�� LW� LV� FOHDU�� FDQQRW� VHUYH� DV� EDVHV� RI� H[HP��
������������

UHIOHFWV�DQG�HYLGHQFHV�LW��7KLV�SHUFHSWLRQ�RI�PLGGDW�KDVLGXW�ZRXOG�EH�LQ�OLQH�ZLWK�WKH�
GRFWULQH�SRSXODU�DPRQJ�WKH�PHGLHYDO�PRUDOLVWV�DFFRUGLQJ�WR�ZKLFK�LQQHU�GLVSRVLWLRQ�
LV�YHU\�RIWHQ�FUHDWHG�RU�FRQGLWLRQHG�E\�RQH·V�H[WHUQDO�DFWLRQV��DQG�QRW�YLFH�YHUVD��
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SWLRQ����QHLWKHU�FDQ�WKH�IDFW�WKDW�WKH�ZRXOG�EH�UHVFXHU�ZRXOG�XQGHU��
JR�SHUVRQDO�KXPLOLDWLRQ�LQ�RUGHU�WR�DFFRPSOLVK�WKH�UHVFXH�VHUYH�DV�D�
EDVLV�IRU�KLV�H[HPSWLRQ�IURP�WKH�PLW]YDK�RI�WKRX�VKDOW�QRW�VWDQG�LGO\�
E\� �5DEEL�-�� ,��8QWHUPDQ����WK�FHQWXU\��6KHYHW�PL�<HKXGDK��YRO�����
SS���������FRQWUD�WKH�SRVVLELOLW\�UDLVHG�E\�5DEEL�6KHORPRK�.OXJHU��
GLHG� ������ +RNKPDW� 6KHORPRK�� +RVKHQ� 0LVKSDW� �������� 7KXV��
DOWKRXJK� LW� ZRXOG� EH� H[WUDYDJDQW� WR� FKDUDFWHUL]H� -HZLVK� ODZ� DV�
REOLJDWLQJ� RQH� WR� FRQWULEXWH� DQ� RUJDQ� WR� VDYH� VRPHRQH·V� OLIH�� LW� LV�
FOHDU� WKDW�� DV� D� UHVXOW� RI� PRGHUQ� PHGLFDO� DGYDQFHPHQW�� -HZLVK�
UHOLJLRXV�DXWKRULWLHV� UHJDUG� VXFK� FRQWULEXWLRQ�DV�D�PHULWRULRXV�DFW�
RI�WKH�KLJKHVW�RUGHU��

�
,9��(QFRXUDJLQJ�WKH�:RXOG�%H�5HVFXHU�
$��([HPSWLRQ�IURP�2WKHU�'XWLHV�

7KH� EDVLF� UXOH� RI� -HZLVK� ODZ� GHFODUHV� WKDW� DOO� HWKLFDO�� FLYLO��
UHOLJLRXV�DQG� ULWXDO�SRVLWLYH�GXWLHV� DUH� VXVSHQGHG� LI� WKHLU� LPSOHP��
HQWDWLRQ� RU� IXOILOOPHQW� ZRXOG� FUHDWH� RU� VXVWDLQ� GDQJHU� WR� KXPDQ�
OLIH���� ´:RXOGµ� LV� LQWHUSUHWHG� PRVW� EURDGO\�� ´ZRXOG� FHUWDLQO\µ�
�YDGDL��� ´ZRXOG� SUREDEO\µ� �VDIHN��� 6LPLODUO\� ´VDYLQJ� OLIHµ� LV� LQWHU��
SUHWHG� DV� LQFOXGLQJ� ´SURORQJLQJ� OLIH� VXEVWDQWLDOO\µ� �KD\\HL� ¶RODP��
DQG�´SURORQJLQJ�OLIH�PLQLPDOO\µ��KD\\HL�VKD·DK���

7KLV�ZDV�PDGH�DEXQGDQWO\�FOHDU�E\� WKH�UDEELV�RI�,VUDHO�EHIRUH�
WKH�WKLUG�FHQWXU\�LQ�WKHLU�H[SRVLWLRQ�RI�WKH�ODZV�RI�WKH�6DEEDWK��RQH�
RI�WKH�PRVW�VDFUHG�LQVWLWXWLRQV�RI�-XGDLVP��

�>$OWKRXJK� WKH� SUHSDUDWLRQ� DQG� DGPLQLVWUDWLRQ� RI�
PHGLFLQHV�LQYROYHG�WKH�YLRODWLRQ�RI�WKH�6DEEDWK�UHVWULFWLRQV�
LQ�KXPDQ�DFWLYLW\@��5DEEL�0DWWKLD�EHQ�+HUHVK�VDLG��,I�RQH�
KDV�SDLQ�LQ�KLV�WKURDW��KH�PD\�SRXU�PHGLFLQH�LQWR�KLV�PRXWK�
RQ� WKH� 6DEEDWK�� EHFDXVH� LW� LV� D� SRVVLELOLW\� RI� GDQJHU� WR�
KXPDQ� OLIH�� DQG� HYHU\� GDQJHU� WR� KXPDQ� OLIH� VXVSHQGV� WKH�
>ODZV�RI�WKH@�6DEEDWK��0LVKQD�<RPD�������
6SHHG�LV�RI�WKH�HVVHQFH��

2XU�5DEELV� WDXJKW��2QH�PXVW� UHPRYH� GHEULV� >L�H��� DQ�
������������
����´���$QG�LW�JRHV�ZLWKRXW�VD\LQJ�WKDW�RQH�LV�REOLJDWHG�WR�XQGHUJR�DOO�VRUWV�RI�VXIIHULQJ�LI�

WKHUHE\� KLV� IHOORZ·V� OLIH� LV� VSDUHG� RU� VDYHGµ� �5DEEL�$EUDKDP�*RPELQHU�� GLHG� FD��
������0DJHQ� $YUDKDP��2UDK� +DLP� ������ $OO� VXIIHULQJ� VKRUW� RI� DFWXDO� WRUWXUH� LV�
SUREDEO\�PHDQW��5DEEL�(OLH]HU�<��:DOGHQEHUJ����WK�FHQWXU\��5HVSRQVD�7VLWV�(OLH]HU��
,;���D���

����+H�ZKRVH�SHUYHUWHG�VHQVH�RI�YDOXHV�OHDGV�KLP�WR�IRUJHW�WKLV�EDVLF�UXOH�FDQ�QHYHU�EH�
PRUH�WKDQ�´D�IRROLVK�VDLQWµ��VHH�DERYH��
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DFW� RUGLQDULO\� IRUELGGHQ�RQ� WKH�6DEEDWK@� WR� VDYH�D� OLIH�RQ�
WKH� 6DEEDWK�� DQG� WKH� PRUH� HQHUJHWLF� RQH� LV�� WKH� PRUH�
SUDLVHZRUWK\� LV� RQH�� DQG� RQH� QHHG� QRW� REWDLQ� SHUPLVVLRQ�
IURP�WKH�UDEELQLFDO�FRXUW��<RPD���E���
+HVLWDWLRQ�LV�VLQIXO��

7KH\� KDYH� WDXJKW�� 7KH� HQHUJHWLF� RQH� LV� SUDLVHZRUWK\��
WKH�>DXWKRULW\�ZKR�LV@�FRQVXOWHG�²�LQVXOWHG��DQG�WKH�LQTXLUHU�
²�D�PXUGHUHU��3DOHVWLQLDQ�7DOPXG�<RPD�������

�
%��,PPXQLW\�IURP�7RUW�/LDELOLW\�

,Q� RUGHU� WR� DSSUHFLDWH� WKH� LQWHUHVW� -HZLVK� ODZ� HYLQFHV� LQ�
HQFRXUDJLQJ� WKH� LQQRFHQW�E\VWDQGHU� WR�EH�D�*RRG�6DPDULWDQ�� LW� LV�
QHFHVVDU\�WR�SUHVHQW�D�EULHI�H[SRVLWLRQ�RI�VRPH�RI�WKH�PRUH�VDOLHQW�
IHDWXUHV�UHJDUGLQJ�WRUW�OLDELOLW\��

7KH�EDVLF�ODZ�RI�WRUWV�LQ�-HZLVK�ODZ�LV�FOHDU��
0DQ� LV� DOZD\V� >LQ� WKH� FDWHJRU\� RI� RQH�ZKR� KDV� EHHQ@�

´IRUHZDUQHGµ� >DQG�KHQFH� OLDEOH� IRU�GDPDJHV@�ZKHWKHU� >KH�
DFWV@� LQDGYHUWHQWO\� RU� ZLOOIXOO\� XQGHU� FRHUFLRQ� RU�
YROXQWDULO\�� ZKHWKHU� DZDNH� RU� VOHHS� �0LVKQD� %DYD� .DPD�
����� 6DQKHGULQ� ��D�� 0DLPRQLGHV� 7RUWV�� $́VVDXOWV� DQG�
'DPDJHVµ�������������
7KH�KLJK�UHJDUG�ZLWK�ZKLFK�WKH�KDODFKD�KROGV�SULYDWH�SURSHUW\�

DQG�SURWHFWV�LW�IURP�GDPDJH��WUHVSDVV�DQG�WKHIW�LV�YLYLGO\�LOOXVWUDWHG�
E\�WKH�7DOPXGLF�LQWHUSUHWDWLRQ�RI�DQ�HSLVRGH�LQ�'DYLG·V�FDUHHU��

