
 

 

Nelle seguenti pagine sono riportati, nell’ordine: 

- L’INDICE del fascicolo in cui l’articolo è pubblicato; la Rivista è pubblicata 

online, quindi l’indice si trova nella pagina internet corrispondente;  

- L’ARTICOLO, con l’ISSN nell’intestazione (così come è scaricabile dal sito 

della Rivista); 

 

 



17/01/23, 22:41 N. 9 Gennaio - Aprile 2019 | Nuovo Giornale di Filosofia della Religione (NGFR)

https://journals.uniurb.it/index.php/NGFR/issue/view/9_2019 1/4

Pubblicato il 30 aprile 2019

N. 9 Gennaio - Aprile 2019

Saggi

Andreas Gonçalves Lind

Comment un être comme Dieu peut-il se manifester à nous, êtres humains ? Une évaluation de la critique de la preuve
anselmienne chez Michel Henry

PDF

Angelo Tumminelli

Eros e Agape. I due volti dell’amore secondo M. Scheler

PDF

Pierfrancesco Stagi

L’ unica fonte. Filosofia, religione, etica

PDF

Sandro Mancini

Il sorriso della Trascendenza nel cammino speculativo di Enzo Paci

PDF

Mario Autieri

ll desiderio di essere governati. : Pastorato, neoliberalismo e produzione di colpa

PDF

Adolfo Fabbio

https://journals.uniurb.it/index.php/NGFR/issue/view/9_2019
https://journals.uniurb.it/index.php/NGFR/article/view/3137
https://journals.uniurb.it/index.php/NGFR/article/view/3137/2756
https://journals.uniurb.it/index.php/NGFR/article/view/3138
https://journals.uniurb.it/index.php/NGFR/article/view/3138/2757
https://journals.uniurb.it/index.php/NGFR/article/view/3139
https://journals.uniurb.it/index.php/NGFR/article/view/3139/2758
https://journals.uniurb.it/index.php/NGFR/article/view/3140
https://journals.uniurb.it/index.php/NGFR/article/view/3140/2759
https://journals.uniurb.it/index.php/NGFR/article/view/3142
https://journals.uniurb.it/index.php/NGFR/article/view/3142/2760


17/01/23, 22:41 N. 9 Gennaio - Aprile 2019 | Nuovo Giornale di Filosofia della Religione (NGFR)

https://journals.uniurb.it/index.php/NGFR/issue/view/9_2019 2/4

Cristianesimo e filosofa. Il metodo della correlazione di Paul Tillichk

PDF

Domenico Burzo

Demitizzazione e ritorno. Alcune riflessioni su filosofia ed esperienza del sacro a partire da Mircea Eliade

PDF

Damiano Migliorini

Ten Strategies for the Trinity: God as Transcendental Multiplicity and Ipsa Relationalitas

PDF

Simone Stancampiano

Maurice Blondel, filosofo cristiano, nella prima edizione de L’Action

PDF

Salvatore Rindone

Ermeneutica e «mito religioso» nel pensiero di Luigi Pareyson. Un cristianesimo per tutti?

PDF

Simone Zucchelli

Il significato filosofico della conversione religiosa di Edith Stein. Spunti di riflessione

PDF

Johnson Uchenna

Richard Swinburne's cumulative approach in defence of theism. A critical appraisal

PDF

Adolfo Fabbio

Un' aporia nell'idealismo critico di Hermann Cohen: il nesso tra costruzione sistematica e religione della ragione

PDF

Traduzione

Pier Francesco Corvino

Salomon Maimon, esempio di saggezza rabbinica / PROBE RABBINISCHER PHILOSOPHIE

PDF

https://journals.uniurb.it/index.php/NGFR/article/view/3143
https://journals.uniurb.it/index.php/NGFR/article/view/3143/2761
https://journals.uniurb.it/index.php/NGFR/article/view/3144
https://journals.uniurb.it/index.php/NGFR/article/view/3144/2762
https://journals.uniurb.it/index.php/NGFR/article/view/3148
https://journals.uniurb.it/index.php/NGFR/article/view/3148/2765
https://journals.uniurb.it/index.php/NGFR/article/view/3149
https://journals.uniurb.it/index.php/NGFR/article/view/3149/2766
https://journals.uniurb.it/index.php/NGFR/article/view/3150
https://journals.uniurb.it/index.php/NGFR/article/view/3150/2767
https://journals.uniurb.it/index.php/NGFR/article/view/3151
https://journals.uniurb.it/index.php/NGFR/article/view/3151/2768
https://journals.uniurb.it/index.php/NGFR/article/view/3152
https://journals.uniurb.it/index.php/NGFR/article/view/3152/2769
https://journals.uniurb.it/index.php/NGFR/article/view/3153
https://journals.uniurb.it/index.php/NGFR/article/view/3153/2770
https://journals.uniurb.it/index.php/NGFR/article/view/3145
https://journals.uniurb.it/index.php/NGFR/article/view/3145/2763


17/01/23, 22:41 N. 9 Gennaio - Aprile 2019 | Nuovo Giornale di Filosofia della Religione (NGFR)

https://journals.uniurb.it/index.php/NGFR/issue/view/9_2019 3/4

Nota

Claudia Mancini

Nota al dibattito su Filosofia della religione al presenrte

PDF

Recensioni

Federico Stella

Davide Monaco, Religione e filosofia secondo Leo Strauss. Il percorso da Spinoza a Maimonide

PDF

Evelina Praino

Claudio Tarditi, Desiderio, sacrificio, perdono. L’antropologia filosofica di René Girard

PDF

Andrea Marchesi

Stefano Bancalari, Logica dell’epochè. Per un’introduzione alla fenomenologia della religione

PDF

Voci del pensiero filosofico-religioso italiano

Omar Brino, Federica Pazzelli

Voci del pensiero filosofico-religioso italiano: esistenza e religione

PDF

Ivano Tonelli

Alberto Caracciolo: Nulla religioso, male radicale, imperativo dell'eternoAlberto Caracciolo: Nulla religioso, male
radicale, imperativo dell'eterno

PDF

Federica Pazzelli

Enrico Castelli Gattinara di Zubiena: istanza antisolipsistica, esistenzialismo teologico, problema della demitizzazione

PDF

Damiano Bondi

Michele Federico Sciacca: interiorità oggettiva e metafisica dell’actus essendi

https://journals.uniurb.it/index.php/NGFR/article/view/3147
https://journals.uniurb.it/index.php/NGFR/article/view/3147/2764
https://journals.uniurb.it/index.php/NGFR/article/view/3154
https://journals.uniurb.it/index.php/NGFR/article/view/3154/2771
https://journals.uniurb.it/index.php/NGFR/article/view/3155
https://journals.uniurb.it/index.php/NGFR/article/view/3155/2772
https://journals.uniurb.it/index.php/NGFR/article/view/3156
https://journals.uniurb.it/index.php/NGFR/article/view/3156/2773
https://journals.uniurb.it/index.php/NGFR/article/view/3157
https://journals.uniurb.it/index.php/NGFR/article/view/3157/2774
https://journals.uniurb.it/index.php/NGFR/article/view/3158
https://journals.uniurb.it/index.php/NGFR/article/view/3158/2775
https://journals.uniurb.it/index.php/NGFR/article/view/3159
https://journals.uniurb.it/index.php/NGFR/article/view/3159/2776
https://journals.uniurb.it/index.php/NGFR/article/view/3160


17/01/23, 22:41 N. 9 Gennaio - Aprile 2019 | Nuovo Giornale di Filosofia della Religione (NGFR)

https://journals.uniurb.it/index.php/NGFR/issue/view/9_2019 4/4

Open Journal Systems Lingua
English
Italiano
Español (España)
Français (France)

Informazioni
per i lettori
Per gli autori
Per i bibliotecari

Walter Minella

Pietro Prini: cristianesimo esistenziale e ontologia semantica

PDF

Nuovo Giornale di Filosofia della Religione
Università degli Studi di Urbino Carlo Bo

Lo sviluppo e la manutenzione di questa installazione di OJS sono forniti da UniURB Open Journals, gestito dal Settore Biblioteche di Ateneo e dal
Settore ICT di Ateneo.
Se non diversamente indicato, i contenuti di questa rivista sono pubblicati sotto licenza Creative Commons Attribuzione 4.0 Internazionale.

http://pkp.sfu.ca/ojs/
https://journals.uniurb.it/index.php/NGFR/user/setLocale/en_US?source=%2Findex.php%2FNGFR%2Fissue%2Fview%2F9_2019
https://journals.uniurb.it/index.php/NGFR/user/setLocale/it_IT?source=%2Findex.php%2FNGFR%2Fissue%2Fview%2F9_2019
https://journals.uniurb.it/index.php/NGFR/user/setLocale/es_ES?source=%2Findex.php%2FNGFR%2Fissue%2Fview%2F9_2019
https://journals.uniurb.it/index.php/NGFR/user/setLocale/fr_FR?source=%2Findex.php%2FNGFR%2Fissue%2Fview%2F9_2019
https://journals.uniurb.it/index.php/NGFR/information/readers
https://journals.uniurb.it/index.php/NGFR/information/authors
https://journals.uniurb.it/index.php/NGFR/information/librarians
https://journals.uniurb.it/index.php/NGFR/article/view/3161
https://journals.uniurb.it/index.php/NGFR/article/view/3161/2777
http://creativecommons.org/licenses/by/4.0/
https://journals.uniurb.it/
https://journals.uniurb.it/index.php/NGFR/about/aboutThisPublishingSystem


EƵŽǀŽ�'ŝŽƌŶĂůĞ�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞůůĂ�ZĞůŝŐŝŽŶĞ
E͘��ϵ�'ĞŶŶĂŝŽ�ʹ �ƉƌŝůĞ�ϮϬϭϵ,661����������

6$**,2GL�'DPLDQR0LJOLRULQL

7HQ 6WUDWHJLHV�IRU�WKH�7ULQLW\� *RG�DV 7UDQVFHQGHQWDO�0XOWLSOLFLW\�DQG�,SVD�5HODWLRQDOLWDV�

���$�IHZ�SUHOLPLQDU\�UHPDUNV
,Q� WKH� FRQWHPSRUDU\� GHEDWH� DERXW� WKH�7ULQLW\� RQH� RI� WKH SRLQWV RI� GLVFXVVLRQ� UHJDUGV� WKH�

GRFWULQH¶V�ORJLFDO�FRQVLVWHQF\��,W�LV�QRW�P\�LQWHQWLRQ��KRZHYHU��WR�UHWUDFH�KHUH�WKH VDOLHQW�SRLQWV DQG�VWXGLHV�RI�WKLV�GHEDWH �IRU�VHYHUDO�VXFK�RYHUYLHZV��VHH�0RUULV��������FKDS�����,QZDJHQ��������0F&DOO�
	�5HD��������'DPRQWH��������0F&DOO��������7XJJ\��������������%HUWLQL���������,�UHFHQWO\�SURSRVHG�0LJOLRULQL�� ����D� ± DIWHU� DQ� HYDOXDWLRQ� RI� WKDW� GHEDWH� ± WR� FRQVLGHU� WKH� 7ULQLWDULDQ� GRFWULQH� DV�FRQWUDGLFWRU\��ZKLOH�DOVR IRUPXODWLQJ DQ�$UJXPHQW��ZKLFK�,�GHVFULEHG�DV�³.DQWLDQ�,QVSLUHG´�� WKDW�
VKRXOG�VWLOO�DOORZ�XV�WR�EHOLHYH�LQ�WKH�7ULQLW\��7KH�$UJXPHQW�UXQV�DV�IROORZV�

7KH�.DQWLDQ�,QVSLUHG�$UJXPHQW
���7KH�H[LVWHQFH�RI�D�3HUVRQDO�*RG�LV�WKH�EHVW�SRVVLEOH�H[SODQDWLRQ�IRU�PDQ\�SKHQRPHQD��$WKHLVW�K\SRWKHVHV�GR�
QRW�KROG�WUXH��RU�DW�OHDVW�SUHVHQW�DV�PDQ\�GLIILFXOWLHV��FRQWUDGLFWLRQV��DV�WKH�WKHLVW�RQHV�
���,I�*RG�H[LVWV�DQG�LV�2QH��KH�FDQ DQG�PXVW EH�0XOWLSOH� �WKH�µ2QH�*RG¶ K\SRWKHVLV LV DOVR DSRUHWLF�
���%\�YLUWXH�RI���DQG����ERWK�8QLW\�DQG�0XOWLSOLFLW\�PXVW�EH�DIILUPHG�LQ�*RG�
���,Q�RUGHU�WR�DIILUP�*RG¶V�8QL�0XOWLSOLFLW\� ZH�QHHG�WKH�FRQFHSW�RI�µUHODWLRQ¶�
���%\�YLUWXH�RI���DQG��� ZH�PXVW�K\SRWKHVL]H�D�5HODWLRQDO�*RG�
���2XU�ODQJXDJH�DERXW�*RG�LV�DSRSKDWLF��WKHUH�LV�QR�UDWLRQDO�GHVFULSWLRQ�RI�WKH�2QH�0DQ\�5HODWLRQDO�*RG�
���(YHU\�PHWDSK\VLFV�LV�SDUWLDOO\�DSRSKDWLF��DSRUHWLF��
��� (YHU\� RQWRORJ\� LV� SDUWLDOO\� DSRSKDWLF� �DSRUHWLF�� DQG� SRVWXODWHV IRUPV� RI� UHODWLRQHV VXEVLVWHQWHV� �ZKHUH�
VXEVWDQFH�DQG�UHODWLRQ�DUH�HTXDOO\�SULPRUGLDO��
���%\�YLUWXH�RI������DQG����VKDOO�ZH�FRQFOXGH�WKDW�*RG�GRHV�QRW�H[LVW"�1R��$FFRUGLQJ�WR������DQG����WKH�H[LVWHQFH�
RI�*RG¶V 8QL�0XOWLSOLFLW\��WKH�7ULXQH�*RG� LV�DQ�RSWLRQ�DPRQJ�RWKHUV��7KLV�RSWLRQ�LV�HTXDOO\�UHDVRQDEOH��RU�DW�
OHDVW�DV�UHDVRQDEOH�DV�D�SKLORVRSKLFDO�K\SRWKHVLV�FDQ�EH�LQ�SKLORVRSK\�DQG�WKHRORJ\�
����&RQFOXVLRQ��D�µSDWK�RI�UHDVRQ¶�DQG�µD�OHDS�RI�IDLWK¶�DOORZ�XV�WR�DFFHSW�WKH�7ULQLW\�DV�D�SODXVLEOH�DQG�UHDVRQDEOH�
K\SRWKHVLV DSRSKDWLFDOO\�GHVFULELQJ�WKH�QDWXUH�RI�WKH�GLYLQH�

,Q�WKH�DUWLFOH�ZKHUH�WKH�$UJXPHQW�ZDV�IRUPXODWHG IRU�WKH�ILUVW�WLPH��,�GLG�QRW�SURYLGH�D�MXVWLILFDWLRQRI�SRLQWV�� WR����7KLV�LV�ZKDW�,�ZRXOG�OLNH�WR�GR�KHUH� :K\�DUH�WKHVH�SRLQWV�LPSRUWDQW"�$V�,�VWDWHG�LQ
WKDW�DUWLFOH��ZH�FDQ�DGRSW WKH�7ULQLW\�DV�D�VRXQG EHOLHI�LI�WKHUH�DUH�QRW�DOWHUQDWLYHV��RU�LI�WKH�GRFWULQH�LV�DV�XQUHDVRQDEOH�DV�RWKHU�WKHLVWLF�R�DWKHLVWLF�K\SRWKHVHV���:H�PXVW�WKHUHIRUH�VKRZ�WKDW�HYHU\�WKHLVW�
V\VWHP� IDFHV� WKH� SUREOHP�RI� MXVWLI\LQJ� WKH� SDVVDJH� IURP� WKH�2QH� RI� WKH� 3ULQFLSOH� �ZKDWHYHU� WKDW�3ULQFLSOH LV��WR�WKH�0DQ\�RI�WKH�ZRUOG� LQ�RWKHU�ZRUGV��WKH�SUREOHP�RI�DYRLGLQJ�PRQLVP��WKHRORJLFDO�GHWHUPLQLVP��SDQWKHLVP��HWF� 7KHVH�SUREOHPV�SURPSW�XV� WR� LQWURGXFH�YDULRXV�NLQGV�RI�µPHGLDWRUV¶�
LQWR�WKH�2QH��WKDW�LV��WR�FRQVWUXFW�YHLOHG�IRUPV�RI�0XOWLSOLFLW\��DQG�WKHUHIRUH�RI�7ULQLW\��ZLWKLQ�LW� ,Q�WKH�IROORZLQJ�SDUDJUDSKV� ,�ZLOO�GHVFULEH�WHQ�VWUDWHJLHV WKURXJK�ZKLFK�ZH�FDQ�VKRZ�WKH�ZHDNQHVVHV�
RI HYHU\�IRUP RI WKHLVP��ZKLOH SRVWXODWLQJ WKDW�WKH�7ULQLW\�LV�D�JRRG�VROXWLRQ��7KLV�DSSURDFK�IROORZV�XS�RQ�6ZLQEXUQH¶V FODLPV�DERXW�WKH�H[LVWHQFH�RI�D�SULRUL�DQG�D�SRVWHULRUL SURRIV�IRU�WKH�H[LVWHQFH�RI�WKH�7ULQLW\� �KLV�SURRIV�DUH�SDUW�RI�WKH�VL[WK�VWUDWHJ\���&OHDUO\��WKHVH VWUDWHJLHV�DUH�QRW�³QHZ´��WKH\�
KDYH�EHHQ�DGYRFDWHG�E\�PDQ\�WKLQNHUV� LQ� WKH�SDVW�DQG LQ� WKH�SUHVHQW�� ,�PHUHO\ UHYLYHG� WKHP��DQG�EURXJKW�WKHP WRJHWKHU�LQ�D�NLQG�RI�FXPXODWLYH�UHDVRQLQJ��WKH�VWUHQJWK�RI�WKH�.DQWLDQ�$UJXPHQW�DULVHV�
ZKHQ� WKHVH�VWUDWHJLHV�DUH�FRQVLGHUHG� WRJHWKHU��VKRZLQJ� WKDW� WKH�7ULQLW\� LV�D� UHDVRQDEOH�K\SRWKHVLV�

� 6HH�6ZLQEXUQH�������������



EƵŽǀŽ�'ŝŽƌŶĂůĞ�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞůůĂ�ZĞůŝŐŝŽŶĞ
E͘��ϵ�'ĞŶŶĂŝŽ�ʹ �ƉƌŝůĞ�ϮϬϭϵ,661����������

HYHQ� WKRXJK� LW� LV� FRQWUDGLFWRU\�� 7KLV� PD\� VDYH� XV� IURP� WKH� GDQJHURXV� WHPSWDWLRQ� RI� H[FHVVLYH�UDWLRQDOL]DWLRQ RI�WKH�7ULQLWDULDQ�GRJPD��
,� 7KH�2QH�0DQ\ VWUDWHJ\

