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&RQWHQWV 

,QWURGXFWLRQ�������������������������������������������������������������������������������������3DJH�� 

:KDW�DUH�H[SHUWV"����������������������������������������������������������������������������3DJH�� 

6FLHQWLILF"����������������������������������������������������������������������������������������3DJH�� 

2WKHU�H[DPSOHV�RI�(YROXWLRQ"���������������������������������������������������������3DJH�� 

0RUH�H[SHUWV������������������������������������������������������������������������������������3DJH�� 

(YH—WKH�FRPPRQ�DQFHVWRU����������������������������������������������������������3DJH��� 

$PD]LQJ�RUGHU�������������������������������������������������������������������������������3DJH��� 

+RZ�VFLHQFH�FKDQJHV��������������������������������������������������������������������3DJH��� 

$QRWKHU�VFLHQWLILF�DQRPDO\�����������������������������������������������������������3DJH��� 

0XWDWLRQV���������������������������������������������������������������������������������������3DJH��� 

5DGLRPHWULF�GDWLQJ������������������������������������������������������������������������3DJH��� 

(YLGHQFH�IRU�\RXQJ�DJH�����������������������������������������������������������������3DJH��� 

7KHLVWLF�HYROXWLRQ��������������������������������������������������������������������������3DJH��� 

&RQVHTXHQFHV��������������������������������������������������������������������������������3DJH��� 

&RQWDFW�GHWDLOV�������������������������������������������������������������������������������3DJH��� 



Ϯ 

,QWURGXFWLRQ 

,W� LV� ����� DQG� ,� DP� LQ� P\� �WK� IRUP� \HDU� �\HDU� ��� LQ� ������ DW� +LJK�
6FKRRO�� ,� DP�VLWWLQJ� LQ�P\�%LRORJ\�FODVV� OHDUQLQJ�DERXW�HYROXWLRQ�DQG�
KRZ�ZH� DOO� HYROYHG� IURP� SULPRUGLDO� SRQG� VFXP��/DWHU�ZH� DUH� VKRZQ�
SLFWRULDOV�RI�KRZ�WKH�DSH�WR�PDQ�HYROXWLRQ�WRRN�SODFH�LQFOXGLQJ�1HEUDV�
ND�PDQ�DQG�3LOWGRZQ�PDQ� 

,�DP����\HDUV�ROG�DQG�P\�%LRORJ\�WHDFKHU�KDV�D�XQLYHUVLW\�GHJUHH�VR�KH�
PXVW�EH�ULJKW��,�EHOLHYH�KLP�DQG�VZDOORZ�WKH�LQIRUPDWLRQ��KRRN��OLQH�DQG�
VLQNHU�� 

6NLS� DKHDG� WR� WKH�SUHVHQW—LW� LV������� ,� QRZ� UHMHFW�HYROXWLRQ�DV�EHLQJ�
WUXH�DQG�EHOLHYH�LQ�%LEOLFDO�&UHDWLRQ� 

6R�KRZ�GLG�WKDW�HYROXWLRQ�WDNH�SODFH"��7KH�WZR��GRJPDV��DUH�VR�IDU�UH�
PRYHG�� DQG�DQ\ZD\�� LVQ¶W�%LEOLFDO�&UHDWLRQ�RQO\�EHOLHYHG�E\� LJQRUDQW�
VLPSOHWRQV�ZKR� KDYH� QRWKLQJ�� DQG� MXVW� QHHG� WR� EHOLHYH� WKH�%LEOH� DV� D�
FUXWFK�LQ�OLIH" 

7KLV�ERRNOHW�ZLOO�VHHN� WR�NHHS�LW�VLPSOH�DQG�SUHVHQW�EDVLF�IDFWV�RI�VFL�
HQFH�WKDW�FOHDUO\�GLVSURYH�HYROXWLRQ�DQG�FKDOOHQJH�WKH�UHDGHU�WR�FRQVLGHU�
WKH�%LEOH�DV�D�UHOLDEOH�WHVWLPRQ\�RI�*RG� 



ϯ 

:KDW�DUH�H[SHUWV" 

:KHQ� ,� ZDV� DW� +LJK� 6FKRRO�� ,� UHJDUGHG� P\� %LRORJ\� 7HDFKHU� DV� WKH�
³H[SHUW´�-�DIWHU�DOO�KH�ZDV�WKH�RQH�ZLWK�WKH�8QLYHUVLW\�'HJUHH��QRW�PH��
%XW� ,� KDYH� VLQFH� OHDUQW� WKDW� WKH�1HEUDVND�PDQ��ZKLFK�ZH�ZHUH� EHLQJ�
WROG�ZDV�SDUW�RI�WKH�OLQN�EHWZHHQ�DSH�DQG�PDQ��ZDV�D�FUHDWXUH�FUHDWHG�
IURP� WKH� WRRWK�RI�DQ� H[WLQFW�SLJ��$QG�ZRUVH� WKDQ� WKDW��3LOWGRZQ�PDQ��
DQRWKHU�VXSSRVHG�OLQN��ZDV�D�GHOLEHUDWH�IUDXG� 

<HW� WKH� ZRUOG�� LQFOXGLQJ� WKH� ³H[SHUW´� VFLHQWLILF� IUDWHUQLW\�� EHOLHYHG�
DQG�WDXJKW�WKLV�IRU�DW�OHDVW����\HDUV��,�ZDV�VWLOO�EHLQJ�WDXJKW�LW�DV�IDFW�
LQ������� ,�GLG�PHHW�P\�%LRORJ\� WHDFKHU�PDQ\�\HDUV� ODWHU�DQG�DVNHG�
KLP�ZK\�KH�VWLOO� WDXJKW�XV�WKLV��ZKHQ�LW�KDG�EHHQ�GHEXQNHG�LQ�������
VRPH����\HDUV�EHIRUH��+LV� UHSO\�ZDV� WKDW� LW� WDNHV� WLPH� IRU� VFLHQWLILF�
LQIRUPDWLRQ� WR� ILOWHU� GRZQ� WR� WKH� VFKRROV�� <RX� EH� WKH� MXGJH� DV� WR�
ZKHWKHU� WKDW� H[SODQDWLRQ� KROGV�ZDWHU�� RU� DUH� WKHUH� DUH� RWKHU� UHDVRQV�
OLNH�EOLQG�IDLWK�RU�GHFHSWLRQ� 

,Q�D�FRXUW�URRP�WKHUH�ZLOO�RIWHQ�EH�WZR�TXDOLILHG�DQG�H[SHUW�ODZ\HUV—
RQH�DUJXLQJ�EODFN�DQG�WKH�RWKHU�DUJXLQJ�ZKLWH��RQH�VD\LQJ�JXLOW\�DQG�
WKH�RWKHU� VD\LQJ� LQQRFHQW�� -XVW� EHFDXVH� WKH\�PD\�EH�ERWK�H[SHUWV� LQ�
ODZ��GRHV�QRW�GHWHUPLQH�LI�WKH�GHIHQGDQW�LV�JXLOW\�RU�LQQRFHQW��,W�PXVW�
EH�WKH�WUXWK�RU�RWKHUZLVH�RI�WKH�HYLGHQFH� 



ϰ 

6FLHQWLILF" 

,W�LV�RIWHQ�DVVXPHG�WKDW�HYROXWLRQ�LV�³VFLHQWLILF´�YV�7KH�%LEOH�ZKLFK�LV�
RQO\�DOOHJRULFDO��ZULWWHQ�LQ�DQ�LJQRUDQW�DJH�DQG�KDV�QR�VFLHQWLILF�FUHGL�
ELOLW\��7R�EH�WHUPHG�VFLHQWLILF��D�PHWKRG�RI�HQTXLU\�PXVW�EH�EDVHG�RQ�
JDWKHULQJ� HPSLULFDO� DQG� PHDVXUDEOH� HYLGHQFH� DQG� EH� DEOH� WR� EH� RE�
VHUYHG��(YROXWLRQ�IDLOV�EDGO\�RQ�WKLV�VFRUH�DV�LW�FDQQRW�EH�REVHUYHG��,Q�
IDFW� WKHUH� LV� QRW� RQH� H[DPSOH� RI� HYROXWLRQ� LQ� FUHDWLRQ� GHPRQVWUDWLQJ�
SDUWO\� IRUPHG� FUHDWXUHV� HYROYLQJ� IURP�RQH� IRUP� WR� DQRWKHU��$QG� WKLV�
LQFOXGHV�WKH�IRVVLO�UHFRUG�ZKLFK�VKRXOG�EH�IXOO�RI�VXFK��:H�QRZ�KDYH�
DFFHVV� WR�PLOOLRQV� RI� IRVVLOV�� DOO� RI�ZKLFK� DUH� IXOO\� IRUPHG� DQG� IXQF�
WLRQDO�FUHDWXUHV��7KH�EHVW�HIIRUW�,�FDQ�WKLQN�RI�ZKLFK�VHHNV�WR�SURYH�WKH�
HYROXWLRQ�WR�KLJKHU�IRUPV�LV�(RKLSSXV—WKH�OLWWOH�KRUVH� 

 



ϱ 

7KH�HYROXWLRQDU\�GUDZLQJV�DQG�HYHQ�WKH�RUGHU�WKH\�DUH�VKRZQ�LQ�PXVH�
XPV��ZRXOG�KDYH�XV�EHOLHYH�WKLV�LV�WKH�FDVH��%XW�LQ�IDFW�IRVVLOV�RI�(RKLS�
SXV� DQG� WKH� PRGHUQ� (TXXV� KDYH� EHHQ� IRXQG� VLGH� E\� VLGH� LQ� VXUIDFH�
URFNV��$QG�WKH�RULJLQDO�����¶V�IRVVLOV�DUH�QRZ�QRW�DYDLODEOH��1RZKHUH�
LQ�WKH�ZRUOG��DUH�WKHVH�IRVVLOV�IRXQG�LQ�WKH�VWUDWD�RUGHU�SUHVHQWHG�E\�WKH�
HYROXWLRQDU\�YLHZ—VR�LV�LW�IDFW�RU�ILFWLRQ" 

 

2WKHU�H[DPSOHV�RI�(YROXWLRQ" 

$�FRXSOH�RI�RWKHU�SRSXODU�H[DPSOHV�PRVW�RI�XV�KDYH�JURZQ�XS�ZLWK�DUH� 

�� 7KH�3HSSHUHG�0RWK� 

6XSSRVHGO\� GXULQJ� WKH� LQGXVWULDO� UHYROXWLRQ�� WKH� EURZQ� VSHFNOHG� 3HS�
SHUHG�PRWK�ZDV�DEOH�WR�HYROYH�LQWR�D�EODFN�PRWK��7KLV�DGYDQWDJHG�LW�E\�
DOORZLQJ�LW�WR�EH�QRZ�PRUH�FDPRXIODJHG�RQ�WKH�VRRW�FRYHUHG�WUHHV�� 

���*DODSDJRV�,VODQG�ILQFKHV� 

7KHVH�ILQFKHV�KDYH�GLIIHUHQW�VKDSHG�EHDNV�VXSSRVHGO\�HYROYHG�WR�HQD�
EOH�HDVLHU�DFFHVV�WR�IRRG�VRXUFHV�DV�KDELWDWV�FKDQJHG� 

7KH�LPSRUWDQW�WKLQJ�WR�³REVHUYH´�DQG�³PHDVXUH´�LQ�ERWK�RI�WKHVH�H[DP�
SOHV� �UHPHPEHU� WKH�GHILQLWLRQ�RI� VFLHQWLILF��� LV� WKDW� WKH�PRWKV� DUH� VWLOO�
PRWKV�DQG�WKH�ELUGV�VWLOO�ELUGV��$V�ZH�QRZ�NQRZ�D�ORW�PRUH�DERXW�KH�
UHGLW\��RXU�PDNHXS�LV�GHWHUPLQHG�E\�WKH�LQIRUPDWLRQ�LQ�RXU�'1$��7KH�
3HSSHUHG�PRWKV�DOUHDG\�KDG�JHQHV� IRU�SURGXFLQJ�EODFN�FRORXUHG�RQHV�
RI�LWV�VSHFLHV�EHIRUH�WKH�LQGXVWULDO�UHYROXWLRQ��:KLOH�KDELWDW�PD\�GHWHU�
PLQH� ZKLFK� YDULDQWV� RI� FRORXU� VXUYLYH�� QRWKLQJ� KDV� FKDQJHG� LQ� ZKDW�
FUHDWXUH� LW� LV��7KH� VDPH� LV� WUXH�RI� WKH� ILQFKHV��+DELWDW� GRHV�QRW� LQMHFW�
QHZ�LQIRUPDWLRQ�LQWR�DQLPDOV�DOORZLQJ�WKHP�WR�EHFRPH�VRPHWKLQJ�GLI�
IHUHQW��2QH�ZLOO�RIWHQ�KHDU�WDON�RI�EDFWHULD�EHFRPLQJ�UHVLVWDQW�WR�DQWLEL�
RWLFV��DV�LI�WKH\�KDYH�HYROYHG�LQ�VRPH�ZD\��7KH�IDFW�LV��WKDW�WKH�EDFWHULD�
LV�VWLOO�MXVW�WKDW��$QG�WKHUH�ZLOO�DOZD\V�EH�D�SRUWLRQ�RI�D�SRSXODWLRQ�WKDW�
ZLOO�DOUHDG\�EH�UHVLVWDQW�GXH�LWV�'1$��7KHVH�EDFWHULD�WKHUHIRUH�VXUYLYH�
DQG�DUH�WKH�SRSXODWLRQ�WKDW�EUHHGV��JLYLQJ�LWV�RIIVSULQJ�WKH�VDPH�'1$�
UHVLVWDQFH��7KLV�LV�KDUGO\�HYROXWLRQ�LQ�WKH�DGYDQFHPHQW�RI�VSHFLHV�IURP�
RQH�WR�DQRWKHU��,Q�FRQWUDVW�WR�WKLV��WKH�VFLHQFH�RI�WKH�%LEOH��VRPH������
\HDUV� DJR� NQHZ� WKDW� FUHDWXUHV� ZRXOG� PXOWLSO\� DIWHU� ³WKHLU�
NLQG´��*HQHVLV�FKDSWHU���� 



ϲ 

 

 

 

 



ϳ 

0RUH�([SHUWV 

7KH� RULJLQDO� VWDUWLQJ� SRLQW� RI� HYROXWLRQ� KDV� DQ� H[SORVLRQ—7KH� %LJ�
%DQJ��$IWHU�WKLV�ZH�DUH�WROG�WKDW�WKH�JDVHV�HWF��VORZO\�FRROHG�DV�SODQHWV�
DQG�OLIH�VWDUWHG�FUDZOLQJ�RXW�RI�WKH�SRQG�DQG�WKHQ�HYROYLQJ�RYHU�WLPH�WR�
ZKHUH�ZH�DUH�WRGD\—HYROYHG�WR�D�VSHFLHV�VR�DGYDQFHG�DQG�LQWHOOLJHQW��
WKDW�ZH�DUH�RQ�WKH�EULQN�RI�GHVWUR\LQJ�RXUVHOYHV�E\�JOREDO�SROOXWLRQ�DQG�
ZDU��1RW�PXFK�RI�DQ�DGYHUWLVHPHQW�IRU�HYROXWLRQ� 