6FULSWXUH� VD\V��$QG�'DYLG� ORQJHG�DQG� VDLG��2K� WKDW�RQH�ZRXOG�
JLYH�PH�ZDWHU�WR�GULQN�RI�WKH�ZHOO�RI�%HWKOHKHP��ZKLFK�LV�E\�WKH�JDWH��
$QG�WKH�WKUHH�PLJKW\�PHQ�EURNH�WKURXJK�WKH�KRVW�RI�WKH�3KLOLVWLQHV�DQG�
GUHZ�ZDWHU��RXW�RI�WKH�ZHOO�RI�%HWKOHKHP�WKDW�ZDV�E\�WKH�JDWH��HWF���,,�
6DPXHO������������>$QG�'DYLG�UHIXVHG�WR�GULQN�WKH�ZDWHU�IRU�LW�ZDV�
DFTXLUHG�WKURXJK�´WKH�EORRGµ�RI�PHQ@��%DYD�.DPD���E���

1RZ�� LQ� UDEELQLF� SV\FKRORJ\�� ´ZDWHUµ� FRQMXUHV� XS� DQ� DVVR��
FLDWLRQ�ZLWK�7RUDK� �GLYLQH� ODZ��� DQG� ´WKH� JDWHµ� LV� WKH� FRXUWKRXVH��
L�H���ZKHUH�7RUDK�LV�VWXGLHG��H[SRXQGHG�DQG�DSSOLHG�WR�OLIH��'DYLG·V�
ORQJLQJ� IRU� ZDWHU�� WKHUHIRUH�� LV� LQWHUSUHWHG� DV� D� GHVLUH� WR� XQ��
GHUVWDQG�D�SUREOHP�RI�VFULSWXUDO�ODZ��DQG�KH�VHQW�KLV�LQTXLU\�WR�WKH�
UDEELQLF�VFKRODUV�RI�KLV�JHQHUDWLRQ�DW�´WKH�JDWH�µ�L�H���DW�WKH�+RXVH�
RI�6WXG\��

:KDW�ZDV�KLV�GLIILFXOW\"�
5DEEL�+XQD�VDLG��>7KH�SUREOHP�ZDV�WKLV��,Q�KLV�EDWWOH�
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ZLWK�WKH�3KLOLVWLQHV�@�WKHUH�ZHUH�>QHDU�WKH�EDWWOHILHOG@�VWDFNV�
RI� EDUOH\� ZKLFK� EHORQJHG� WR� ,VUDHOLWHV� EXW� LQ� ZKLFK� WKH�
3KLOLVWLQHV�KDG�KLGGHQ�WKHPVHOYHV��DQG�ZKDW�KH�DVNHG�ZDV�
ZKHWKHU� LW� ZDV� SHUPLVVLEOH� WR� UHVFXH� RQHVHOI� WKURXJK� WKH�
GHVWUXFWLRQ�RI�DQRWKHU·V�SURSHUW\��
7KH�DQVZHU�WKH\�GLVSDWFKHG�WR�KLP�ZDV��>*HQHUDOO\�VSHDNLQJ@�LW�

LV�IRUELGGHQ�WR�UHVFXH�RQHVHOI�WKURXJK�WKH�GHVWUXFWLRQ�RI�DQRWKHU·V�
SURSHUW\�� \RX�� KRZHYHU�� DUH�.LQJ�� DQG� D� NLQJ�PD\�EUHDN� >WKURXJK�
ILHOGV� EHORQJLQJ� WR� SULYDWH� SHUVRQV@� WR�PDNH� D�ZD\� >IRU� KLV� DUP\@�
DQG�QRERG\�LV�HQWLWOHG�WR�SUHYHQW�KLP�>IURP�GRLQJ�VR@��FI��6DQKHGULQ�
��E���

:H�PD\�GLVUHJDUG��IRU�RXU�SXUSRVHV��WKH�UR\DO�SUHURJDWLYH�DQG�
WKH�FRQFHVVLRQ�WR�PLOLWDU\�H[LJHQFLHV��7KH�DQVZHU�²�DV�LW�DSSOLHV�WR�
WKH�RUGLQDU\�FLWL]HQ�²�LV�VRPHZKDW�VWDUWOLQJ��´JHQHUDOO\�VSHDNLQJ��LW�
LV�IRUELGGHQ�WR�UHVFXH�RQHVHOI�WKURXJK�WKH�GHVWUXFWLRQ�RI�DQRWKHU·V�
SURSHUW\�µ�7KH�GHILQLWLYH�ODZ�LV�WKXV�DV�IROORZV���

(YHQ�LI�RQH�LV�LQ�PRUWDO�GDQJHU�DQG�PXVW�VWHDO�IURP�KLV�
IHOORZ� LQ�RUGHU� WR�VDYH�KLV�RZQ� OLIH��KH�PD\�GR�VR�RQO\�RQ�
FRQGLWLRQ� WKDW� KH� LQWHQGV� WR� PDNH� VXEVHTXHQW� SD\PHQW�
�6KXOKDQ�$UXFK��+RVKHQ�0LVKSDW���������
,Q� RWKHU� ZRUGV�� DOWKRXJK� ´QRWKLQJ� PD\� VWDQG� LQ� WKH� ZD\� >WR�

LPSHGH@� WKH�SUHVHUYDWLRQ�RI�KXPDQ� OLIHµ��¶HQ�GDYDU�KD¶RPHG�ELIQHL�
SLNXDK�QHIHVK���WKH�GHVWUXFWLRQ�RI�VRPHRQH·V�SURSHUW\�ZLWKRXW�LQWHQ��
WLRQ�WR�FRPSHQVDWH�LV�QRW�QHFHVVDU\�IRU�WKH�SUHVHUYDWLRQ�RI�OLIH��7KH�
VDPH� SUHVHUYDWLRQ� RI� OLIH� FRXOG� EH� DFFRPSOLVKHG� E\� WKH� VDPH�
LQGLVSHQVDEOH� GHVWUXFWLRQ� RI� SURSHUW\� LI� VDLG� GHVWUXFWLRQ� LV� SHU��
SHWUDWHG� ZLWK� WKH� LQWHQWLRQ� WR� FRPSHQVDWH� �H�J��� <DG� 5DPDK��
6DQKHGULQ���E���

:LWK�WKLV�FXUVRU\�SUHVHQWDWLRQ�RI�WRUW�OLDELOLW\�LQ�-HZLVK�ODZ��ZH�
KDYH�DUULYHG�FRQFHSWXDOO\�DW�RXU�FHQWUDO�SUREOHP��:KDW�LV�WKH�OHJDO�
SRVLWLRQ�RI�DQ�LQQRFHQW�E\VWDQGHU��LQWHQW�XSRQ�IXOILOOLQJ�6FULSWXUH·V�
FRPPDQG�QRW�WR�VWDQG�LGO\�E\�WKH�EORRG�RI�KLV�QHLJKERU��ZKR��LQ�WKH�
FRXUVH�RI�KLV�DFW�RI�UHVFXH��FRPPLWV�D�WRUW"�

7KH�&RGH�RI�0DLPRQLGHV�H[SRXQGV�WKH�SRVLWLRQ�RI�-HZLVK�ODZ�
LQ�WKLV�PDWWHU��

,I�RQH� FKDVHV� DIWHU� WKH�SXUVXHU� LQ�RUGHU� WR� UHVFXH� WKH�
SXUVXHG��DQG�KH�EUHDNV�REMHFWV�EHORQJLQJ�WR�WKH�SXUVXHU�RU�
WR�DQ\RQH�HOVH��KH�LV�H[HPSW��7KLV�UXOH�LV�QRW�>D�PDWWHU�RI@�
VWULFW� >L�H��� ELEOLFDO@� ODZ� >RI� WRUWV@�� EXW� LV� >DQ� HQDFWPHQW��
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WDNNDQDK@�PDGH�LQ�RUGHU�WKDW�RQH�VKRXOG�QRW�UHIUDLQ�IURP�
UHVFXLQJ� DQRWKHU� RU� ORVH� WLPH� WKURXJK� EHLQJ� WRR� FDUHIXO�
ZKHQ� FKDVLQJ� D� SXUVXHU��� �0DLPRQLGHV� 7RUWV�� ´:RXQGLQJ�
DQG�'DPDJLQJ�µ�������
7KH� IRXUWK�FHQWXU\� 7DOPXGLF� VRXUFH� RI� WKLV� SURYLVLRQ� FOHDUO\�

UHFRJQL]HG� WKDW� WKH� ELEOLFDOO\� RUGDLQHG� VWULFW� SULQFLSOH� RI� QHDU��
DEVROXWH� WRUW� OLDELOLW\��� ZDV� EHLQJ� YLRODWHG� KHUH�� 7KXV�5DEEDK� �RU�
5DYD��LQ�WKH�7DOPXG�MXVWLILHV�WKLV�´YLRODWLRQµ�DV�EHLQJ�LQ�WKH�SXEOLF�
LQWHUHVW��

)RU� LI� \RX�ZHUH�QRW� WR� UXOH� WKXV� >EXW� UDWKHU�PDNH� WKH�
UHVFXHU� OLDEOH@�� QR� RQH�ZRXOG� SXW� KLPVHOI� RXW� WR� UHVFXH� D�
IHOORZ�PDQ�IURP�WKH�KDQGV�RI�D�SXUVXHU��
/HVW� RQH� EH� LQFOLQHG� WR� JLYH� DQ� LQRUGLQDWHO\� QDUURZ� LQWHU��

SUHWDWLRQ�WR�WKLV�H[HPSWLRQ�IURP�WRUW�OLDELOLW\�DQG�WR�OLPLW�LW�VWULFWO\�
WR�D�E\VWDQGHU� LQWHQW�XSRQ�VDYLQJ�D�YLFWLP�IURP�D�FULPLQDO�DFW�DQG�
WR�QRWKLQJ�HOVH��ZH�KDVWHQ�WR�DGG�WKDW�VDLG�H[HPSWLRQ�DSSOLHG�WR�DOO�
ZRXOG�EH� UHVFXHUV� IURP�QDWXUDO� FDWDVWURSKHV�DV�ZHOO�DV�PDQ�PDGH�
KDUPV��

$FWXDOO\�� WKH� 7DOPXG� UHFRUGV� D� PXFK� HDUOLHU� H[HPSWLRQ� IURP�
WRUW� OLDELOLW\�JUDQWHG� LQ� WKH� LQWHUHVWV�RI� UHVFXLQJ�D�KXPDQ�EHLQJ� LQ�
WURXEOH��7KH�H[HPSWLRQ� LV�HPERGLHG� LQ�RQH�RI� WKH�WHQ�VWLSXODWLRQV�
PDGH�ZLWK�WKH�,VUDHOLWHV�E\�-RVKXD�ZKHQ�KH�DSSRUWLRQHG�WKH�/DQG�
WR� WKHP� LQ� DFFRUGDQFH� ZLWK� WKHLU� WULEHV�� ,W� LV� OLPLWHG� WR� WKH�
DOOHYLDWLRQ�RI�WKH�FRQGLWLRQ�RI�D�SHUVRQ�ZKR�LV�ORVW�LQ�WKH�ZRRGV�RU�
LQ� WKH� WKLFNHWV� RI� D� YLQH\DUG� DQG� FDQQRW� ILQG� KLV� ZD\� EDFN� WR� KLV�
VHWWOHPHQW��

+H�ZKR� VHHV� KLV� IHOORZ�ZDQGHULQJ� LQ� WKH� YLQH\DUGV� LV�
SHUPLWWHG�WR�FXW�KLV�ZD\�WKURXJK�ZKHQ�JRLQJ�XS�DQG�WR�FXW�
KLV�ZD\� WKURXJK�ZKHQ� FRPLQJ� GRZQ� DQG� UXLQ� WKHUHE\� WKH�
SODFH�XSRQ�ZKLFK�KH�LV�WUHDGLQJ�XQWLO�KH�EULQJV�KLP�LQWR�WKH�
WRZQ�RU�RQWR�WKH�URDG��$QG�MXVW�DV�LW�LV�PHULWRULRXV�WR�GR�VR�
LQ� EHKDOI� RI� KLV� IHOORZV�� VR� LW� LV� PHULWRULRXV� WR� GR� VR� LQ�
EHKDOI� RI� RQHVHOI�� 6R� DOVR� RQH� ZKR� KLPVHOI� LV� ORVW� LQ� WKH�

������������
����0DLPRQLGHV·�IRUPXODWLRQ�LV�D�UHZRUGLQJ�RI�D�GLFWXP�RI�5DEEDK��RU�KLV�GLVFLSOH�5DYD�

�WH[WXDO�UHDGLQJV�YDU\��FI��7RVDIRW��.HWXERW���E��V�Y��UDY�DVKL���ERWK�SURPLQHQW�UDEELV�
RI� IRXUWK�FHQWXU\� %DE\ORQLD�� WKH� GLFWXP� LV� IRXQG� LQ� %DYD� .DPD� ����E�� DQG�
6DQKHGULQ����D���

����)RU�LI��DV�ZH�KDYH�VHHQ��RQH�PD\�QRW�VDYH�KLPVHOI�E\�GHVWUR\LQJ�RU�E\�DSSURSULDWLQJ�
DQRWKHU·V� SURSHUW\�� LW� IROORZV� D� IRUWLRUL� WKDW� RQH� PD\� QRW� VDYH� RWKHUV� E\� VXFK�
PHDVXUHV��
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YLQH\DUG�PD\� FXW� KLV�ZD\� WKURXJK�ZKHQ� JRLQJ�XS� DQG� FXW�
KLV� ZD\� WKURXJK� ZKHQ� FRPLQJ� GRZQ� XQWLO� KH� UHDFKHV� WKH�
WRZQ� RU� WKH� URDG� >IRU� LW� ZDV� LQ� DFFRUGDQFH� ZLWK� WKLV�
XQGHUVWDQGLQJ�WKDW�-RVKXD�DSSRUWLRQHG�WKH�/DQG�WR�,VUDHO@�
�%DYD�.DPD���E���
7KDW�WKH�SDUDPRXQW�PRWLYH�XQGHUO\LQJ�-RVKXD·V�VWLSXODWLRQ�ZDV�

WKH�HDJHUQHVV�RI�WKH�ODZ�WR�IDFLOLWDWH�WKH�UHVFXH�RI�D�SHUVRQ�ZKR�KDV�
ORVW� KLV� ZD\� DQG� WR� JLYH� WKLV� FRQVLGHUDWLRQ� WRS� SULRULW\� LV� HYLGHQW�
IURP�WKH�7DOPXGLF�H[HJHVLV�RI�WKH�DERYH�FLWHG�SDVVDJH��

:KDW� LV� WKH�PHDQLQJ� RI� ´VR� DOVRµ"� >,V� WKH� ODWWHU� FDVH�
QRW�REYLRXV"@�

<RX�PLJKW�KDYH� WKRXJKW� WKDW� WKLV� LV�RQO\�WKH�FDVH�RI�D�
IHOORZ�PDQ� ZDQGHULQJ�� LQ� ZKLFK� FDVH� >WKH� UHVFXHU@� NQRZV�
ZKHUH�KH� >WKH� UHVFXHU@� LV�JRLQJ�� WKDW�KH� >WKH� UHVFXHU@�PD\�
FXW� KLV� ZD\� WKURXJK�� ZKHUHDV� LQ� WKH� FDVH� RI� EHLQJ� ORVW�
KLPVHOI��ZKHQ�KH�>WKH�ORVW�SHUVRQ@�GRHV�QRW�NQRZ�ZKHUH�KH�
LV�JRLQJ��KH�>WKH�ORVW�SHUVRQ@�VKRXOG�QRW�EH�SHUPLWWHG�WR�FXW�
KLV�ZD\� WKURXJK�EXW� VKRXOG�KDYH� WR�ZDON� URXQG�DERXW� WKH�
ERXQGDULHV��:H�DUH�WKHUHIRUH�WROG�WKDW�WKLV�LV�QRW�VR��%DYD�
.DPD���E���
7KH� ZKROH� SRLQW� RI� -RVKXD·V� VWLSXODWLRQ� LV� WKH� FUHDWLRQ� RI�

LPPXQLW\� WR� WRUW� OLDELOLW\��L�H��� IRU� WKH�GHVWUXFWLRQ�RI�EUDQFKHV�DQG�
YLQHV���

:H�KDYH�WKXV�DUULYHG�DW�WKH�RIILFLDO�HQFRXUDJHPHQW�-HZLVK�ODZ�
JLYHV� WR�SHRSOH�ZKR�FRPH�WR� WKH�DVVLVWDQFH�RI�WKHLU�IHOORZ�FLWL]HQV�
LQ�RUGHU� WR� UHVFXH� WKHP�IURP�SHULO��7KLV�HQFRXUDJHPHQW� WDNHV� WKH�
IRUP� RI� �H[FHSWLRQDO�� LPPXQLW\� IURP� OLDELOLW\� IRU� DQ\� WRUW� FRPP��
LWWHG�LQ�WKH�FRXUVH�RI�WKH�UHVFXH�RSHUDWLRQ����
������������
����7KH� VROXWLRQ��RI� FRXUVH�� LV� HPLQHQWO\� VHQVLEOH�� DQG� UHDOO\�PXFK�DGR� VKRXOG�QRW�EH�

PDGH�RI�LW��6HH�WKH�VLPLODU�SURYLVLRQV�RI�WKH�&]HFKRVORYDN�&LYLO�&RGH�RI������DQG�RI�
WKH� &LYLO� &RGH� RI� WKH�5HSXEOLF� RI� &KLQD�� LQ� LWV�*HQHUDO� 3ULQFLSOHV� RI� ����� �ERWK�
FLWHG� E\� 5XG]LQVNL�� ������ ���������� ,� VKRXOG� OLNH�� KRZHYHU�� WR� FRQWUDVW� WKLV�
SUHPHGLHYDO� GLFWXP�ZLWK� WKH�$QJOR�$PHULFDQ� ODZ� RI� WRGD\�� ,Q� DQ� DUWLFOH� HQWLWOHG��
´7KH�*RRG�6DPDULWDQ�DQG�WKH�%DG�µ�3URIHVVRU�*UHJRU\�����������RI�WKH�8QLYHUVLW\�
RI�9LUJLQLD�/DZ�6FKRRO��SXWV�LW�EOXQWO\��´2XU�ODZ�VD\V�>KH�GHFODUHV@�WKDW�\RX�GR�QRW�
KDYH�WR�YROXQWHHU�WR�UHOLHYH�RWKHUV�IURP�GDQJHU�QRW�GXH�WR�\RXU�RZQ�IDXOW��EXW�LI�\RX�
GR� YROXQWHHU� ²� LI� \RX� HQJDJH� LQ� VRPH� DFWLYLW\� WKDW� LV� IROORZHG� E\� KDUP� WR� VXFK�
DQRWKHU�²�WKHQ�D�FRXUW�PD\�OHW�D�MXU\�VFUXWLQL]H�ZKDW�\RX�GLG�DQG�FDOO�LW�DFWLRQDEOH�
QHJOLJHQFH�²�QR�PDWWHU�KRZ�KDUG�\RX�WULHG�>LWDOLFV�SURYLGHG@��0DQ\�SHRSOH�DZDUH�RI�
WKLV�WKLQN�LW�PXFK�ZLVHU�WR�GR�QRWKLQJ�DW�DOO��,I�\RX�DUH�QRW�XQGHU�D�GXW\�WR�´IHDVH�µ�
WKH� QRQIHDVDQFH� FDQ� QHYHU� EH� KHOG� DFWLRQDEOH�� %XW� LI� \RX� GR� HQJDJH� LQ� IHDVDQFH�
WRZDUG�DQ\ERG\��WKHQ�XQGHU�PRVW�FLUFXPVWDQFHV�\RX�PXVW�´IHDVHµ�FDUHIXOO\��0RUDO��
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&��5HOLJLRXV�,QFHQWLYHV�
5HOLJLRXV� LQFHQWLYHV� WR� VDYH� VRPHRQH� LQ� SHULO� DUH� GXDO� LQ�

QDWXUH��FRHUFLYH�DQG�KRUWDWRU\��
6DYLQJ� KXPDQ� OLIH� LV� D� UHOLJLRXV� FRPPDQGPHQW�� DQG� -HZLVK�

WUDGLWLRQDO�ODZ�RUGDLQV�SK\VLFDO�FRHUFLRQ�IRU�WKH�IXOILOOPHQW�RI�RQH·V�
UHOLJLRXV�GXWLHV����

$V� RXU� LQTXLU\� LQWR� WKH� -HZLVK� UHOLJLRXV� ODZ� RI� WKH� E\VWDQGHU�
FRPHV�WR�D�FORVH��UHIHUHQFH�PXVW�EH�PDGH�²�DOEHLW�VXSHUILFLDOO\�²�WR�
WKH� VRFLR�SV\FKRORJLFDO� LPSDFW�RI� WKH� UHOLJLRXV�FRQFHSW�RI�PLW]YDK�
DQG�LWV�SURIRXQG�KRUWDWRU\�HIIHFW�RQ�-HZLVK�EHKDYLRU��

5DEEL� +DQDQLD� EHQ� $NDVK\D� VDLG�� 7KH� +RO\� 2QH��
EOHVVHG� EH�+H�� GHVLUHG� WR�PDNH� ,VUDHO� DFTXLUH�PHULW��+H��
WKHUHIRUH��PXOWLSOLHG�IRU� WKHP�7RUDK�DQG�FRPPDQGPHQWV��
DV�LW�LV�ZULWWHQ��,VDLDK���������7KH�/RUG�ZDV�SOHDVHG�IRU�+LV�
ULJKWHRXVQHVV·� VDNH�� WR�PDNH� WKH� WHDFKLQJ� >7RUDK@� JUHDW� DQG�
JORULRXV��0LVKQD�0DNNRW��������
7KLV�PLVKQD�HSLWRPL]HV� WKH� WUDGLWLRQDO� -HZLVK�DWWLWXGH� WRZDUG�

HDFK�DQG�HYHU\�FRPPDQGPHQW�RI�*RG�DV�HPERGLHG�LQ�6FULSWXUH���DV�
D�PDUN�RI�GLYLQH�IDYRU�JUDQWLQJ�WKH�-HZ�WKH�SULYLOHJH�RI�VHUYLQJ�KLV�
������������

'RQ·W�HYHU�´IHDVHµ�XQOHVV�\RX�KDYH�WR�µ�
,VUDHOL�ODZ�LV�QRW�PXFK�EHWWHU���&I��<DGLQ�����������������3URIHVVRU�*UHJRU\�LV�QRW�
YHU\�SURXG�RI�KLV�OHJDO�V\VWHP��,Q�D�IRRWQRWH�KH�ZULWHV��´2I�FRXUVH��,�GR�QRW�ZDQW�WR�
EH� XQGHUVWRRG� DV� DGYLVLQJ� SHRSOH� QHYHU� WR� KHOS� RWKHUV� ZKR� DUH� LQ� GDQJHU� RU�
GLVWUHVV�µ�+H�GRHV�QRW��EXW�WKH�ODZ�LPSOLFLWO\�GRHV��6HH�DOVR�3URVVHU����������������
ZKR� FRUUHFWO\� DWWULEXWHV� WKLV� VHULRXV� ODFXQD� WR� WKH� JHQHUDO� $QJOR�$PHULFDQ�
UHOXFWDQFH�WR�FRXQWHQDQFH�QRQIHDVDQFH�DV�WKH�EDVLV�RI�DQ\�OLDELOLW\��,�PLJKW�DGG�WKDW��
WHFKQLFDOO\�VSHDNLQJ��WKH�*RRG�6DPDULWDQ��GXW\�ERXQG�WR�FRPH�WR�WKH�UHVFXH�RI�KLV�
IHOORZ�� LV� H[HPSW� IURP� OLDELOLW\� IRU� WKH�REMHFWV�KH�EURNH�ZKHWKHU� WKH\�EHORQJHG� WR�
WKH�SXUVXHG�RU�WR�DQ\�RWKHU�SHUVRQ��

����$OWKRXJK�WKH�SULPDU\�VRXUFH��.HWXERW���D��RUGDLQV�VDLG�FRHUFLRQ�IRU�WKH�IXOILOOPHQW�
RI�SRVLWLYH� FRPPDQGPHQWV�� LW� LV�HYLGHQW�IURP�7RVDIRW��V�Y��DNKSLH��.HWXERW���E�DQG�
%DYD� %DWUD� �E�� WKDW� WKH� FRPPDQGPHQW� WKRX� VKDOW� QRW� VWDQG� LGO\� E\� ZRXOG� DOVR� EH�
VXEMHFW� WR� FRHUFLRQ� ���� HLWKHU� EHFDXVH� LW� LV� D� FRPPDQGPHQW� ²� DOEHLW� IRUPXODWHG�
QHJDWLYHO\� ²� WR� GR� VRPHWKLQJ� SRVLWLYHO\� RU� ���� EHFDXVH� WKH� VXSSOHPHQWDU\�
FRPPDQGPHQW��WKRX�VKDOW�UHVWRUH�KLP�WR�KLPVHOI��VHH�DERYH���LQIRUPV�WKRX�VKDOW�QRW�
VWDQG�LGO\�E\�ZLWK�SRVLWLYH�FKDUDFWHULVWLFV�²�VLPLODU�WR�WKH�FRPPDQGPHQWV�RI�]HGDNDK�
FLWHG� E\� 7RVDIRW�� 6RPH� DXWKRULWLHV� PDLQWDLQ� WKDW� WKHUH� LV� QR� GLVWLQFWLRQ� EHWZHHQ�
SRVLWLYH�DQG�QHJDWLYH�GXWLHV��DOO�GXWLHV�PD\�EH�HQIRUFHG�E\�FRHUFLRQ��5DEEL�3LQKDV�
+RURZLW]�� GLHG� ������ 6HIHU� +DIOD·DK�� DQG�5DEEL�$NLYD� (JHU�� GLHG� ������1RYHOODH��
ERWK� RQ� .HWXERW� ��E��� 2WKHU� DXWKRULWLHV�� KRZHYHU�� PDLQWDLQ� WKDW� FRHUFLRQ� WR�
SHUIRUP�SRVLWLYH�FRPPDQGPHQWV�LV�WKH�H[FOXVLYH�SUHURJDWLYH�RI�WKH�FRXUWV�DQG�PD\�
EH� FDUULHG�RXW� LQ� WKH�H[WUHPH��ZKHUHDV� WKH�SK\VLFDO�SUHYHQWLRQ�RI� WKH�YLRODWLRQ�RI�
WKH�QHJDWLYH�FRPPDQGPHQWV�LV�WKH�GXW\�RI�DQ\�SULYDWH�FLWL]HQ�EXW�PD\�QRW�EH�FDUULHG�
RXW� LQ� WKH� H[WUHPH� �5DEEL� $U\HK� /HLE� +HOOHU�� G�� ������ 0HVKRYHY� 1HWLYRW� �����
SDUDJUDSK�����

����7UDGLWLRQDOO\�QXPEHULQJ������0DNNRW���E���
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&UHDWRU�E\�IXOILOOLQJ�+LV�ZLVK��WKH�PRUH�FRPPDQGPHQWV�� WKH�PRUH�
ZD\V�LQ�ZKLFK�WKLV�SULYLOHJH�LV�JUDQWHG��

7KH� GHHG� LV� WKH� WHVW�� WKH� WULDO� DQG� WKH� ULVN��:KDW� ZH�
SHUIRUP�PD\�VHHP�VOLJKW��EXW�WKH�DIWHUPDWK�LV�LPPHQVH��$Q�
LQGLYLGXDO·V� PLVGHHG� FDQ� EH� WKH� EHJLQQLQJ� RI� D� QDWLRQ·V�
GLVDVWHU���� (YHQ� D� VLQJOH� GHHG� JHQHUDWHV� DQ� HQGOHVV� VHW� RI�
HIIHFWV��LQLWLDWLQJ�PRUH�WKDQ�WKH�PRVW�SRZHUIXO�PDQ�LV�DEOH�
WR�PDVWHU�RU�WR�SUHGLFW��$�VLQJOH�GHHG�PD\�SODFH�WKH�OLYHV�RI�
FRXQWOHVV�PHQ�LQ�WKH�FKDLQV�RI�LWV�XQSUHGLFWDEOH�HIIHFWV����

-XVW�DV�D�PDQ�LV�QRW�DORQH�LQ�ZKDW�KH�LV��KH�LV�QRW�DORQH�
LQ�ZKDW�KH�GRHV��$�PLWVYDK� LV�DQ�DFW��ZKLFK�*RG�DQG�PDQ�
KDYH� LQ� FRPPRQ�� :H� VD\�� ´%OHVVHG� DUW� 7KRX�� /RUG�� RXU�
*RG��.LQJ�RI� WKH�XQLYHUVH��ZKR�KDV�VDQFWLILHG�XV�ZLWK�+LV�
PLWVYRWµ����7KH� VSLULW� RI�PLWVYDK� LV� WRJHWKHUQHVV��:H�NQRZ��
+H�LV�D�SDUWQHU�WR�RXU�DFW��+HVFKHO������������������
$QG��DV�IRU�WKH�ZRXOG�EH�UHVFXHU�ZKR�IDLOV��LW�ZRXOG�EH�EHVW�WR�

UHPHPEHU�WKH�ZRUGV�RI�(GPRQG�&DKQ��
���$QG�KHUHLQ�WRR�WKHUH�LV�D�WUXWKIXO�FRPPHQWDU\�RQ�WKH�

FRQVHTXHQFHV�DQG�RXWFRPHV�RI�PRUDOO\�ULJKWHRXV�FRQGXFW��
)RU�WKH�UHVFXHU�DOO�WRR�RIWHQ�IDLOV�RI�KLV�UHVFXH�DQG�LQMXUHV�
RU�NLOOV�KLPVHOI�LQ�WKH�HIIRUW��7KHUH�FDQ�EH�QR�JXDUDQWHH�RI�
VXFFHVV�� 6RPH�ZLOO� EH� VDYHG�� RWKHUV�ZLOO� EH� ORVW�� 7KH� RQO\�
JXDUDQWHH� ZH� KDYH� ²� WKH� RQO\� RQH�ZH� DUH� HQWLWOHG� WR� ²� LV�
WKDW� DWWHPSWV� RI� WKLV� NLQG� JORULI\� RXU� H[LVWHQFH� ZKLFK�
ZLWKRXW� WKHP� ZRXOG� EH� OLNH� JUDVV� DQG� OLNH� GXVW� �&DKQ��
�����������

�
9��$QDO\VLV�DQG�&RQFOXGLQJ�6XPPDU\�

'DQJHU� LQYLWHV� UHVFXH�� 7KH� FU\� RI� GLVWUHVV� LV� WKH�
VXPPRQV�WR�UHOLHI��7KH�ODZ�GRHV�QRW�LJQRUH�WKHVH�UHDFWLRQV�
RI� WKH� PLQG� LQ� WUDFLQJ� FRQGXFW� WR� LWV� FRQVHTXHQFHV�� ,W�
UHFRJQL]HV�WKHP�DV�QRUPDO��,W�SODFHV�WKHLU�HIIHFWV�ZLWKLQ�WKH�
UDQJH�RI�WKH�QDWXUDO�DQG�SUREDEOH��7KH�ZURQJ�WKDW�LPSHULOV�
OLIH�LV�D�ZURQJ�WR�WKH�LPSHULOOHG�YLFWLP��LW�LV�D�ZURQJ�DOVR�WR�
KLV�UHVFXHU��&DUGR]R���������
7KHVH� PHPRUDEOH� ZRUGV� ZHUH� XVHG� E\� -XGJH� %HQMDPLQ� &DU��

GR]R�IRU�WKH�OLPLWHG�SXUSRVH�RI�H[WHQGLQJ�WKH�OLDELOLW\�RI�D�UDLOZD\�
FRPSDQ\�IRU�GDPDJHV�EH\RQG�WKRVH�VXIIHUHG�E\�WKH�DFWXDO�YLFWLP�WR�
WKRVH�VXIIHUHG�E\�D�ZRXOG�EH�UHVFXHU��:DJQHU�Y��,QWHUQDWLRQDO�5DLO��
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ZD\� &R��� ����� 1<� ���� >����@��� 7KH\� PD\� EH� XVHG� ZLWK� HTXDO�
HIIHFWLYHQHVV� WR� H[SUHVV� WKH� VSLULW� RI� -HZLVK� ODZ�� ZKLFK�� UHJXODUO\�
FRPSHOOLQJ� DFWLYH� EHQHYROHQFH� EHWZHHQ� PDQ� DQG� PDQ�� PDNHV� LW�
LQFXPEHQW�XSRQ�D�E\VWDQGHU�WR�FRPH�WR�WKH�DLG�RI�VRPHRQH�LQ�SHULO��

,Q� WKLV� UHVSHFW�� -HZLVK� ODZ� LV� VLPLODU� WR� WKH� ODZ� RI� PRVW�
(XURSHDQ�FRXQWULHV�EXW�GLIIHUV� IURP�$QJOR�6D[RQ� ODZ����7KLV�GXW\�
WR� UHVFXH� LV�GHULYHG� IURP�WKH�SHFXOLDU� LQWHUSUHWDWLRQ�WKH�7DOPXGLF�
UDEELV� JDYH� WR� WZR� ELEOLFDO� YHUVHV�� WKRX� VKDOW� QRW� VWDQG� LGO\� E\� WKH�
EORRG�RI�WK\�QHLJKERU��/HYLWLFXV���������DQG�WKRX�VKDOW�UHVWRUH�KLP�>D�
SHUVRQ� ZKR� LV� ORVLQJ� KLV� OLIH@� WR� KLPVHOI� �'HXWHURQRP\� ������� ,W�
REWDLQV� HYHQ� LI� WKH� VXFFHVV� RI� WKH� UHVFXH� RSHUDWLRQ� LV� LQ� VHULRXV�
GRXEW� IURP� WKH� RQVHW� RU� FDQQRW� DFFRPSOLVK� PRUH� WKDQ� D� EULHI�
SURORQJDWLRQ�RI�OLIH��

,QGHHG��ZLWK� WKH� VFULSWXUDO�PDQGDWH� FOHDUO\� HQXQFLDWHG� LQ� WKH�
7DOPXG��-HZLVK�UHOLJLRXV�DXWKRULWLHV�²�HWKLFLVWV�LQ�WKH�ILUVW�LQVWDQFH�
²� KDYH� GXULQJ� WKH� SDVW� HLJKWHHQ�KXQGUHG� \HDUV� H[DPLQHG� HYHU\�
DVSHFW�RI�WKH�GXW\��LWV�H[WHQW��LWV�DSSOLFDELOLW\��DQG�LWV�HQIRUFHDELOLW\��
OHDYLQJ� XV� ZLWK� D� YHULWDEOH� KHULWDJH� RI� WKRXJKW� DQG� FRQFHUQ� UH��
JDUGLQJ�WKLV�HWKLFR�OHJDO�LPSHUDWLYH��

7KXV�� WKH�0DLPRQLGHDQ� IRUPXODWLRQ� RI� WKH� -HZLVK� ODZ� RI� WKH�
*RRG� 6DPDULWDQ� GRHV� QRW� UHVWULFW� WKH� GXW\� WR� UHVFXH� WR� RXWVLGHUV�
ZLWQHVVLQJ� RU� ILQGLQJ� D� SHUVRQ� LQ� GLVWUHVV�� ,W� H[WHQGV� WKH� GXW\� WR�
DQ\RQH� LQIRUPHG� RU� DZDUH� RI� WKH� GDQJHU� WR� DQRWKHU·V� OLIH�� 7KH�
HVVHQWLDO�FULWHULRQ�LV�´LI�RQH�SHUVRQ�LV�DEOH�WR�VDYH�DQRWKHU�µ�$ELOLW\�
LV� GHWHUPLQHG� E\� D� FRPELQDWLRQ� RI� IDFWRUV�� JHRJUDSKLF� SUR[LPLW\��
PHQWDO� DZDUHQHVV�� NQRZ�KRZ� DQG� SK\VLFDO� GLVSRVLWLRQ�� 1RU� GRHV�
-HZLVK� ODZ�GLVWLQJXLVK�EHWZHHQ�D�QDWXUDO�GDQJHU�DQG�D�PDQ�PDGH�
RQH�� $Q� LQQRFHQW� E\VWDQGHU� LV� UHTXLUHG� WR� JR� WR� JUHDW� SHUVRQDO�
HIIRUW��HYHQ�WR�VXIIHU�KDUGVKLSV�DQG�WR�LQFXU�VHULRXV�ILQDQFLDO�ORVV��LQ�
RUGHU� WR� VDYH� WKH� OLIH� RI� KLV� IHOORZ��2Q� WKH� RWKHU� KDQG�� KH� LV� QRW�
GXW\�ERXQG�WR�JLYH�KLV�RZQ�OLIH�RU�OLPE�WR�VDYH�KLV�IHOORZ��

0RUHRYHU�� WKH�GXW\� UHTXLUHG�E\� WKH� VFULSWXUDO� FRPPDQGPHQW��
OR� WD¶DPRG� ¶DO� GDP� UH¶HND�� LV� D� JHQHUDO� REOLJDWLRQ�� ,W� LV� QRW� EDVHG�
XSRQ� DQ\� VSHFLDO� UHODWLRQVKLS� EDVHG� RQ� ODZ� FRQWUDFW� EHWZHHQ� WKH�
E\VWDQGHU� DQG� WKH� SHUVRQ� LQ� GLVWUHVV�� VXFK� DV� SDUHQW� DQG� FKLOG��
KXVEDQG�DQG�ZLIH��JXDUGLDQ�DQG�ZDUG��JXLGH�DQG�WRXULVW��SROLFHPDQ��
ILUHPDQ��RU�OLIHJXDUG�DQG�SXEOLF��VKLSPDVWHU�DQG�FUHZ�RU�SDVVHQJHU��

������������
����([FHSW�LQ�FHUWDLQ�VWDWHV�RI�WKH�8QLWHG�6WDWHV��
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PDVWHU�DQG�VHUYDQW��KRVW�DQG�JXHVW��HWF�� �5XG]LQVNL�����������������
$OWKRXJK�WKH�GXW\�RI�WKH�SK\VLFLDQ�WR�KLV�SDWLHQW�PD\�EH�VRPHZKDW�
GLIIHUHQW� LQ� WKLV� UHVSHFW�� WKH� HVVHQFH� RI� OR� WD¶DPRG� UHPDLQV� D�
JHQHUDO�KXPDQ�RQH��

$JDLQ�� DOWKRXJK� WKH� LQQRFHQW� E\VWDQGHU� ZKR� ZLOOIXOO\� IDLOV� WR�
FRPH� WR� WKH� UHVFXH� RI� WKRVH� LQ� SHULO� LV�� DFFRUGLQJ� WR� -HZLVK� ODZ��
OLDEOH�QHLWKHU�WR�FLYLO�VXLW�QRU�FULPLQDO�SURVHFXWLRQ��WKH�GXW\�RI�WKH�
*RRG�6DPDULWDQ� LQ� -XGDLVP�PD\�QRW�EH� UHOHJDWHG� WR� WKH� UHDOP�RI�
PHUH�UHOLJLRXV�PRUDOLW\�DQG�SHUVRQDO�FRQVFLHQFH��

7KH�OHJDO�QDWXUH�RI�WKH�GXW\�RI�UHVFXH�LV�HYLGHQFHG�LQ�D�QXPEHU�
RI�ZD\V��
��� $OWKRXJK� WKH� GXW\� WR� UHVFXH� LV� LQGHSHQGHQW� RI� WKH� ILQDQFLDO�

FRQGLWLRQ�RI�WKH�SHUVRQ�LQ�SHULO��WKH�UHVFXHU�KDV�WKH�ULJKW�WR�VXH�
WKH�SHUVRQ�UHVFXHG�IRU�DOO�ILQDQFLDO�ORVVHV�WKH�IRUPHU�LQFXUUHG�DV�
D�UHVXOW�RI�WKH�UHVFXH�RSHUDWLRQ��

��� 7KH�E\VWDQGHU�DFWLYHO\�HQJDJHG�LQ�WKH�UHVFXH�RSHUDWLRQ�LV�H[HPSW�
IURP�DOO�RWKHU�SRVLWLYH�OHJDO��FLYLO��UHOLJLRXV�DQG�ULWXDO�GXWLHV��

��� 7KH� UHVFXHU� LV� LPPXQH� IURP� OLDELOLW\� IRU� DQ\� WRUW� FRPPLWWHG� LQ�
WKH�FDXVH�RI�KLV�HIIRUW� WR�VDYH� WKH�YLFWLP� LQ�SHULO��1RW�RQO\�PD\�
WKH�UHVFXHG�SDUW\�QRW�VXH�KLP��D�SRVVLELOLW\�LQ�WKH�SUHVHQW�$QJOR��
$PHULFDQ�ODZ����QR�RQH�ZKRVH�SURSHUW\�KDV�EHHQ�GHVWUR\HG�PD\�
EULQJ�DQ�DFWLRQ�IRU�WRUW�DJDLQVW�KLP��
,Q�FRQFOXVLRQ��WKUHH�SRLQWV�DULVH�IRU�RXU�FDUHIXO�FRQVLGHUDWLRQ��

��� $V� D� UHVXOW� RI� WKH� EUHDNGRZQ� RI� WKH� IRUFHIXO� UROH� SOD\HG� E\�
WUDGLWLRQDO� UHOLJLRQ� LQ� PRGHUQ� OLIH�� WKH� UHOLJLRXV� XQGHUWRQHV� DF��
FRPSDQ\LQJ�OHJDO�LPSHUDWLYHV�KDYH�ORVW�WKHLU�SRZHU�WR�HQFRXUDJH�
FLWL]HQV� WR� SHUIRUP� WKHLU� GXWLHV� ZLWKRXW� GLUHFW� OHJDO� VDQFWLRQV��
+DV� WKLV� UDGLFDO� WUDQVIRUPDWLRQ� ZKLFK� VRFLHW\� KDV� XQGHUJRQH�
DIIHFWHG� WKH� ZLOOLQJQHVV� DQG� UHDGLQHVV� RI� SHRSOH� WR� FRPH� WR� WKH�
UHVFXH�RI� WKRVH� LQ�GLVWUHVV"�6KRXOG�UHOLJLRXV�DXWKRULWLHV�ZRUN�IRU�
WKH�LQWURGXFWLRQ�RI�SRVLWLYH�FULPLQDO�DQG�FLYLO�SURYLVLRQV���PDNLQJ�

������������
����7R�5XG]LQVNL·V� OLVW��ZH�PLJKW�DGG� WKH�FRPUDGH�UHODWLRQVKLS� LQ� WKH�,VUDHOL�'HIHQVH�

)RUFHV�ZKLFK�KDG�EHFRPH�ZHOO�QLJK�OHJHQGDU\��,VUDHOL�DUP\�VROLGDULW\�GLFWDWHG�WKDW�
LQ�DQG�DIWHU�DQ\�EDWWOH�� UDLG�RU�VNLUPLVK��QR�VROGLHU�²�GHDG�RU�ZRXQGHG��NQRZQ�RU�
XQNQRZQ� WR� KLV� UHVFXHU� ²� ZDV� OHIW� LQ� WKH� ILHOG�� ,W� LV� D� NQRZQ� IDFW� WKDW� VROGLHUV�
UHWULHYHG� WKHLU� FRPUDGHV� RIWHQ� DW� JUHDW� SHUVRQDO� ULVN��2QH� RI� WKH� WUDXPDV� RI� WKH�
<RP�.LSSXU�:DU�ZDV�WKH�ZHDNHQLQJ�RI�WKLV�TXDVLOHJDO�REOLJDWLRQ��

����7KH�3RUWXJXHVH�SURYLVLRQ�UHJDUGLQJ� WKH�GXW\� WR�UHVFXH��IRU�H[DPSOH�� LV�XQXVXDO� LQ�
WKDW� LW� DSSHDUV� LQ�D�FLYLO� FRGH��DQG�´WKH� IDLOXUH� WR� FRPH�WR� WKH�DLG�RI� WKH�DWWDFNHG�
UHVXOWV� LQ� OLDELOLW\� IRU� GDPDJHV� �VHUD� SRVVLEOH� GH� GRPPDJHV� LQWHUHWV�µ� �5XG]LQVNL��
����������
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IRU� D� VWDWXWRU\� GXW\� WR� FRPH� WR� WKH� UHVFXH� RI� RQH� LQ� SHULO"���2I�
FRXUVH��OHJLVODWLRQ�RI�WKLV�W\SH�ZRXOG�EH�IDFHG�ZLWK�VXFK�SUDFWLFDO�
GLIILFXOWLHV� DV� �D�� HVWDEOLVKLQJ� WKH� GHJUHH� RI� WKH� E\VWDQGHU·V�
DZDUHQHVV� RI� WKH� YLFWLP·V� GDQJHURXV� FRQGLWLRQ�� �E�� GHILQLQJ� WKH�
GHJUHH� RI� SUR[LPLW\� EHWZHHQ� WKH� E\VWDQGHU� DQG� WKH� YLFWLP� �H�J���
WKH�RQO\�DYDLODEOH�VXUJHRQ� LV� LQ�RQH�FLW\�DQG�WKH�G\LQJ�SDWLHQW� LQ�
DQRWKHU��� �F�� LQ� WKH� FDVH� RI� DWWHPSWV� DW� UHVFXH� WKDW� DJJUDYDWH� D�
VLWXDWLRQ�� GLVWLQJXLVKLQJ� EHWZHHQ� DQ� LQQRFHQW�� XSULJKW� E\VWDQGHU�
DQG� DQ� RIILFLRXV� WURXEOHVRPH� PHGGOHU�� DQG� VLPLODU� DQRPDOLHV��
%XW�OHJLVODWLRQ�LV�DOZD\V�IDFHG�ZLWK�WKHVH�NLQGV�RI�GLIILFXOWLHV��2Q�
WKH�RWKHU�KDQG��GRHV�WKH�ODFN�RI�VXFK�OHJLVODWLRQ�UHDOO\�VLJQLI\�WKDW�
FLWL]HQV�DUH�LQ�IDFW�FDOORXV�WR�WKH�SOLJKW�RI�WKRVH�LQ�SHULO"�,Q�RWKHU�
ZRUGV�� OHJLVODWLRQ�� LQ� RUGHU� WR� EH� HQIRUFHDEOH�� ZRXOG� LQ� DOO�
OLNHOLKRRG� EH� DLPHG� DW� DFWV� RI� LQGLIIHUHQFH� WKDW� DUH� EODWDQW� DQG�
UHDVRQDEO\� HDV\� WR� SURYH�� %XW� VXFK� LQVWDQFHV� RI� %DG�
6DPDULWDQLVP� DUH� UDWKHU� UDUH�� ZKHUH� WKH\� GR� RFFXU�� WKH� DGYHUVH�
SXEOLFLW\�DQG�SXEOLF�VFRUQ�ZRXOG�SUREDEO\�EH�SRWHQW�HGXFDWLYH�DV�
ZHOO� DV� SHQDO� IRUFHV�� ,V� OHJLVODWLRQ�� WKHQ�� QHFHVVDU\"� :RXOG� QRW�
WKH� DGRSWLRQ� RI� WKH� SURYLVLRQV� RI� -HZLVK� ODZ� ²� JXDUDQWHHLQJ� WKH�
*RRG�6DPDULWDQ�FRPSHQVDWLRQ�IRU�KLV�ORVVHV��H[HPSWLRQ�IURP�DOO�
RWKHU� GXWLHV� WKDW� GHYROYH� XSRQ� KLP� DW� WKH� WLPH�� DQG� LPPXQLW\�
IURP�WRUW� OLDELOLW\�²�EH�VXIILFLHQW� LQ�SXWWLQJ�VRFLHW\��DV�H[SUHVVLQJ�
LWVHOI� LQ� LWV� OHJDO� V\VWHP�� RQ� UHFRUG� DV� FUHDWLQJ� D� OHJDO� GXW\� WR�
UHVFXH�DQG�DV�KROGLQJ�VDLG�GXW\�LQ�WKH�KLJKHVW�UHJDUG"�

��� $�VHFRQG�TXHVWLRQ�ZKLFK�PRGHUQ�UHOLJLRXV�DXWKRULWLHV�PXVW�IDFH�
LV�WKH�ODFXQD�LQ�WUDGLWLRQDO�ODZ�DQG�VRFLHW\�UHJDUGLQJ�WKH�GHSHQ��
GHQWV�RI�DQ�LQQRFHQW�E\VWDQGHU�ZKR�GLHV�RU�LV�GLVDEOHG�DV�D�UHVXOW�
RI�KLV�UHVFXH�DWWHPSW��7UDGLWLRQDO�-HZLVK�VRFLHW\�KDG�HVWDEOLVKHG�
ZD\V�RI�FDULQJ�IRU�ZLGRZV�DQG�RUSKDQV��6RPH�ZHOIDUH�VWDWHV�KDYH�
WKHLU�ZD\V��:RXOG�LW�QRW�EH�SURSHU�IRU�UHOLJLRXV�OHDGHUV�WR�SUHVV�
IRU� VSHFLDO� SURYLVLRQV� ZKHUHE\� WKH� FRPPXQLW\� ZRXOG� UHJDUG�
WKHVH�GHSHQGHQWV�DV�HQWLWOHG�WR�VSHFLILF�EHQHILWV"�

��� 5HJDUGLQJ� *RRG� 6DPDULWDQ� EHKDYLRU�� D� VRFLDO� SV\FKRORJLVW�
PDNHV�WKH�IROORZLQJ�UHPDUNV��

:H�GRQ·W�NQRZ�ZKHWKHU�WKHUH�DUH�GLIIHUHQFHV�EHWZHHQ�
FXOWXUHV�� EHWZHHQ� HPHUJHQW� VRFLHWLHV� DQG� HVWDEOLVKHG�
VRFLHWLHV��EHWZHHQ�FXOWXUHV� LQ�ZKLFK� WKH� IDWKHU�GRPLQDWHV��

������������
����&I��5XG]LQVNL�����������������´,V�WKH�LQWURGXFWLRQ�RI�VXFK�D�OHJDO�GXW\�GHVLUDEOH"µ�

7KH�SURSRVDO�UHIHUV�WR�HWKLFROHJDO�SURYLVLRQV�RI�WKH�KDODFKD��WKHUH�LV�QR�LQWHQWLRQ��RI�
FRXUVH��WR�IRVWHU�WKH�OHJLVODWLRQ�RI�LWV�PRUDO�SURYLVLRQV��PLGGDW�KDVLGXW���



����� � /LIHVDYLQJ�

WKRVH�LQ�ZKLFK�WKH�PRWKHU�GRPLQDWHV��RU��DV�LQ�RXU�FDVH��WKH�
FKLOGUHQ�GRPLQDWH��EHWZHHQ�XUEDQ�JURXSV�DQG�UXUDO�JURXSV��
EHWZHHQ� UHOLJLRXV�� *RG�LQWR[LFDWHG� %LEOH� %HOWV� DQG�
DJQRVWLF�� FRFNWDLO�LQWR[LFDWHG� JURYHV� RI� DFDGHPH�� HYHQ�
EHWZHHQ� WKH� FULPLQDO� DQG� WKH� FRQIRUPLVW� �)UHHGPDQ��
�����������
:HUH�WKH�ODZ�WR�EH�D�PHUH�UHIOHFWLRQ�RI�WKH�EHKDYLRU�GRPLQDQW�

LQ�D�JLYHQ�VRFLHW\��SV\FKLDWULF�DQG�VRFLRORJLFDO�REVHUYDWLRQV�VXFK�DV�
WKH� RQH� MXVW� TXRWHG�ZRXOG� FRQVWLWXWH� WKH� ODVW�ZRUG� LQ� WKH�PDWWHU��
/DZ�� KRZHYHU�� GRHV� KHOS� VKDSH� VRFLDO� DWWLWXGHV� DQG� SHUVRQDO� EH��
KDYLRU���� ,QGHHG�� UHOLJLRXV� ODZ� DQG� HWKLFDO� QRUPV� DUH� EXLOW�
SULQFLSDOO\� IRU� VXFK� SXUSRVHV�� 7KXV�� -XGDLVP�� WKURXJK� LWV� FRGH� RI�
EHKDYLRU�� KDV� EHHQ� VWULYLQJ� FRQWLQXRXVO\� WKURXJKRXW� LWV� KLVWRU\� WR�
VKDSH� KXPDQ� FRQGXFW� DQG� WR� UDLVH� KXPDQ� FRQGXFW� WR� WKH� KLJKHVW�
HWKLFDO� OHYHO� SRVVLEOH�� ,URQLFDOO\�� WKRXJK�� MXVW� DW� D� WLPH� ZKHQ�
:HVWHUQ� VRFLHW\� ²� DV� RSSRVHG� WR� WUDGLWLRQDO� -XGDLVP� ²� LV�
H[SHULHQFLQJ� D� VWURQJ� PRYHPHQW� WR� OLPLW� WKH� UROH� RI� ODZ� LQ�
LQWHUYHQLQJ� WR� HQIRUFH� ´PRUDOLW\µ� �H�J��� LQ� TXHVWLRQV� LQYROYLQJ�
DERUWLRQ��DGXOW�KRPRVH[XDOLW\��RU�WKH�XVH�RI�GUXJV���WKHUH�LV�VWURQJ�
GLVVDWLVIDFWLRQ� ZLWK� WKH� �H�J��� $QJOR�$PHULFDQ� DQG� ,VUDHOL�� OHJDO�
LQGLIIHUHQFH� WR� WKH� SOLJKW� RI� WKH� SHUVRQ� LQ� SHULO� �FI�� 6KHOHII��
���������������

,W� LV�RXU�KRSH�WKDW�WKH�VWXG\�RI�WKH�-HZLVK�ODZ�RI�WKH�LQQRFHQW�
E\VWDQGHU�²�KRZ�WKH�ODZ�SODFHV�GXWLHV�XSRQ�KLP��HQFRXUDJHV�KLP�WR�
IXOILOO�WKHP�DQG�SURWHFWV�KLP�DV�KH�GLVFKDUJHV�WKHP�²�PD\�VHUYH�DV�D�
SRVLWLYH�FRQWULEXWLRQ�WR�PRGHUQ�OHJDO�WKLQNLQJ����

�
5HVHDUFK�IRU�WKLV�VWXG\�ZDV�PDGH�SRVVLEOH�E\�JUDQWV�IURP�WKH�0HPRULDO�
)RXQGDWLRQ�IRU�-HZLVK�&XOWXUH�DQG�WKH�,VUDHO�&RPPLVVLRQ�IRU�%DVLF�

5HVHDUFK��
�

�

������������
����'HVSLWH�WKH�LQHYLWDEOH�GLVFUHSDQF\�EHWZHHQ�WKH�UHDO�EHKDYLRU�LQ�D�JLYHQ�VRFLHW\�DQG�

LWV� UHVSHFWLYH�HWKLFDO� LGHDO�� ´PDQ\�RI� WKH�DVSHFWV�RI� WKH�DFWXDO�FRQGXFW�VHHP�WR�EH�
FRORUHG� RU� SHUPHDWHG� VRPHKRZ� E\� WKH� SUHGRPLQDQW� HWKLFDO� V\VWHPµ� �6RURNLQ��
�����,,��������

����6HH�.LUVFKHQEDXP��������IRU�IXOO�GRFXPHQWDWLRQ��



7KH�%\VWDQGHU·V�'XW\�WR�5HVFXH�LQ�-HZLVK�/DZ� ����

5HIHUHQFHV�
,��3ULPDU\�6RXUFHV�
1RWH��8QOHVV�RWKHUZLVH�QRWHG��WKH�FLWDWLRQV�IRU�WKH�FODVVLFDO�VRXUFHV�

RI�-HZLVK�ODZ�DUH�WDNHQ�IURP�WKH�VWDQGDUG�HGLWLRQV���
7KH�IROORZLQJ�WUDQVODWLRQV��ZLWK�VOLJKW�PRGLILFDWLRQV��ZHUH�XVHG��
7KH�+HEUHZ�%LEOH��7KH�+RO\�6FULSWXUHV��3KLODGHOSKLD�� -HZLVK�3XE��

OLFDWLRQ�6RFLHW\�RI�$PHULFD��������
7KH� 7DOPXG�� (SVWHLQ�� ,VDGRUH� �HGLWRU��� 7KH� %DE\ORQLDQ� 7DOPXG��

/RQGRQ��7KH�6RQFLQR�3UHVV��������
0DLPRQLGHV��2EHUPDQQ��-XOLDQ�HW�DO��HGLWRUV���7KH�&RGH�RI�0DLP��

RQLGHV��1HZ�+DYHQ�DQG�/RQGRQ��<DOH�8QLYHUVLW\�3UHVV��������
$OO�RWKHU�WUDQVODWLRQV�DUH�E\�WKH�DXWKRU��
�
,,��/LWHUDWXUH�
• %DUWK�� $ODQ�� ������ ´7KH� 9DQLVKLQJ� 6DPDULWDQ�µ� SS�� ������� LQ�

5DWFOLIIH���������
• &DUGR]R�� %HQMDPLQ�� ������:DJQHU� Y�� ,QWHUQDWLRQDO� 5DLOZD\� &R���

�����1<������
• &DKQ��(GPXQG��������7KH�0RUDO�'HFLVLRQ��5LJKW�DQG�:URQJ�LQ�WKH�

/LJKW� RI� $PHULFDQ� /DZ�� %ORRPLQJWRQ�� ,QGLDQD�8QLYHUVLW\� 3UHVV�
�$�0LGODQG�3DSHUEDFN���

• )HOOQHU��&DUO�+���0DUVKDOO��-RKQ�5��������´.LGQH\�'RQRUV�µ�SS��
�������� LQ�,��0DFDXOH\�DQG�/��%HUNRYLW]��HGLWRUV���$OWUXLVP�DQG�
+HOSLQJ�%HKDYLRU��1HZ�<RUN�DQG�/RQGRQ��$FDGHPLF�3UHVV��

• )UHHGPDQ�� /DZUHQFH� =�� ������ ´1R� 5HVSRQVH� WR� WKH� &U\� IRU�
+HOS�µ�SS����������LQ�5DWFOLIIH���������

• *UDHW]�� +HLQULFK�� ������ *HVFKLFKWH� GHU� -XGHQ�� 9RO�� ,9�� �WK�
HGLWLRQ��HGLWHG�E\�6��+RURYLW]��/HLS]LJ��2VNDU�/HLQHU��

• *UHJRU\��&KDUOHV�2�� ������ ´7KH�*RRG� 6DPDULWDQ� DQG� WKH�%DG��
WKH�$QJOR�$PHULFDQ�/DZ�µ�SS��������LQ�5DWFOLIIH��

• +DOHY\�� ,VDDF�� ������ 'RURW� +DULVFKRQLP�� 'LH� *HVFKLFKWH� XQG�
/LWHUDWXU�,VUDHOV��+HEUHZ���)UDQNIXUW�0��/RXLV�*ROGH��

• +HVFKHO�� $EUDKDP� -RVKXD�� ������ *RG� LQ� 6HDUFK� RI� 0DQ�� $�
3KLORVRSK\� RI� -XGDLVP�� 3KLODGHOSKLD�� -HZLVK�3XEOLFDWLRQ�6RFLHW\�
RI�$PHULFD��

• -DFREV�� /RXLV�� ������ ´*UHDWHU� /RYH�+DWK� 1R�0DQ���WKH� -HZLVK�
3RLQW�RI�9LHZ�RI�6HOI�6DFULILFH�µ�-XGDLVP� ���5HSULQWHG��SS������
�����LQ�0��0��.HOOQHU��HGLWRU���&RQWHPSRUDU\�-HZLVK�(WKLFV��1HZ�
<RUN��6DQKHGULQ�3UHVV��������

• -DNRERYLWV�� ,PPDQXHO�� ������ -HZLVK� 0HGLFDO� (WKLFV�� 1HZ� <RUN��
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%ORFK��
• .LUVFKHQEDXP��$DURQ��������´7KH�¶*RRG�6DPDULWDQ·�DQG�-HZLVK�

/DZ�µ�'LQH�,VUDHO���������
• /DPP�� 1RUPDQ�� ������ ´.LGGXVK� KD�VKHP� DQG� KLOOXO� KD�VKHP�µ�

(QF\FORSHGLD� -XGDLFD�� -HUXVDOHP� DQG� 1HZ� <RUN�� .HWHU� DQG�
0DFPLOODQ��

• 3URVVHU�� :�/�� ������ 7KH� /DZV� RI� 7RUWV�� �WK� HGLWLRQ�� 6W�� 3DXO��
0LQQ���:HVW��

• 5DWFOLIIH�� -�0�� HGLWRU�� ������7KH�*RRG� 6DPDULWDQ� DQG� WKH� /DZ��
*DUGHQ�&LW\��1<��'RXEOHGD\�$QFKRU��

• 5XG]LQVNL�� $OHNVDQGHU� :�� ������ ´7KH� 'XW\� WR� 5HVFXH�� D�
&RPSDUDWLYH�$QDO\VLV�µ�SS���������LQ�5DWFOLIIH���������

• 6KHOHII�� /HRQ� �6KDVNROVN\��� ������ ´0RUDOLW\��&ULPLQDO�/DZ�DQG�
3ROLWLFV�µ�7HO�$YLY�6WXGLHV�LQ�/DZ�,,�����������

• 6RURNLQ�� 3LWULP�$�� ������7KH�:D\V� DQG� 3RZHU� RI� /RYH�� %RVWRQ��
%HDFRQ�3UHVV���

• ³³���������6RFLDO�DQG�&XOWXUDO�'\QDPLFV����9ROXPHV��1HZ�<RUN��
%DGPLQVWHU�3UHVV��

• 7LWPXVV�� 5LFKDUG�0�� ������7KH�*LIW� 5HODWLRQVKLS�� )URP�+XPDQ�
%ORRG�WR�6RFLDO�3ROLF\��/RQGRQ��*HRUJH�$OOHQ�DQG�8QZLQ��

• 8UEDFK��(SKUDLP�(�� ������ ´¶.RO�+D·0HTD\\HP�1HIHVK�$KDW���·� ²�
'HYHORSPHQW� RI� WKH� 9HUVLRQ�� 9LFLVVLWXGHV� RI� &HQVRUVKLS�� DQG�
%XVLQHVV�0DQLSXODWLRQV�RI�3ULQWHUVµ��+HEUHZ��7DUEL]�������������
�ZLWK�(QJOLVK�VXPPDU\���

• <DGLQ��8UL��������´7KH�%DG�DQG�WKH�*RRG�6DPDULWDQµ��+HEUHZ���
0LVKSDWLP�������������

• <RVHI�� 2YDGLD�� ������ $́� 5HVSRQVXP� 3HUPLWWLQJ� .LGQH\� 7UDQV��
SODQWVµ��+HEUHZ���'LQH�,VUDHO������������

�
6RXUFH��$66,$�²�-HZLVK�0HGLFDO�(WKLFV���

9RO��,,,��1R�����6HSWHPEHU�������SS��������


