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UHIHUHQFH LQ OHJDO�FULPLQDO GLVFRXUVH� VLQFH WKH FULPLQDO RU GHYLDQW LV
UHYHDOHG�H[SRVHG E\ WKHLU FDSWXUH DQG SXQLVKPHQW� EXW WKH FRQ�
WLQXLW\ LQ WKH XVDJH RI WKH ODQJXDJH RI SV\FKRORJ\ WR XQGHUPLQH WKH
SV\FKRORJLFDO DUJXPHQWV RI )LVFKHU LV FOHDU DQG DUJXDEO\ LQWHQWLRQDO�
$ PRUH JHQHUDO IXQ�PDNLQJ DERXW SV\FKRORJ\� ZKHUH DJDLQ :HEHU

XVHV DVSHFWV RI )LVFKHU·V IRUPXODWLRQV WR PDNH KLV SRLQW� RFFXUV LQ WKH
FRQWH[W RI :HEHU VXPPLQJ XS KLV DWWLWXGH WR WKH P\WK RI DQ KLVWRULFDO
SV\FKRORJ\� ¶7KH ÀQGLQJV RI SURIHVVLRQDO SV\FKRORJ\ DUH RFFDVLRQDOO\
UHOHYDQW WR KLVWRU\ LQ H[DFWO\ WKH VDPH ZD\ DV WKRVH RI DVWURQRP\�
VRFLRORJ\� FKHPLVWU\� OHJDO GRJPDWLFV� WKHRORJ\� PHFKDQLFDO HQJLQHHU�
LQJ� DQWKURSRORJ\� DQG VR RQ� 7KH OD\ EHOLHI WKDW EHFDXVH KLVWRU\ LV
FRQFHUQHG ZLWK ´PHQWDO HYHQWVµ DQG VR �DV SHRSOH EHOLHYH DQG DV WKH\
VD\ LQ WRGD\·V SRSXODU LGLRP� ´VWDUWV IURP SV\FKRORJLFDO SUHVXSSRVL�
WLRQVµ� LW PXVW WKHUHIRUH EH EDVHG WR D XQLTXH GHJUHH RQ ´SV\FKRORJ\µ�
LQ WKH VHQVH RI VRPH VSHFLDOLVW GLVFLSOLQH³WKLV EHOLHI LV DERXW DV
SRRUO\ IRXQGHG DV WKH DVVXPSWLRQ WKDW EHFDXVH WKH JUHDW GHHGV RI
¶KLVWRULFDO SHUVRQDOLWLHV· DUH DOZD\V ERXQG XS ZLWK WKH ¶PHGLXP· RI
VRXQG ZDYHV RU LQN� WKH IRXQGDWLRQDO GLVFLSOLQH IRU KLVWRU\ DUH
DFRXVWLFV DQG WKH SK\VLFV RI ÁXLG GURSV� RU WKDW EHFDXVH KLVWRU\ LV
SOD\HG RXW RQ SODQHW HDUWK LWV IRXQGDWLRQ PXVW EH DVWURQRP\� RU
EHFDXVH LW GHDOV ZLWK SHRSOH� DQWKURSRORJ\� +LVWRU\³´, DP VRUU\ WR
VD\µ³PDNHV ´JHQHUDO SV\FKRORJLFDO DVVXPSWLRQVµ RQO\ LQ WKH VHQVH
WKDW LW PDNHV JHQHUDO ´DVWURQRPLFDO DVVXPSWLRQVµ · �:HEHU� ����E� ���
��� KLV LWDOLFV��

)LVFKHU� :HEHU DQG 3V\FKRORJ\ LQ WKH 6HFRQG ([FKDQJH

7KH FUX[ RI WKH TXHVWLRQ IRU )LVFKHU� LQ WKH VHFRQG FULWLTXH� VHHPV WR
PRYH IURP KLV SUHRFFXSDWLRQ ZLWK PDWHULDOLVP�LGHDOLVP LQ WKH ÀUVW
FULWLTXH WRZDUGV D JUHDWHU IRFXV RQ WKH PHWKRGRORJLFDO LVVXH RI WKH
SV\FKRORJLFDO DVVXPSWLRQV LQ :HEHU·V RULJLQDO HVVD\V� 7KH LVVXH RI
SV\FKRORJ\ KRZHYHU LV OLQNHG WR WKH IRUPHU FRQFHUQ ZLWK PDWHULDOLVW�
LGHDOLVW LVVXHV VLQFH WKH SV\FKRORJ\ WKDW )LVFKHU GHIHQGV FOHDUO\ VKRZV
WR KLP WKDW WKH RULJLQ RI WKH FDOOLQJ DQG WKH YDOXLQJ RI PRQH\ DV DQ
HQG LQ LWVHOI FDQ RQO\ EH D UHÁHFWLRQ RI� DQG DGDSWDWLRQ WR� DOUHDG\
H[LVWLQJ HFRQRPLF SUDFWLFHV DQG LGHDV� )RU :HEHU WKH FUX[ RI WKH TXHV�
WLRQ LQ WKLV UHJDUG� LV WKDW XQGHUVWDQGLQJ RI WKH SV\FKRORJLFDO PRWLYHV
RI KLVWRULFDO LQGLYLGXDOV FDQ RQO\ EH EDVHG RQ GHHS DQG H[SHUW
NQRZOHGJH RI WKH VRXUFHV� $Q DELOLW\ WKDW )LVFKHU ODFNV DFFRUGLQJ WR
:HEHU� )LVFKHU XQGHUVFRUHV WKDW WR ORRN IRU ¶PHWKRGLFDO FRQGXFW RI
OLIH· LQYROYHV WKH UHVHDUFKHU LQ XVLQJ 5HÁH[LYH 3V\FKRORJ\�
)LVFKHU DFFHSWV WKDW 3XULWDQ QRWLRQV RI WKH FRQGXFW RI OLIH XQ�
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GRXEWHGO\ SOD\HG D SDUW LQ UHLQIRUFLQJ DWWLWXGHV� DV KH DOVR DFFHSWV
WKDW /XWKHUDQ YDOXLQJ RI WKH FDOOLQJ FDQQRW EH GHQLHG� DQG QHLWKHU FDQ
WKH LPSXOVH WR YRFDWLRQ LQ &DOYLQLVP EH JDLQVDLG� )RU )LVFKHU WKRXJK
WKH LVVXH LV RQH RI WKH RULJLQV RI WKHVH LGHDV LQ UHOLJLRXV VRXUFHV� ¶%XW LW
LV QRW D TXHVWLRQ RI WKH LQWHUDFWLRQ RI WKHVH WZR HQWLWLHV� ZKLFK QR�RQH
GHQLHV� EXW RI WKH RULJLQ RI WKH VSLULW RI PHWKRGLFDO FRQGXFW RI OLIH LQ
WKDW SHULRG· �)LVFKHU ����D� ���� )LVFKHU GRHV QRW VSHFLI\ ZKDW KH
PHDQV E\ PHWKRGLFDO FRQGXFW DQG OHW VOLSV RQ WKH VDPH SDJH D
JHQHUDOL]DWLRQ WKDW :HEHU ZLOO H[SORLW� ¶7KH VSLULW RI PHWKRGLFDO
FRQGXFW RI OLIH QDWXUDOO\ DOVR DSSHDUHG LQ WKH KXPDQ UDFH DQG KDG DQ
HIIHFW EHIRUH WKH DSSHDUDQFH RI 3XULWDQLVP·³DV :HEHU ZLOO VD\� LV WKLV
D PHWKRGRORJLFDO FRPPHQW RU D IDFWXDO RQH" ,W LV ZHDN LQ HLWKHU JHQUH�
)LVFKHU FRQWLQXHV WR FULWLFL]H DORQJ WKHVH OLQHV� ¶:LWK WKH KHOS RI WKH