$JDLQ�� LV� WKLV� VFHQDULR�ZKDW�ZH�FDQ�REVHUYH� LQ�QDWXUH"�'R�H[SORVLRQV�
DQG�UDQGRP�HYHQWV�FUHDWH�RUGHU�RU�WKH�H[DFW�RSSRVLWH—FKDRV�DQG�GLVRU�
GHU" 

,�IRXQG�D�&DVLR�*-VKRFN�ZULVW�ZDWFK�RQ�WKH�EHDFK�WKH�RWKHU�GD\��DQG�WKH�
ZDYHV�DQG�VDQG�UXEELQJ�WRJHWKHU�RYHU�WLPH�KDG�PDGH�WKLV�ZDWFK��6ORZO\�
WKH�KDQGV�KDG�EHHQ�IRUPHG��DQG�DOO�WKH�LQWHUQDO�HOHFWURQLFV�ZKLFK�PHDV�
XUH� WHPSHUDWXUH��SUHVVXUH��GLUHFWLRQ�HWF��KDG�EHHQ�IRUPHG—DOO� WKURXJK�
UDQGRP�FKDQFH�DQG�WLPH��,V�WKDW�EHOLHYDEOH�RU�VFLHQWLILF"�2I�FRXUVH�QRW��
$QG� QHLWKHU� LV� WKH� WKHRU\� RI� HYROXWLRQ��1HXURVXUJHRQ�'U� %HQ�&DUVRQ�
ZKR�ZDV�WKH�ILUVW�WR�EH�DEOH�WR�VXFFHVVIXOO\�VHSDUDWH�FRQMRLQHG�WZLQV�DW�
WKH�KHDG��SXW� LW� WKLV�ZD\�� ,I�\RX�SXW�D�KXUULFDQH�WKURXJK�D�MXQN\DUG�� LW�
ZLOO�QRW�SURGXFH�D������QR�PDWWHU�KRZ�PDQ\�WLPHV�\RX�WU\��,Q�SULQFLSOH��
WKLV�LV�WKH�VDPH�DV�HYROXWLRQ��,W�WHDFKHV�WKDW�FKDRV�SURGXFHV�RUGHU�JLYHQ�
HQRXJK�WLPH—WKLV�LV�MXVW�QRW�REVHUYDEOH�WKHUHIRUH�QRW�WUXH�VFLHQFH� 

$�QXPEHU�RI�\HDUV�DJR�,�DWWHQGHG�D�OHFWXUH�JLYHQ�E\�'U�&DUVRQ��$V�DQ�
H[SHUW�LQ�QHXUR-VFLHQFH��KH�SUHVHQWHG�VRPH�IDFWV�DERXW�WKH�KXPDQ�EUDLQ��
+H�VDLG�WKDW�LI�KH�SXW�HOHFWURGHV�RQ�D�FHUWDLQ�SDUW�RI�WKH�EUDLQ��KH�FRXOG�
FDXVH�D����\HDU�ROG�SHUVRQ�WR�UHFDOO�YHUEDWLP��WKH�ZRUGV�RI�D�QHZVSDSHU�
DUWLFOH�UHDG����\HDUV�HDUOLHU� 

 

+H�DOVR�WDXJKW�KRZ�DPD]LQJ�WKH�KXPDQ��EUDLQ�LV�WR�DEVRUE�LQIRUPDWLRQ��
,I�\RX�ZHUH�WR� OHDUQ�D�QHZ�IDFW�HYHU\�VHFRQG�IRU�D�PLOOLRQ�\HDUV��\RXU�
EUDLQ�ZRXOG�VWLOO�QRW�EH�IXOO� 

 

%DVHG�RQ�REVHUYDEOH�HYLGHQFH�� LW� WDNHV�D� ORW�PRUH� IDLWK� WR�EHOLHYH� WKDW�
WKH�RUGHU�DQG�EHDXW\�ZH�KDYH��FDPH�IURP�D�ELJ�H[SORVLRQ��UDWKHU�WKDQ�DQ�
LQWHOOLJHQW�FUHDWRU� 
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7KH�%LEOH�VD\V� 

3VD� ������ � ,� ZLOO� SUDLVH� <RX�� IRU� ,� DP� IHDUIXOO\� DQG� ZRQGHUIXOO\�
PDGH��<RXU�ZRUNV�DUH�PDUYHORXV�DQG�P\�VRXO�NQRZV�LW�YHU\�ZHOO�  

'U� %HQ� &DUVRQ� LV� QRW� WKH� RQO\� H[SHUW� WHVWLI\LQJ� DJDLQVW� HYROXWLRQ��
7KHUH� DUH� PDQ\� WRS� VFLHQWLVWV� LQ� WKHLU� ILHOG� ZKR� DUH� %LEOH� EHOLHYLQJ�
FUHDWLRQLVWV�� 6XFK�&KULVWLDQV� DUH� RIWHQ� DFFXVHG� RI� KDYLQJ� EOLQG� IDLWK��
EXW�LQ�DOO�DUHDV�RI�VFLHQFH��WKH�%LEOH�VWDQGV�YLQGLFDWHG�DOWKRXJK�LW�ZDV�
ZULWWHQ� RYHU� D� SHULRG� RI� ����� \HDUV� E\� RYHU� ��� GLIIHUHQW� KXPDQ� DX�
WKRUV��6HH�RXU�ZHEVLWH� 

ZZZ�ELEOHWUXWKUHVWRUHG�RUJ�IRU�D�ERRNOHW�HQWLWOHG��³,V�WKH�%LEOH�6FLHQ�
WLILF"´�7KLV�ERRNOHW�GHPRQVWUDWHV�WKDW�LQ�DUHDV�VXFK�DV�K\JLHQH��K\GURO�
RJ\�� DUFKDHRORJ\�� RFHDQRJUDSK\�� DVWURQRP\�� PHWHRURORJ\�� SK\VLFV��
ELRORJ\��JHRORJ\�DQG�PHGLFLQH�WKH�%LEOH�NQHZ�LWV�VFLHQFH�EHIRUH�PDQ�
GLVFRYHUHG�LW� 

0DQ\�ZHOO� UHVSHFWHG� DQG� IDPRXV� LQYHQWRUV� DQG� VFLHQWLVWV�ZHUH�%LEOH�
EHOLHYLQJ�&KULVWLDQV�VXFK�DV�� 

-RKDQQHV�.HSOHU—$VWURQRP\ 

5REHUW�%R\OH—&KHPLVWU\ 

&DUO�/LQQDHXV—%RWDQ\ 

*HRUJHV�&XYLHU—%LRORJLVW 

0LFKDHO�)DUDGD\—(OHFWULF�3RZHU 

6DPXHO�0RUVH—7HOHJUDSK 

&KDUOHV�%DEEDJH—&RPSXWLQJ 

0DWWKHZ�0DXU\—2FHDQRJUDSK\ 

-DPHV�-RXOH—([SHULPHQWHU 

/RXLV�3DVWHXU—6FLHQWLVW 

*UHJRU�0HQGHO—*HQHWLFV 

-RVHSK�/LVWHU—0RGHUQ�VXUJHU\ 

:ULJKW�%URWKHUV—$YLDWLRQ 

$QG�WKH�JUHDW�,VDDF�1HZWRQ��VWLOO�DUJXDEO\�UHJDUGHG�DV�WKH�JUHDWHVW�VFL�



ϭϬ 

HQWLVW�RI�DOO� WLPH�DOWKRXJK�KH�OLYHG�DOPRVW�IRXU�FHQWXULHV�DJR—D�FRP�
PLWWHG�PRQRWKHLVWLF�%LEOH�EHOLHYLQJ�FUHDWLRQLVW� 

7RGD\� WKHUH� DUH� DOVR�PDQ\�� LQ� DOO�PDQQHU�RI� VFLHQWLILF� ILHOGV�ZKR�EH�
OLHYH�WKH�VDPH� 

 

(YH—WKH�FRPPRQ�DQFHVWRU 

(YROXWLRQLVWV�KDYH�LQ�UHFHQW�WLPHV��GXH�WR�D�VWXG\�RI�'1$��FRPH�WR�WKH�
FRQFOXVLRQ�WKDW�DOO�KXPDQV�VWHP�IURP�RQH�ZRPDQ—WKH\�FDOO�KHU�$IUL�
FDQ�(YH�GXH�WR�WKH�EHOLHI�WKDW�WKLV�ILUVW�ZRPDQ�RULJLQDWHG�LQ�$IULFD��DQG�
DV�D�ORRVH�UHIHUHQFH�WR�%LEOLFDO�(YH��,�ILQG�WKLV�IDVFLQDWLQJ��DV�WKH�%LEOH��
�����\HDUV�DJR�WHOOV�XV��DOO�KXPDQV�GHVFHQG�IURP�WKH�ILUVW�ZRPDQ�*RG�
PDGH��7KH�%LEOH�NQHZ�LW�ILUVW��$QG�LI�WKLV�ILUVW�KXPDQ�ZRPDQ��ZDV�WR�
SURYLGH�GHVFHQGDQWV�WR�FRQWLQXH�WKH�KXPDQ�UDFH��WKHQ�SUHVXPDEO\�WKHUH�
QHHGHG�WR�EH�D�'1$�FRPSDWLEOH�PDOH�PDWH��DW�WKH�VDPH�WLPH�DQG�LQ�WKH�

VDPH�SODFH��7KH�RGGV�NHHS�PRXQWLQJ�DJDLQVW�HYROXWLRQ� 

 

$PD]LQJ�2UGHU 

2XU�HDUWK�LV�RIWHQ�UHIHUUHG�WR�DV�WKH�³*ROGLORFNV´�SODQHW—VR�PDQ\�DW�
WULEXWHV�DUH�³MXVW�ULJKW´� 

· $WPRVSKHUH—OHWV�WKH�ULJKW�DPRXQW�RI�OLJKW�WKURXJK�IRU�OLIH� 

· :DWHU—ZH�KDYH� WKLV� IXQGDPHQWDO�SURGXFW� IRU� OLIH� WR�H[LVW��$QG�
ZH�KDYH� LW� LQ� VHYHUDO� IRUPV—VROLG�� OLTXLG� DQG� JDV��$PD]LQJO\��
ZDWHU�VKRXOG�EH�D�JDV�GXH�LWV�OLJKW�JDVHRXV�FRQVWUXFWLRQ��%XW�GXH�
WR�KDYLQJ�D�ZHDN�SRODU�FKDUJH��ZDWHU�PROHFXOHV�ERQG�WRJHWKHU�DV�
D�OLTXLG—YHU\�FRQYHQLHQW� 

· 7HPSHUDWXUH—ZH�DUH�DQ� LGHDO�GLVWDQFH� IURP�RXU� ³MXVW� WKH� ULJKW�
VL]H´�VWDU��WKH�VXQ��WR�JLYH�XV�DQ�DFFHSWDEOH�OLYLQJ�WHPSHUDWXUH�RQ�
HDUWK� 

· (DUWK¶V�5RWDWLRQ—WKH�ULJKW�VSHHG�WR�HQDEOH�WKH�GDUN�VLGH�RI�HDUWK�
WR�QRW�IUHH]H�RYHU�LQ�URWDWLRQ� 

· 2[\JHQ—FULWLFDO�HOHPHQW�IRU�OLIH� 



ϭϭ 

· 0RRQ—D�ELJJHU�PRRQ�ZRXOG�FUHDWH�D�JUHDWHU�JUDYLWDWLRQDO�IRUFH�
IORRGLQJ�WKH�HDUWK� 

 

7KHVH�DUH�D�VPDOO�VHOHFWLRQ�RI�WKH�HVWLPDWHG�����RU�PRUH�DPD]LQJ�IHD�
WXUHV�RI�RXU�SODQHW—EOLQG�FKDQFH�RU�LQWHOOLJHQW�GHVLJQ" 

7KLV�OLVW�KDV�GHDOW�ZLWK�WKH�PRUH�PDMRU�DWWULEXWHV�LQ�WKH�HDUWK¶V�VWUXFWXUH��
EXW�LI�ZH�WDNH�D�ORRN�DQ\ZKHUH�LQ�QDWXUH��ZH�VHH�WKH�VDPH�GHPDQG�IRU�
GHVLJQ��&UHDWXUHV� DUH� IXOO\� IRUPHG�ZLWK� IXQFWLRQDO� FKDUDFWHULVWLFV��0\�
IDYRXULWH�OLWWOH�FULWWHU�WKDW�GHILHV�HYROXWLRQ�LV�WKH�%RPEDUGLHU�%HHWOH� 

 

7KH�%RPEDUGLHU�%HHWOH�PHDVXUHV�RQO\�DURXQG���-���PP�GHSHQGLQJ�RQ�
WKH�VSHFLHV��%XW�WKLV�ILHUFH�OLWWOH�EHHWOH�FDQ��ZKHQ�WKUHDWHQHG��VKRRW�RXW�D�
KRW� QR[LRXV� FKHPLFDO� VSUD\� DW� ���� GHJUHHV� FHOVLXV� WR�ZDUG� RII� RU� NLOO�
SUHGDWRUV��7ZR�FKHPLFDOV�DUH�PL[HG�WRJHWKHU�XQGHU�FRQWURO�DQG�KHOSHG�
E\�RWKHU�FDWDO\VWV�WR�SURGXFH�WKLV�UHDFWLRQ��+LJK�VSHHG�SKRWRJUDSK\�KDV�
VKRZQ� WKDW� WKH� VSUD\� SXOVHV� DW� DURXQG����� SXOVHV� SHU� VHFRQG��$GG� WR�
WKLV�WKH�VWDELOLVLQJ�DELOLW\�WR�QRW�EORZ�LWVHOI�XS��DQG�WR�EH�DEOH�WR�VSUD\�
LQ�ZKDWHYHU�GLUHFWLRQ�QHFHVVDU\�ZLWKRXW�EORZLQJ� LWV� OHJV�RII��ZH�KDYH�
KHUH�DQ�DPD]LQJ�H[DPSOH�RI�LQWHOOLJHQW�GHVLJQ� 

,UUHGXFLEOH�&RPSOH[LW\�LV�ZKDW�LW�LV�FDOOHG—WDNH�DZD\�DQ\�RQH�IHDWXUH�
DQG�WKH�ZKROH�PHFKDQLVP�IDOOV�IODW�DQG�LV�GHVWUR\HG��<HW�WKH�HYROXWLRQ�
DU\� PRGHO� GLFWDWHV� WKDW� FUHDWXUHV� FKDQJH� VORZO\� RYHU� ORQJ� SHULRGV� RI�
WLPH� 

 

 

 

 

 

 

 

 

 



ϭϮ 

 

 

 



ϭϯ 

+RZ�6FLHQFH�FKDQJHV 

0DQ¶V�VFLHQFH�KDV�D�KDELW�RI�FKDQJLQJ�RYHU�WLPH��%HOLHIV�WKDW�ZHUH�PRG�
HUQ�VFLHQFH�RI� WKHLU�HUD��KDYH�QRZ�EHHQ�RYHUWXUQHG��7KH�SUREOHP� LV�DW�
WKH�WLPH��WKH\�PD\EH�GLG�QRW�KDYH�DOO�WKH�IDFWV� 