UHOLJLRXV OLWHUDWXUH DGGXFHG� DOO WKDW KDV EHHQ SURYHG LV WKH VLPXO�
WDQHRXV SUHVHQFH DQG FORVH OLQNLQJ RI ERWK IDFWRUV �HFRQRPLF DQG
UHOLJLRXV� LQ WKRVH ZULWLQJV· �)LVFKHU ����E� ���� )LVFKHU WKHQ JRHV RQ
WR PDNH WKH SRLQWV WKDW :HEHU IRXQG WKH KDUGHVW WR VZDOORZ JLYHQ
WKHLU ODFN RI DSSUHFLDWLRQ RI :HEHU·V PHWKRG DQG WKHLU DFFXVDWLRQ WKDW
:HEHU KDG JRQH EH\RQG WKH HYLGHQFH� LQ IDFW WKDW :HEHU KDG QRW
WKRXJKW RI WKHVH LVVXHV DW DOO� *LYHQ WKH GHÀQLWLRQDO DQG LGHDO�W\SLFDO
SDLQV :HEHU IHOW KH KDG JRQH WKURXJK DQG KLV VHOHFWLRQ RI� DQG JRRG
NQRZOHGJH RI� WKH VRXUFHV RI WKHRORJLFDO³SDVWRUDO FDUH LQ WKH
VHYHQWHHQWK FHQWXU\� LW LV XQGHUVWDQGDEOH ZK\ :HEHU IHOW FRPSHOOHG
WR UHSO\ LQ WKH ZD\ KH GLG� )LVFKHU ZURWH�

,W LV KHUH DW WKH FUXFLDO SRLQW� WKDW D FRQFOXVLRQ DSSHDUV WKDW KDV QR

LQKHUHQW HYLGHQWLDO YDOXH� )RU LQ RUGHU WR PDNH WKLV FRQFOXVLRQ D

FRPSHOOLQJ RQH� LW ZRXOG KDYH WR KDYH EHHQ GHPRQVWUDWHG WKDW LQ HDFK

LQGLYLGXDO FDVH WKH RWKHU SRVVLEOH LQWHUSUHWDWLRQV PHQWLRQHG ZHUH UXOHG

RXW� ,W ZRXOG KDYH WR KDYH EHHQ VKRZQ WKDW EHIRUH WKH UHOLJLRXV

OLWHUDWXUH GUDZQ RQ� WKH VSLULW RI PHWKRGLFDO FRQGXFW RI OLIH ZDV DEVHQW�

DQG LQGHHG� QRW RQO\ LQ UHOLJLRXV EXW DOVR LQ VHFXODU OLWHUDU\ PRQXPHQWV�

)LQDOO\ WKH DXWKRU ZRXOG KDYH WR GHPRQVWUDWH WKDW WKH UHPDLQLQJ

SRVVLEOH H[SODQDWLRQV IRU WKH RULJLQDWLRQ RI WKH VSLULW RI PHWKRGLFDO

FRQGXFW RI OLIH� DV JLYHQ E\ 0LOO DQG 6SHQFHU DQG WHVWHG E\ PH� DUH LQ IDFW

H[FOXGHG KHUH� VR WKDW WKH H[SODQDWLRQ DVVXPHG E\ WKH DXWKRU LV WKH RQO\

RQH OHIW� &RQVLGHUDWLRQV RI PHWKRG VXFK DV WKHVH DUH QRZKHUH RIIHUHG E\

WKH DXWKRU� KH GRHV QRW VHH WKHVH GLIÀFXOWLHV DW DOO �)LVFKHU ����E� ��� P\

LWDOLFV��

7KHUH LV D ORW RI QRQVHQVH KHUH� DQG LQGHHG D JRRG GHDO WKDW LV QRW
UHOHYDQW WR :HEHU� )RU VXUH )LVFKHU KDG QRW WHVWHG DQ\WKLQJ DW DOO�
)LVFKHU PDNHV VRPH PHWKRGRORJLFDO SRLQWV RI KLV RZQ� ZKLFK :HEHU
ÀQGV XQLPSUHVVLYH� 7KHVH PHWKRGRORJLFDO SRLQWV HQGHDYRXU WR DUJXH
WKDW JLYHQ WKH ODFN RI SRVVLELOLWLHV RI H[SHULPHQWDWLRQ LQ KLVWRULFDO
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VHWWLQJV DQG RWKHU FRPSOH[LWLHV� GLVFRYHULQJ PRWLYHV FDQ RQO\ EH
IXUWKHUHG WKURXJK WKH XVH RI SV\FKRORJ\� )LVFKHU·V EDVLF SRLQW� WR
UHLWHUDWH� DQG LQ PDQ\ ZD\V LW LV D UHDVRQDEOH RQH� LV WKDW JLYHQ WKH
ODFN RI SV\FKRORJLFDO NQRZOHGJH RI WKH SDVW ZKHQ RQH LV WDONLQJ RI
PRWLYHV LW LV LPSRUWDQW QRW WR LPSXWH RXU RZQ SV\FKRORJ\ RQWR WKH
SDVW� 6LQFH WKHUH LV QRWKLQJ WR FRQWURO RXU SV\FKRORJLFDO DVVXPSWLRQV
ZKDW ZH QHHG WR GR LV EH FRQVFLRXV RI WKHP WR DYRLG VXFK ZLOO\�QLOO\
UHWURMHFWLRQ� :HEHU WKHQ� IRU )LVFKHU� LV XVLQJ� LI KH GLG EXW NQRZ LW�
SV\FKRORJLFDO DVVXPSWLRQV� 7KH SRLQW IRU )LVFKHU LV WKDW WKRVH
DVVXPSWLRQV DUH QRW WKH FRUUHFW RQHV VLQFH WKH\ DUH QRW EDVHG LQ H[DFW
SV\FKRORJ\� )RU )LVFKHU� RQH RI :HEHU·V SV\FKRORJLFDO DVVXPSWLRQV
DERXW WKH SDVW SHULRGV KH LV LQYHVWLJDWLQJ LV WKDW WKH\ WRRN UHOLJLRXV
LGHDV YHU\ VHULRXVO\� DQG LW LV JLYLQJ GXH ZHLJKW WR WKLV WKDW PRGHUQ
LQWHUSUHWHUV ÀQG GLIÀFXOW� $V )LVFKHU KDG PHQWLRQHG HDUOLHU� ¶WKLV
SURYHV QRWKLQJ·� )RU :HEHU� WKLV LV QRW DQ DVVXPSWLRQ EXW D FRQ�
FOXVLRQ DUULYHG DW RQ WKH EDVLV RI ORQJ DFTXDLQWDQFH ZLWK WKH VRXUFHV�

0DNLQJ D /DPHQWDEOH &KDLQ�
&RPSHWHQFH LQ +LVWRULFDO ,PDJLQDWLRQ

*LYHQ WKDW WKH ÀUVW VWDJH RI WKH 3URWHVWDQW HWKLF GHEDWH LV PDGH XS RI
ÀYH WH[WV� ZULWWHQ LQ D VHTXHQFH� DQG LQ FORVH UHODWLRQ WR HDFK RWKHU� DV
FULWLTXH� UHSO\� IXUWKHU FULWLTXH DQG IXUWKHU ULSRVWH� LW LV WR EH H[SHFWHG
WKDW WKHUH DUH FKDLQV RI UHODWLRQV EHWZHHQ WKH WH[WV DQG FHUWDLQ
SDVVDJHV ZLWKLQ WKHP� :H FDQ REVHUYH RQH VXFK VHW RI UHODWLRQV DW ÀUVW
KDQG E\ H[DPLQLQJ WKH VHULHV RI H[FKDQJHV WKDW UHYROYHG DURXQG
:HEHU·V VWDWHPHQW LQ WKH RULJLQDO HVVD\V UHJDUGLQJ WKH GLIÀFXOW\ RI
PRGHUQ SHUVRQV EHLQJ DEOH WR IXOO\ DSSUHFLDWH WKH VLJQLÀFDQFH RI
UHOLJLRXV EHOLHIV LQ KLVWRULFDO SURFHVVHV LQ WKH SDVW� )RFXVLQJ RQ WKLV
FKDLQ RI H[FKDQJHV HQDEOHV XV WR VHH KRZ :HEHU FORVHO\ REVHUYHG KLV
RSSRQHQWV· ODQJXDJH� DQG KRZ KH VRXJKW WR WXUQ WKH WDEOHV RQ )LVFKHU
DW WKH VDPH WLPH DV EHLQJ PRUH FDXWLRXV LQ WKH UH�H[SUHVVLRQ RI KLV
LGHDV DERXW WKH EULGJLQJ RI KLVWRULFDO JDSV WKURXJK D YHUVWHKHQGH
VRFLRORJ\�
,Q WKH RULJLQDO HVVD\V� LQ WKH FORVLQJ VHQWHQFH� :HEHU REVHUYHV WKDW

LV GLIÀFXOW IRU PRGHUQ SHRSOH RQ WKH ZKROH WR LPDJLQH ZKDW WKH
VLJQLÀFDQFH RI UHOLJLRXV LGHDV LQ WKH SDVW DFWXDOO\ ZDV� ,Q KLV ÀUVW
UHSO\ WR )LVFKHU KH UHSHDWV WKH LGHD� DQG VSHDNV LQ WHUPV RI ¶ZH
PRGHUQ SHRSOH· ÀQGLQJ VXFK KLVWRULFDO HPSDWK\ GLIÀFXOW� ,Q WKH
VHFRQG UHSO\ WR )LVFKHU� ZKHQ :HEHU KDV EHFRPH TXLWH DQQR\HG ZLWK
)LVFKHU� KH VSHFLÀFLHV WKDW LW LV )LVFKHU KLPVHOI ZKR ODFNV WKLV DELOLW\�
&OHDUO\� :HEHU IHHOV KLPVHOI� EDVHG RQ D NQRZOHGJH RI WKH VRXUFHV� WR
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EH DEOH WR UHFRQVWUXFW WKH VLJQLÀFDQFH RI UHOLJLRXV FRQVFLRXVQHVV IRU
ZKROH DUHDV RI VRFLDO DQG FXOWXUDO OLIH WKURXJK KLV KLVWRULFDO VRFLRORJ\�
$ FORVHU H[DPLQDWLRQ RI WKHVH H[FKDQJHV ZLOO IXUWKHU KLJKOLJKW WKH
FORVH UHODWLRQ EHWZHHQ WKH WH[WV�
,Q WKH VHFRQG RI :HEHU·V UHSOLHV WR )LVFKHU :HEHU ZULWHV�

$QG LI KH SURQRXQFHV DV LQFRQVHTXHQWLDO RQ JURXQGV RI JHQHUDOLW\ P\

UHPDUN DERXW PRGHUQ SHRSOH·V GLIÀFXOW\ LPDJLQLQJ WKHPVHOYHV

�VLFK«]X YHUVHW]HQ� GHDOLQJ ZLWK SUDFWLFDO TXHVWLRQV RI OLIH XQGHU WKH

LQÁXHQFH RI WKH UHOLJLRXV PRWLYHV FKDUDFWHULVWLF RI WKDW WLPH� , ZLOO JODGO\

UHSKUDVH P\ UHPDUN� , ZLOO JODGO\ VWDWH PRUH SUHFLVHO\ WKDW KH

XQGRXEWHGO\ ODFNV WKLV DELOLW\ �:HEHU ����E� �������

:HEHU LV UHVSRQGLQJ WR D SDUWLFXODU VHQWHQFH IURP )LVFKHU·V VHFRQG
FULWLTXH� ZKLFK LWVHOI� LV D UHVSRQVH WR VRPHWKLQJ :HEHU VDLG LQ WKH
ÀUVW UHSO\� UHZRUNLQJ DVSHFWV RI WKH FORVLQJ VHQWHQFH RI WKH 3(6&� WR
FRXQWHU WKH ZKROH WHQRU RI )LVFKHU·V ÀUVW FULWLTXH ZLWK LWV IRFXV RQ
:HEHU·V DSSDUHQW LGHDOLVW PHWKRG� ,I RQH ORRNV DW )LVFKHU·V VWDWHPHQW
ZKLFK RFFDVLRQHG :HEHU·V UHSO\ KHUH� LQ WKH VHFRQG 5HSO\� ZH ÀQG
)LVFKHU GLG QRW TXLWH VD\ ZKDW :HEHU DSSHDUV WR EH TXRWLQJ� )LVFKHU
ZURWH LQ KLV VHFRQG FULWLTXH�

7KH JHQHUDO FRPPHQW �DOOJHPHLQH +LQZHLVHQ� WKDW ZH PRGHUQ SHRSOH DUH

QRW VXIÀFLHQWO\ DEOH WR SXW RXUVHOYHV LQ �]X YHUVHW]HQ YHUP|JHQ� WKH

WKRURXJKO\ UHOLJLRXV IUDPH RI PLQG RI WKH SHRSOH RI WKDW WLPH RI FRXUVH

SURYHV QRWKLQJ� LW SURYHV MXVW DV OLWWOH DV WKH XVXDO FRPPHQW WR WKH

RSSRVLWH HIIHFW� WKDW LQ RXU H[DPLQDWLRQ RI KLVWRU\ ZH KDYH XS XQWLO QRZ

EHHQ RQO\ WRR LQFOLQHG WR MXGJH UHOLJLRXV PRWLYHV DV WKH GHFLGLQJ IDFWRU

LQ WKH SDVW� �)LVFKHU ����E� ����

)URP WKLV LW LV FOHDU WKDW )LVFKHU GRHV QRW TXHVWLRQ :HEHU RQ WKH EDVLV
RI JHQHUDOLW\ EXW RQ WKH EDVLV WKDW KLV ZD\ RI DUJXLQJ� LQ WKH RULJLQDO
HVVD\V DQG LQ WKH ÀUVW 5HSO\� SURYHV QRWKLQJ� )LVFKHU ODEHOOHG WKH
FRPPHQW ¶JHQHUDO· VLQFH KH IHHOV LW ZDV PDGH E\ :HEHU LQ D FRQWH[W
WKDW ZDV QRW VSHFLÀF �ZKLFK� E\ WKH ZD\� :HEHU VHHPV WR XQGHUVWDQG
VLQFH KH PDNHV KLV UHSO\ VSHFLÀF³WKH PRGHUQ PDQ LQ TXHVWLRQ
VSHFLÀFDOO\ LV )LVFKHU KLPVHOI�� ,Q WKLV FDVH� )LVFKHU LV ULJKW� VLQFH WKH
SDVVDJH )LVFKHU LV UHIHUULQJ WR VHHPV WR EH QRQH RWKHU WKDQ WKH FORVLQJ
VWDWHPHQWV RI WKH RULJLQDO HVVD\V ZKHQ :HEHU VDLG�

7KH PRGHUQ PDQ LV LQ JHQHUDO� HYHQ ZLWK WKH EHVW ZLOO� XQDEOH WR JLYH

UHOLJLRXV LGHDV D VLJQLÀFDQFH IRU FXOWXUH DQG QDWLRQDO FKDUDFWHU ZKLFK

WKH\ GHVHUYH� %XW LW LV RI FRXUVH� QRW P\ DLP WR VXEVWLWXWH IRU D RQH�VLGHG

PDWHULDOLVWLF DQ HTXDOO\ RQH�VLGHG VSLULWXDOLVWLF FDXVDO LQWHUSUHWDWLRQ RI

KLVWRU\� (DFK LV HTXDOO\ SRVVLEOH EXW HDFK� LI LW GRHV QRW VHUYH DV WKH

SUHSDUDWLRQ� EXW DV WKH FRQFOXVLRQ RI DQ LQYHVWLJDWLRQ� DFFRPSOLVKHV

HTXDOO\ OLWWOH LQ WKH LQWHUHVW RI KLVWRULFDO WUXWK ������ ���� P\ LWDOLFV��
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3DUVRQV· WUDQVODWLRQ WKDW , KDYH XVHG� GRHV QRW FDSWXUH WKH IRUFH RI WKH
YHUE ¶YRUVWHOOHQ·ZKLFK H[LVWV LQ WKH*HUPDQ RI WKH RULJLQDO HVVD\V ������
����� 7KLV LV VLJQLÀFDQW EHFDXVH YHUEDO IRUPV RWKHUZLVH FRQQHFW WKHVH
SDVVDJHV DQG UHIHUV WR WKH SURFHVV RI LPDJLQLQJ RQHVHOI LQ GLIIHULQJ
VLWXDWLRQV� &OHDUO\ DQ LPSRUWDQW OLQJXLVWLF IRUP IRU D YHUVWHKHQGH
6R]LRORJLH� ,Q WKH *HUPDQ :HEHU DOOXGHV WR WKH LQDELOLW\ XVXDOO\ WR
PDNH D ¶OHDS RI LPDJLQDWLRQ·� ¶'HQQ REZRKO GHU PRGHUQH 0HQVFK LP
JDQ]HQ VHOEVW EHLP EHVWHQ :LOOHQ QLFKW LPVWDQGH ]X VHLQ SÁHJW� VLFK GHU
%HGHXWXQJ� ZHOFKH UHOLJL|VH %HZX�WVHLQVLQKDOWH DXI GLH /HEHQVI�KUXQJ� GLH
.XOWXU XQG GLH 9RONVFKDUDNWHUH JHKDEW KDEHQ� VR JUR� YRU]XVWHOOHQ� ZLH VLH
WDWVlFKOLFK JHZHVHQ LVW«·

7KH FORVLQJ VHQWHQFHV RI WKH RULJLQDO GR LQGHHG VHHP WR EH WKH SDVV�
DJH WKDW )LVFKHU LV DOOXGLQJ WR LQ KLV VHFRQG FULWLTXH EHFDXVH RI WKH XVH
RI ¶JHQHUDO·� EXW HTXDOO\ VLJQLÀFDQW LQ ORFDWLQJ WKLV SDUWLFXODU VRXUFH� LV
WKH SDURG\LQJ ZD\ LQ ZKLFK )LVFKHU PLUURUV WKH VWUXFWXUH RI :HEHU·V
VWDWHPHQW� LQ WKH VHFRQG SDUW RI WKH SDUDJUDSK� :HEHU VD\V WKDW
QHLWKHU RQH�VLGHG PDWHULDOLVW QRU RQH�VLGHG LGHDOLVW SHUVSHFWLYHV ZLOO
LOOXPLQDWH WKH PDWWHU ZKLOVW )LVFKHU VD\V QHLWKHU FODLPLQJ WKH LPSRU�
WDQFH RI UHOLJLRQ LQ WKH SDVW RU GLVFODLPLQJ WKH LPSRUWDQFH RI UHOLJLRQ
LQ WKH SDVW ZLOO LOOXPLQDWH KLVWRULFDO SURFHVVHV LQ WKH DEVHQFH RI HYL�
GHQFH� )LVFKHU·V UHVSRQVH DOVR VKRZV WKH ZD\ LQ ZKLFK WKH PDWHULDOLVW�
LGHDOLVW GHEDWH LV OLQNHG� LQ KLV PLQG� WR WKH SV\FKRORJLFDO GHEDWH� ,Q
IDFW� MXVW DV )LVFKHU LV XVLQJ :HEHU·V VHQWHQFH WR PDNH KLV SRLQW�
:HEHU SOD\V RQ WKH QRWLRQ RI JHQHUDOLW\ WR PDNH KLV DFFXVDWLRQ
SUHFLVH� KH WXUQV WKH ¶JHQHUDOLW\· DURXQG WR DSSO\ WR WKH VSHFLÀFLW\ RI
)LVFKHU·V VWXSLGLW\�

)LQDO &RPPHQWV

%\ WKH HQG RI WKH H[FKDQJHV :HEHU KDG ZLWKGUDZQ HYHQ KLV WKDQNV WR
)LVFKHU IRU KHOSLQJ ZLWK WKH GHYHORSPHQW RI FOHDUHU H[SUHVVLRQ RI WKH
WKHVLV VD\LQJ WKDW HYHQ SRVLWLYH FRPPHQWV� ZKHQ WKH\ GHULYH IURP DQ
¶LQFRPSHWHQW· DUH ZRUWKOHVV �:HEHU ����E >����@� ���� $IWHU WKHVH WZR
H[FKDQJHV )LVFKHU ZLWKGUHZ IURP WKH GHEDWH DQG WKH EDWRQ ZDV WDNHQ
XS E\ 5DFKIDKO� *LYHQ :HEHU·V WUHDWPHQW RI KLV FULWLF LW LV QRW VXUSULV�
LQJ WKDW )LVFKHU ZLWKGUHZ� :HEHU PDUVKDOOHG HYLGHQFH� UHVWDWHG KLV
RULJLQDO LGHDV� DQG JHQHUDOO\ XWLOL]HG D UDQJH RI UKHWRULFDO DQG VW\OLVWLF
GHYLFHV WR FRPEDW KLV RSSRQHQW� WDUJHWLQJ )LVFKHU·V FRPSHWHQFH LQ WKH
PDLQ� $W WKH VDPH WLPH� :HEHU GLG OHDUQ IURP )LVFKHU DQG KLV
SUHVHQWDWLRQ RI KLV DUJXPHQWV LPSURYHG RYHU WLPH� FXOPLQDWLQJ LQ WKH
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