2U��WKHUH�ZHUH�RWKHU�PRWLYHV�LQ�SOD\—SHUVRQDO�JULHYDQFHV�RU�SUHMXGLF�
HV�� 7KLQN� DJDLQ� RI� WKH� FRXUW� URRP� DQDORJ\�� <RX� DUH� RQ� WKH� MXU\� DQG�
KHDULQJ�WKH�WHVWLPRQ\�RI�D�ZLWQHVV�VD\LQJ�KH�VDZ�WKH�DFFXVHG�VWHDO�WKH�
ODSWRS�IURP�WKH�VWRUH��+H�VRXQGV�EHOLHYDEOH��XQWLO�\RX�ODWHU�DUH�WROG��WKDW�
WKLV�ZLWQHVV�KDWHG� WKH�DFFXVHG�EHFDXVH�KH�HQYLHG�KLV�ZHDOWK��7R�PDNH�
DQ�LQIRUPHG�GHFLVLRQ�ZH�PXVW�KDYH�DOO�WKH�IDFWV�RU�DW�OHDVW�KDYH�H[DP�
LQHG�DV�PDQ\�DV�SRVVLEOH� 

,�PDGH�WKLV�PLVWDNH�ZKHQ�,�EHOLHYHG�LQ�HYROXWLRQ� 

%HORZ�DUH�MXVW�D�IHZ�H[DPSOHV�WR�VKRZ�KRZ�³VFLHQFH´�LV�QRW�LURQFODG�RU�
URFN�VROLG�LQ�LWV�DFFXUDF\� 

· $OO� EHOLHYHG� WKH� HDUWK� ZDV� IODW� �%LEOH—WKH� HDUWK� LV� URXQG—,V�
������� 

· &RPPRQ�EHOLHI�WKDW�WKH�HDUWK�ZDV�VXSSRUWHG�E\�HOHSKDQWV�RU�JLDQW�
WXUWOHV��%LEOH—*RG�KXQJ�WKH�HDUWK�RQ�QRWKLQJ—-RE������� 

· 1HDQGHUWKDO�PDQ�ZDV�SUHVHQWHG�DV�D�OLQN�LQ�WKH�HYROXWLRQ�RI�PDQ��
,W�LV�QRZ�NQRZQ�WKDW�WKH\�FR-H[LVWHG�ZLWK�PRGHUQ�PDQ��VR�ZKDW¶V�
WKH�GLIIHUHQFH" 

· %ORRG�/HWWLQJ�ZDV�FRPPRQ�IRU�WUHDWLQJ�GLVHDVH�ZKLFK�HIIHFWLYHO\�
NLOOHG�WKH�SDWLHQW��%LEOH—WKH�OLIH�LV�LQ�WKH�EORRG—/HY��������� 

· 7KH�8QLYHUVH�ZDV� UHJDUGHG� DV� VWDWLRQDU\� QRZ� FRQVLGHUHG� WR� EH�
H[SDQGLQJ� 

· (LQVWHLQ¶V� IL[HG� FRQVWDQW—WKH� VSHHG� RI� OLJKW� LV� QRZ� EHLQJ� UH-
H[DPLQHG�DV�QRW�IL[HG� 

· 0RGHUQ� PHGLFLQH� XS� WR� WKH� ODWH� ��WK� FHQWXU\� GLG� QRW� SUDFWLVH�
VWULFW�KDQG�ZDVKLQJ�ZKHQ�H[DPLQLQJ�FRUSVHV��,JQD]�6HPPHOZHLVV�
WKH�³VDYLRXU�RI�0RWKHUV´�LQVWLWXWHG�VWULFW�KDQG�ZDVKLQJ�LQ�KRVSL�
WDOV� QRW� RQO\� DIWHU� H[DPLQLQJ� FRUSVHV�� EXW� DIWHU� HDFK� SDWLHQW��
WKHUHE\�KDOWLQJ� WUDQVPLVVLEOH�GLVHDVH�DQG�VDYLQJ�PDQ\� OLYHV�� ,Q�
WHUHVWLQJO\��KH�ZDV� ULGLFXOHG�E\�KLV�SHHUV� IRU� WKLV�GHVSLWH� UHVXOWV�



ϭϰ 

�%LEOH—ZDVK�DIWHU�FRQWDFW�ZLWK�WKH�GHDG���TXDUDQWLQH�DIWHU�OHSUR�
V\—1XP�����/HY���-���� 

· ����¶V� WKDOLGRPLGH� JLYHQ� WR� SUHJQDQW� ZRPHQ� WR� HDVH� PRUQLQJ�
VLFNQHVV—FDXVHG�VHYHUH�ELUWK�GHIHFWV�� 

,Q�FRQWUDVW��WKH�%LEOH¶V�WHDFKLQJ��DOZD\V�DKHDG�RI�LWV�WLPH��LV�HYLGHQFH�RI�
D�GLYLQH�DXWKRU—WKH�&UHDWRU� 

 

$QRWKHU�6FLHQWLILF�DQRPDO\ 

7KH� VHFRQG� ODZ� RI� WKHUPRG\QDPLFV� EDVLFDOO\� VWDWHV� WKDW� HYHU\WKLQJ� LV�
WHQGLQJ�WR�GLVRUGHU�DQG�LV�ORVLQJ�HQHUJ\—WKLQJV�DUH�ZHDULQJ�RXW��7KLV�LV�
D�UHODWLYHO\�UHFHQW�GLVFRYHU\�ZKLFK�WKH�%LEOH�NQHZ�DV�ORQJ�DJR�DV�����
%&� 
3VD� ������-�� � /RQJ� DJR� \RX� FUHDWHG� WKH� HDUWK�� DQG� ZLWK� \RXU� RZQ�
KDQGV� \RX�PDGH� WKH� KHDYHQV�  � 7KH\�ZLOO� GLVDSSHDU�� EXW� \RX�ZLOO� UH�
PDLQ�� WKH\� ZLOO� DOO� ZHDU� RXW� OLNH� FORWKHV�� <RX�ZLOO� GLVFDUG� WKHP� OLNH�
FORWKHV��DQG�WKH\�ZLOO�YDQLVK�  

 

1RW�RQO\�LV�LW�DVWRQLVKLQJ�WKDW�WKH�%LEOH�FRXOG�NQRZ�WKLV�DKHDG�RI�PRG�
HUQ� VFLHQFH�� EXW� WKH� WUXWK� RI� LW� FRQWUDGLFWV� WKH� HYROXWLRQDU\� SULQFLSOH�
ZKLFK� WHOOV� XV� WKDW� FUHDWLRQ� LV� JHWWLQJ� EHWWHU� RYHU� WLPH�� ,Q� IDFW�ZH� DUH�
GHYROYLQJ�QRW�HYROYLQJ� 

 

0XWDWLRQV 

$QRWKHU�FULWLFDO�HOHPHQW�UHTXLUHG�IRU�WKH�HYROXWLRQDU\�PRGHO�WR�ZRUN��LV�
WKDW�PXWDWLRQV� DUH� EHQHILFLDO� LQ� DQ� RUJDQLVP��1RW� RQO\� WKDW�� EXW� WKHUH�
QHHGV�WR�EH�PLOOLRQV�RI�WKHVH�WR�FKDQJH�WKH�'1$�LQIRUPDWLRQ�DYDLODEOH�
IRU�WKH�KXJH�OHDSV�UHTXLUHG�LQ�HYROXWLRQ�IURP�$PRHED�WR�PDQ� 

'U�*HRUJLD�3XUGRP��D�%LEOH�EHOLHYLQJ�FKULVWLDQ��3K'�LQ�PROHFXODU�JH�
QHWLFV—\RX�FRXOG�VD\�DQ�H[SHUW���VD\V� 

³%XW�DUH�WKHUH�VXFK�WKLQJV�DV�EHQHILFLDO�PXWDWLRQV"�,Q�VKRUW��QR��EXW�OHW�
PH�H[SODLQ��:KLOH�,�KDYH�\HW�WR�VHH�HYLGHQFH�RI�D�WUXO\�EHQHILFLDO� PXWD�



ϭϱ 

WLRQ��,�KDYH�VHHQ�HYLGHQFH�RI�PXWDWLRQV�ZLWK�EHQHILFLDO�RXWFRPHV�LQ�UH�
VWULFWHG�HQYLURQPHQWV��0XWDWLRQV�DUH�FRQWH[W�GHSHQGHQW��PHDQLQJ�WKHLU�
HQYLURQPHQW�GHWHUPLQHV�ZKHWKHU�WKH�RXWFRPH�RI�WKH�PXWDWLRQ�LV�EHQHIL�
FLDO��2QH�ZHOO-NQRZQ�H[DPSOH�LV�DQWLELRWLF�UHVLVWDQFH�LQ�EDFWHULD��,Q�DQ�
HQYLURQPHQW� ZKHUH� DQWLELRWLFV� DUH� SUHVHQW�� PXWDWLRQV� LQ� WKH� EDFWHULDO�
'1$�WKDW�DOWHU�WKH�WDUJHW�RI�WKH�DQWLELRWLF�DOORZ�WKH�EDFWHULD�WR�VXUYLYH�
�WKH�EDFWHULD�DUH� IDFHG�ZLWK� D� ³OLYH�RU�GLH´� VLWXDWLRQ���+RZHYHU�� WKHVH�
VDPH�PXWDWLRQV�FRPH�DW�WKH�FRVW�RI�DOWHULQJ�D�SURWHLQ�RU�V\VWHP�WKDW�LV�
LPSRUWDQW� IRU� WKH� QRUPDO� IXQFWLRQLQJ� RI� WKH� EDFWHULD� �VXFK� DV� QXWULHQW�
DFTXLVLWLRQ��� ,I� WKH�DQWLELRWLFV�DUH�UHPRYHG�� W\SLFDOO\� WKH�DQWLELRWLF� UH�
VLVWDQW�EDFWHULD�GR�QRW�IDUH�DV�ZHOO�DV�WKH�QRUPDO��RU�ZLOG-W\SH��EDFWHULD�
ZKRVH� SURWHLQV� DQG� V\VWHPV� DUH� QRW� DIIHFWHG� E\�PXWDWLRQV�� 7KHUH� DUH�
QXPHURXV�RWKHU�H[DPSOHV�DV�ZHOO��7KXV��WKH�EHQHILW�RI�DQ\�JLYHQ�PXWD�

 



ϭϲ 

WLRQ�LV�QRW�DQ�LQGHSHQGHQW�TXDOLW\��EXW�UDWKHU�D�GHSHQGHQW�TXDOLW\�EDVHG�
RQ�WKH�HQYLURQPHQW�´ 

 

5DGLRPHWULF�'DWLQJ 

9DU\LQJ� W\SHV� RI� UDGLRPHWULF� GDWLQJ� DUH� XVHG� WR� GHWHUPLQH� WKH� DJH� RI�
URFNV� DQG� IRVVLOV�� (VVHQWLDOO\�� WKHVH� SURFHVVHV�PHDVXUH� WKH� DPRXQW� RI�
ZKDW� LV� FDOOHG� RULJLQDO� ³SDUHQW´� UDGLRDFWLYH� HOHPHQW� YV� WKH� DPRXQW� RI�
GHFD\HG� ³GDXJKWHU´� HOHPHQW�� )RU� H[DPSOH�� UDGLRDFWLYH� XUDQLXP-����
GHFD\V� WR� OHDG-���� DQG� SRWDVVLXP-��� LQWR� DUJRQ-���� &DUERQ-���
�UDGLRFDUERQ��GDWLQJ�FDQQRW�EH�XVHG�RQ�URFN�DV�PRVW�URFNV�GR�QRW�FRQ�
WDLQ�FDUERQ-����$OVR�FDUERQ-���GLVVLSDWHV� LQ�RQO\� WHQV�RI�WKRXVDQGV�RI�
\HDUV� 

:H�DUH�WROG�E\�HYROXWLRQLVWV�WKDW�WKHVH�GDWLQJ�SURFHVVHV�SURYH�WKH�HDUWK�
LV�ELOOLRQV�RI�\HDUV�ROG��EXW�DUH�WKH\�UHOLDEOH" 

)LUVWO\��LW�QHHGV�WR�EH�SRLQWHG�RXW�WKDW�WKH\�DUH�EDVHG�RQ�DVVXPSWLRQ�QRW�
REVHUYDEOH�VFLHQFH��,W�LV�DVVXPHG�WKDW� 

�� 7KH�RULJLQDO�SDUHQW�HOHPHQW�KDV�KDG�QR�OHDNDJH�LQ�RU�RXW�GXULQJ�
LWV�GHFD\�WLPH� 

�� 7KH�UDWH�RI�GHFD\�KDV�EHHQ�FRQVWDQW� 

�� 7KHUH�KDV�EHHQ�QR�OHDNDJH�LQ�RU�RXW�RI�WKH�GDXJKWHU�HOHPHQW� 

$QG� LI� WKH� %LEOLFDO� &UHDWLRQ� DFFRXQW� LV� LQ� IDFW� WUXH�� WKHQ� DQ� REVHUYHU�
DIWHU� �� GD\V� RI� FUHDWLRQ�ZRXOG� VHH� DQ� HDUWK�ZLWK� WKH� DSSHDUDQFH� RI� D�
PXFK�JUHDWHU�DJH��7KLV�DOVR�ZRXOG�VNHZ�DQ\�HIIRUW�WR�DVFHUWDLQ�WKH�WUXH�
DJH�RI�WKH�HDUWK� 

'U�$QGUHZ�6QHOO\��3K'�LQ�JHRORJ\�DQG�D�%LEOH�EHOLHYLQJ�&KULVWLDQ��KDV�
GDWHG�FRDO�VDPSOHV�SXUSRUWHG�WR�EH����PLOOLRQ�DQG�����PLOOLRQ�\HDUV�ROG�
E\�HYROXWLRQDU\�PHDVXUH��6DPSOHV�FRQWDLQHG�FDUERQ-���ZKLFK�LV�LPSRV�
VLEOH�LI�WKH\�DUH�LQ�IDFW�PLOOLRQV�RI�\HDUV�ROG��DQG�ZHUH�GDWHG�WR�QR�PRUH�
WKDQ�WHQV�RI�WKRXVDQGV�RI�\HDUV�ROG��,Q�IDFW�FRDO��ZKLFK�LV�VXSSRVHG�WR�
WDNH�PLOOLRQV�RI�\HDUV�WR�IRUP��KDV�EHHQ�PDGH�LQ����PLQXWHV� 

7KLV�LV�MXVW�RQH�RI�YHU\�PDQ\�VXFK�DJH�DQRPDOLHV�LQ�WKH�GDWLQJ�SURFHVV� 

2QH�XQDQVZHUDEOH�P\VWHU\�IRU�HYROXWLRQ�LV�WKH�H[LVWHQFH�RI�UDGLRKDORV��



ϭϳ 

7KHVH� DUH� IRUPHG�E\� WKH�GHFD\�RI�3RORQLXP� LQ� URFN��7KH�SUREOHP� LV�
WKDW�VHFXODU�JHRORJLVWV�EHOLHYH�WKH�KRVW�JUDQLWHV�WRRN�PLOOLRQV�RI�\HDUV�
WR�IRUP��EXW�WKH�SURFHVV�KDG�WR�EH�PXFK�IDVWHU—RQO\�KRXUV�RU�ZHHNV—
IRU�SRORQLXP�UDGLRKDORV�WR�DSSHDU��7KH\�VKRXOGQ¶W�H[LVW��DFFRUGLQJ�WR�
FRQYHQWLRQDO�ZLVGRP�� 

 

(YLGHQFH�IRU�\RXQJ�DJH 

7KH�WKHRU\�RI�HYROXWLRQ�IDOOV�IODW�DQG�ORRNV�YHU\�VLOO\�ZLWKRXW�LWV�PLO�
OLRQV� DQG� ELOOLRQV� RI� \HDUV�� 6R�� LI� WKH� HDUWK¶V� FUHDWLRQ� DFFRXQW� LQ� WKH�
ERRN�RI�*HQHVLV�LQ�WKH�%LEOH�LV�DFFXUDWH��ZH�ZRXOG�H[SHFW�WR�ILQG�HYL�
GHQFH�RI�WKLV��$QG�LQ�IDFW�ZH�GR��+HUH�DUH�MXVW�D�IHZ�H[DPSOHV� 

�� $VWURQRPHUV�REVHUYH� WKDW�DERXW�HYHU\����\HDUV�D� VWDU�H[SORGHV�
LQWR� D� VXSHU� QRYD�� 7KHUH� DUH� DERXW� ���� RI� WKHVH� VXSHU� QRYD�
ZKLFK�JLYHV�XV�D�FUHDWLRQ�GDWH�QR�PRUH�WKDQ�������\HDUV��,I� WKH�
XQLYHUVH�LV�ELOOLRQV�RI�\HDUV�ROG��WKHUH�VKRXOG�EH�VHYHUDO�KXQGUHG�
PLOOLRQ�VXSHU�QRYD� 

�� +XPDQ�ZRUOG�SRSXODWLRQ�PDSSLQJ�VKRZV�WKDW�WKH�SRSXODWLRQ�RI�
WKH�HDUWK�WRGD\�ZRXOG�KDYH�VWDUWHG�DURXQG�������\HDUV�DJR—WKH�
ULJKW�WLPH�IRU�1RDK¶V�IORRG�DQG�WKH�QHZ�VWDUW�RI�KXPDQ�SRSXOD�
WLRQ�JURZWK�IURP���SHRSOH� 

�� 7KH�HDUWK¶V�PDJQHWLF�ILHOG�LV�JHWWLQJ�ZHDNHU��,W�KDV�GHFOLQHG�����
LQ�WKH�ODVW�����\HDUV��DQG�����LQ�WKH�ODVW������\HDUV��7KLV�VKRZV�
WKH�HDUWK�FDQQRW�EH�DQ\�ROGHU�WKDQ��������\HDUV� 

�� 7KH� *UHDW� %DUULHU� 5HHI� EDVHG� RQ� PHDVXUDEOH� JURZWK� SDWWHUQV�
FDQQRW�EH�DQ\�ROGHU�WKDQ�������\HDUV� 

�� 7KH�RFHDQV�DUH�EHFRPLQJ�PRUH�VDOW\�DQG�WKH�FXUUHQW�VDOLQLW\�RI�
WKHP� LV�������)URP�]HUR� WR� WKLV� SRLQW�ZRXOG� RQO\� WDNH� DURXQG�
������\HDUV� 

�� 7KH�DPRXQW�RI�KHOLXP�LQ�WKH�DWPRVSKHUH�SRLQWV�WR�D�\RXQJ�HDUWK� 

�� ,Q�UHFHQW�\HDUV�� WKHUH�KDYH�EHHQ�PDQ\�ILQGLQJV�RI�³ZRQGURXVO\�
SUHVHUYHG´�ELRORJLFDO�PDWHULDOV� LQ� VXSSRVHGO\�DQFLHQW� URFN� OD\�
HUV� DQG� IRVVLOV�� 2QH� VXFK� GLVFRYHU\� WKDW� KDV� OHIW� HYROXWLRQLVWV�
VFUDPEOLQJ�LV�D�IRVVLOL]HG 7\UDQQRVDXUXV�UH[ IHPXU�ZLWK�IOH[LEOH�



ϭϴ 

FRQQHFWLYH�WLVVXH��EUDQFKLQJ�EORRG�YHVVHOV��DQG�HYHQ�LQWDFW�FHOOV��
$FFRUGLQJ� WR�HYROXWLRQLVWV�� WKHVH�GLQRVDXU�WLVVXHV�DUH�PRUH� WKDQ�
���PLOOLRQ�\HDUV�ROG��EXW�ODERUDWRU\�VWXGLHV�KDYH�VKRZQ�WKDW�WKHUH�
LV�QR�NQRZQ�ZD\—DQG�OLNHO\�QRQH�SRVVLEOH—IRU�ELRORJLFDO�PD�
WHULDO�WR�ODVW�PRUH�WKDQ�WKRXVDQGV�RI�\HDUV� 

�� (YROXWLRQLVWV� WHOO�XV� WKDW� WKH�*UDQG�&DQ\RQ� LV�PLOOLRQV�RI�\HDUV�
ROG—IRUPHG�RYHU�D�ORQJ�WLPH�SHULRG�E\�VPDOO�DPRXQWV�RI�ZDWHU��
+RZHYHU� LQ� ������0RXQW� 6W�+HOHQV� LQ�:DVKLQJWRQ� VWDWH�86$��
H[SORGHG�IRUPLQJ����PHWUH�GHHS�FDQ\RQV�DQG�OD\LQJ�GRZQ�URFN�
VWUDWD�OD\HUV�LQ�D�PDWWHU�RI�GD\V� 

 

7KHLVWLF�(YROXWLRQ 

6RPH�ZHOO�PHDQLQJ�&KULVWLDQV�ZKR�EX\� LQ� WR� WKH�HYROXWLRQDU\�GDWLQJ��
KDYH�VRXJKW�WR�PHOG�HYROXWLRQ�DQG�%LEOLFDO�FUHDWLRQ�DQG�FUHDWH�D�K\EULG�
FUHDWLRQ�PRGHO��ZKHUH�*RG�VWDUWHG�LW�DOO�JRLQJ��EXW�HYROXWLRQ�KDV�FDUULHG�
LW�RQ��,Q�IDFW�VXFK�DQ�XQKRO\�XQLRQ�LV�LPSRVVLEOH�IRU�VHYHUDO�UHDVRQV� 

$��7KH�GRJPD�RI� HYROXWLRQ� LV� IXQGDPHQWDOO\� IRXQGHG�RQ� UDQGRP�DQG�
QDWXUDO� VHOHFWLRQ�� DQG� VXUYLYDO� RI� WKH� ILWWHVW�� 7KHUH� LV� QR� SODFH� IRU� DQ�
LQWHOOLJHQW�UHDVRQHG�FUHDWRU� 

%���,W�FRQWUDGLFWV�WKH�%LEOH��7KH�*HQHVLV�FUHDWLRQ�DFFRXQW�VD\V�*RG�FUH�
DWHG�WKH�KHDYHQV�DQG�WKH�HDUWK� LQ�VL[�GD\V��7KH�RULJLQDO�+HEUHZ�ZRUG�
IRU�GD\�LV�³\RP´�ZKLFK�LV�WKH�VDPH�ZRUG�XVHG�RI�D�QRUPDO�GD\�LQ�VFULS�
WXUH��7KH�VL[�GD\V�DUH�VSHFLILFDOO\�TXDOLILHG�E\�³HYHQLQJ�DQG�PRUQLQJ´�
LH�����KRXU�SHULRG�DQG�FDQQRW�EH�LQWHUSUHWHG�DV�PLOOLRQV�RI�\HDUV��(OVH�
ZKHUH�LQ�WKH�%LEOH��([���������WKLV�VL[�GD\�OLWHUDO�FUHDWLRQ�LV�FRQILUPHG��
7KH�%LEOH� WHDFKHV� WKDW� GHDWK� FDPH� WKURXJK� VLQ�� QRW� QDWXUDO� VHOHFWLRQ��
/DQG� DQLPDOV� DQG� PDQ� FR-H[LVWHG�� ZKHUHDV� HYROXWLRQ� KDV� GLQRVDXUV�
ORQJ�JRQH�EHIRUH�PRGHUQ�PDQ�DSSHDUV��7KH�%LEOH�WHDFKHV�WKDW�PDQ�KDV�
EHHQ�FUHDWHG�IRU�D�SXUSRVH—WR�JORULI\�*RG�ZKHUHDV�HYROXWLRQ�WHDFKHV�
ZH�DUH�DOO�KHUH�WKURXJK�UDQGRP�IRUFHV�ZLWK�QR�SXUSRVH� 

 

&RQVHTXHQFHV 

0RVW�ZRXOG�KDYH�KHDUG�RI�&KDUOHV�'DUZLQ¶V�ERRN�³2Q�7KH�2ULJLQ�RI�



ϭϵ 

 6SHFLHV´��EXW�KRZ�PDQ\�UHDOLVH�KRZ�LW�LV�VXEWLWOHG"�,W�LV��³3UHVHUYDWLRQ�
RI�IDYRXUHG�UDFHV�LQ�WKH�VWUXJJOH�IRU�OLIH�´�7KLV�LV�SXUHO\�UDFLVW�DQG�VXFK�
D�YLHZ�WKDW�VRPH�UDFHV�RI�KXPDQLW\�DUH�IDYRXUHG�WR�VXUYLYH��IXHOOHG�WKH�
DFW�RI�VODYHU\��DQG�WKH�OLNHV�RI�+LWOHU¶V�]HDO�IRU�D�SXUH�UDFH��7KHUH�LV�RQH�
UDFH�FUHDWHG�E\�*RG—WKH�KXPDQ�UDFH—DOO�ZLWK�WKH�VDPH�DQFHVWRUV� 

,I�ZH�DUH�KHUH�E\�UDQGRP�FKDQFH��DQG�QDWXUDO�VHOHFWLRQ��LI�ZH�DUH�VLPSO\�
HYROYHG�SRQG� VFXP�ZLWK�QR�SXUSRVH�RU� UHDVRQ� IRU�RXU� H[LVWHQFH�� WKHQ�
ZH�GR�ZHOO�WR�IHHO�KRSHOHVV� 

,Q�FRQWUDVW��WKH�%LEOH�UHYHDOV�WKDW�ZH�DUH�FUHDWHG�IRU�D�SXUSRVH��DQG�LQ�
GHHG�WKDW�RXU�FUHDWRU�IRUHNQHZ�XV�EHIRUH�ZH�ZHUH�ERUQ��+H�FRQWLQXHV�WR�
LQWHUDFW� LQ�RXU� OLIH�DQG�ZDQWV�WR�EULQJ�XV�LQWR�UHODWLRQVKLS�ZLWK�KLP�DV�
)DWKHU��7KH�SURPLVHV�RI�WKH�%LEOH�DUH�WKDW�LQ�&KULVW��ZH�VKDOO� LQKHULW�D�
UHVWRUHG�SDUDGLVH�RQ�HDUWK�DQG�QHYHU�GLH��:H�DUH�IDU�PRUH�WKDQ�MXVW�GXVW�
LQ�WKH�FLUFOH�RI�OLIH��(YHQ�ZLWK�WKH�HYLGHQFH�DYDLODEOH�IRU�%LEOLFDO�&UHD�
WLRQ��ZK\�LV�LW�WKDW�PDQ\�DUH�VWLOO�UHVLVWDQW�WR�EHOLHYH�LW"�7KH�VLPSOH�DQ�

 



ϮϬ 

VZHU�LV�WKDW�ZH�GR�QRW�OLNH�WR�EH�RZQHG��RU�WROG�ZKDW�WR�GR��:H�DUH�FUH�
DWHG� DQG� WKHUHIRUH� RZQHG� E\�*RG��ZH� DUH� QRW� RXU� RZQ�� )RU�PDQ\�� LW�
SDQGHUV� WR� WKH� SULGH� RI�PDQ�PRUH� WR� DGRSW� HYROXWLRQ� GHVSLWH� WKH� HYL�
GHQFH�DJDLQVW�LW� 

7KH�HYROXWLRQDU\�WKHRU\�DQG�VXUYLYDO�RI�WKH�ILWWHVW�SULQFLSOH���KDV�OHDG� WR�
D�WHUULEOH�KRSHOHVVQHVV�LQ�RXU�VRFLHW\�ZKLFK�WKHQ�UHYHDOV�LWVHOI�LQ�GHSUHV�
VLRQ��GHVSDLU��VHOILVKQHVV��YLROHQFH�DQG�HYHQ�VXLFLGH� 

0\�KRSH�ZRXOG�EH�WKDW�WKH�UHDGHU��DV�D�UHVXOW�RI�WKLV�SUHVHQWDWLRQ��ZRXOG�
EH�PRWLYDWHG�WR�H[DPLQH�WKH�HYLGHQFH�IRU�D�FUHDWRU�IXUWKHU��3OHDVH�UHDO�
LVH�WKDW�RXU�OLIH�FDQ�KDYH�JUHDW�SXUSRVH�DQG�PHDQLQJ�LQ�WKH�KDQGV�RI�RXU�
ORYLQJ�DQG�PHUFLIXO�)DWKHU�*RG�� WKURXJK� WKH�VDFULILFH�RI�KLV�VRQ�-HVXV�
&KULVW� 

 
,VD�����-� �7KH�/25'�VD\V��+HDYHQ�LV�P\�WKURQH��DQG�WKH�HDUWK�LV�P\�
IRRWVWRRO��:KDW�NLQG�RI�KRXVH��WKHQ��FRXOG�\RX�EXLOG�IRU�PH��ZKDW�NLQG�
RI� SODFH� IRU�PH� WR� OLYH� LQ" ,�P\VHOI� FUHDWHG� WKH�ZKROH� XQLYHUVH�� ,� DP�
SOHDVHG� ZLWK� WKRVH� ZKR� DUH� KXPEOH� DQG� UHSHQWDQW�� ZKR� IHDU� PH� DQG�
REH\�PH� 

 

)XUWKHU�ERRNOHWV�DUH�DYDLODEOH�DW�WKH�ZHEVLWH�EHORZ�RQ�IXUWKHU�DSRORJHWLF�
%LEOH�VXEMHFWV�VXFK�DV� 

· 7KH�5HPDUNDEOH�ZLWQHVV�RI�WKH�-HZV�WR�WKH�WUXWK�RI�%LEOH�SURSKH�
F\� 

· 2QO\�-HVXV�ILWV�WKH�0HVVLDQLF�PRXOG� 

· ,V�WKH�%LEOH�VFLHQWLILF" 

 

 

 

 

7R�PDNH�IXUWKHU�FRQWDFW��RU�WR�GRZQORDG�PRUH�ERRNOHWV�RU�DXGLRV�VHH� 

ZZZ�ELEOHWUXWKUHVWRUHG�RUJ 



Ϯϭ 

 

 

 

 

 

 

 

 

 

 

 

 