7KLV�VWUDWHJ\�GDWHV�EDFN�WR�3ODWR¶V 3DUPHQLGHV�DQG�3ORWLQXV¶�(QQHDGV� ,W� IROORZV�IURP�WKH�SUHPLVH�WKDW��JLYHQ�WKH�H[LVWHQFH�RI�WKH�0DQ\�LQ�WKH�ZRUOG�DQG�WKH�H[LVWHQFH�RI�WKH�2QH��ZH�FDQ�SDVV�IURP�WKH�XQLW\�RI�*RG�WR�WKH�SOXUDOLW\�RI�FUHDWLRQ RQO\�LI�*RG�HQFRPSDVVHV�D�NLQG RI�RULJLQDO�SOXUDOLW\�
�0DVVLH�������� ,QGHHG��D�ZKROO\� WUDQVFHQGHQW�2QH�FRXOG�QHLWKHU�HPDQDWH IURP QRU�KDYH DQ\ UHDO�UHODWLRQV�ZLWK LWV FUHDWLRQ��7KH�GLDOHFWLFV�RI�WKH�2QH�0DQ\�IRXQG LQ�3ODWRQLF�DQG�1HRSODWRQLF�WKLQNHUV�
WKHUHIRUH�DULVHV IURP�WKH�QHHG�WR�LQFOXGH�LQWR�WKH�2QH�%HLQJ�*RRG��GHSHQGLQJ�RQ�WKH�V\VWHPV��WKDW�PRPHQW� LQ�ZKLFK� LW� ³VSOLWV´ DQG� JHQHUDWHV DQ� ,QWHOOLJHQFH� WKDW� LV� LQ� WXUQ� FDSDEOH� RI� HQVXULQJ� WKH�H[LVWHQFH�RI PXOWLSOLFLW\�� ,Q�3DUPHQLGHV�� IRU�H[DPSOH��ZH�ILQG�D�VSOLW�EHWZHHQ�2QH�DQG�%HLQJ�� WR�
ZKLFK�D�WULDGLF�VWUXFWXUH LV�DGGHG� FRPSRVHG�RI WKH µ2QH�LQ�,WVHOI¶��WKH�µ2QH�%HLQJ¶� WKH�µ2QH�*RRG¶�ZH FRXOG�DOVR DGG WKH�µ6RXO�RI�WKH�:RUOG¶��ZKHUH� LGHQWLFDO��GLIIHUHQW DQG�PL[HG DUH�XQLWHG LQ WKH�
µ2QH�*RRG¶� DQG�WKH�'HPLXUJH��/L�9ROVL���������,Q�3RUSK\U\¶V WKRXJKW��LQVWHDG��ZH�ILQG�D�XQLILHG�%HLQJ�2QH�WKDW�µJHQHUDWHV¶�WKH�'HPLXUJH�,QWHOOLJHQFH��6DQWL��������������,I�WKH�3ULQFLSOH LV�%HLQJ�DQG�7KRXJKW��³PXOWLSOLFLW\´ LQ�WKH�2QH�LV�FRQFHLYHG�E\�DQ\ DXWKRUV�DV�,QWHOOLJHQFH RU ,GHDV� $�VLPLODU�
GHYHORSPHQW�FDQ�EH�IRXQG�LQ�WKH�(QQHDGV��7ULQLWDULDQ�VSHFXODWLRQ�WDNHV�RQ�WKLV�FKDOOHQJH� EXW�ZLWKLQ�D�FUHDWLRQLVW�IUDPHZRUN��WKH ³EUHDN´�
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�VXFK�DV WKH�6XSUHPH�&DXVH��LV�D�FDXVH RQO\�E\�DQDORJ\��LQIHULRU��ZRUOGO\�� DQG�VXSHULRU��GLYLQH��FDXVDOLWLHV�VKDUH RQO\�ORJLFDO�DQWHULRULW\��WKH�RUGHU�RI�H[SODQDWLRQ�� QRW� WKH�FKURQRORJLFDO RQH��LE���
����� 7KH�WKRPLVWLF PRGHO�FDQ�FRQFHLYH RI HWHUQDO�FUHDWLRQ��:KDW�PDWWHUV�LV�WKDW�VXFK�FUHDWLRQ�EH�GHSHQGHQW�� L�H� QRW� VHOI�VXEVLVWHQW�� 6LQFH� VXFK�GHSHQGHQF\ GRHV� QRW� LPSO\� WHPSRUDOLW\�� DQ� HWHUQDO�

� 5DWLRQDOL]DWLRQ KHUH�PHDQV�WKH�DWWHPSW�RI�LQWHUSUHWLQJ�WKH�7ULQLW\�LQ�UDWLRQDO�WHUPV��7KH�SRVVLELOLW\�RI�UDWLRQDOL]LQJ�WKH�
7ULQLW\�LV�DQ�DQFLHQW�WRSLF��6HH�IRU�H[DPSOH�'L[RQ¶V�³QLFH�DQG�KRW�GLVSXWHV´��'L[RQ��������$QWRJQD]]D��������/HKQHU��
�������VHH�DOVR�:HOFK��������DQG�0LJOLRULQL �����E��
� :RUOGO\�FDXVDWLRQ�LV�RQO\�RQH�RI�WKH�PDQ\�SRVVLEOH�IRUPV�RI�FDXVDWLRQ��0ROLQDUR�������������
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ZRUOG�ZRXOG�VWLOO�EH�D ZRUOG�WKDW�KDV�EHHQ FUHDWHG���&RQVHTXHQWO\��ZH�FDQ�SURYH�QHLWKHU�WKH�EHJLQQLQJ�RI�WKH�ZRUOG�DW�D JLYHQ WLPH��QRU�WKH�HWHUQLW\�RI�WKH�XQLYHUVH��ZKLFK�LV $TXLQDV¶�SRVLWLRQ��VHH�1RUWK������������������:KDW�LV�HVVHQWLDO�LQ�RUGHU�WR�DYRLG�WRWDO�LPPDQHQWLVP�LV�WKDW�*RG�VKRXOG�FUHDWH�E\�
+LV�ZLOO�DQG �WKHUHIRUH��IUHHO\��,W�LV�QRW�HVVHQWLDO�µZKHQ¶�KH�GLG�VR��,QGHHG��WKH�VXEVWDQFH�RI�WKH�ZRUOG�PXVW�EH�GLIIHUHQW�IURP�WKH�VXEVWDQFH�RI�*RG��DQG�WKHUHIRUH�LW�FDQQRW�EH�QHFHVVDU\��6LQFH�*RG�FDQQRW�
EH�IRUFHG�WR�ZDQW�+LV�FUHDWXUHV��WKH�H[LVWHQFH�RI�WKHVH�FUHDWXUHV�FDQ�RQO\�IROORZ�IURP�D�IUHH�DFW�RI�WKH�GLYLQH�ZLOO� 6XFK�DQ DFW�RI�ZLOO�SUHVHUYHV WKH�ORJLFDO�RUGHU�RI�H[SODQDWLRQ��DQG�WKHUHIRUH WKH�FRQFHSW�RI�GLYLQH�FDXVDWLRQ� /LNHZLVH��LW�LV�QRW�FRQWUDGLFWRU\�WR�WKLQN�WKDW�*RG�DFWV�E\�ZLOO�EXW�WKH�HIIHFWV RI�
+LV� DFWLRQ�KDYH� LW� µDOZD\V�EHHQ WKHUH¶�� ,I� WKH� DFW� RI�ZLOO� LV� WLPHOHVV�� WKH�PXOWLSOLFLW\�RI� FUHDWXUHV�LPPHGLDWHO\�IROORZV��LQ�WLPHOHVVQHVV���1RU�LV�LW FRQWUDGLFWRU\�WKDW�*RG�VKRXOG�ZDQW�VRPHWKLQJ�ZKRVH�
HIIHFWV�DUH�JLYHQ�DW�D�FHUWDLQ�PRPHQW��LI�E\�µPRPHQW¶�ZH�PHDQ�D�QRQ�WHPSRUDO�GLPHQVLRQ��©&UHDWLRQ�LV�D�IUHH�DFW�RI�WKH�GLYLQH�ZLOO�DQG�QRW�D�QHFHVVDU\�SURFHVV��6R��WKH�&UHDWRU�FDQ�ZDQW�FUHDWXUHV�WR�KLV�OLNLQJ��DV�H[LVWLQJ�DE�DHWHUQR RU�EHJLQQLQJ�³LQ�D�WLPH´��>���@�2XU�UHDVRQ�LV�QRW�DEOH�WR�SHQHWUDWH�+LV�
ZLOO�DQG��WKHUHIRUH��WKDW�WKH�ZRUOG�KDV�EHJXQ�RYHU�WLPH�UHPDLQV�DQ�DUWLFOH�RI�IDLWKª��%UXJLDWHOOL�������������

$V�PHQWLRQHG�DERYH��LQ�WKLV�FDVH ZRUGV�DUH�XVHG�E\�DQDORJ\��WKH�ZRUOG�FDQQRW�QRW�H[LVW��LI�LW�LV�DQ�DFW�HWHUQDOO\�WKRXJKW�DQG�GHVLUHG�E\�WKH�LPPXWDEOH�*RG��DQG�WKHUHIRUH�WKH�ZRUOG GRHV�QRW�GHSHQG�RQ�DQ\WKLQJ��\HW��WKHUH�LV�DQ�µHWHUQLW\¶��WLPHOHVV��RI�*RG�WKDW�µSUHFHGHV¶��LV�µPRUH�H[WHQGHG�WKDQ¶��DQG�
KDV�ORJLFDO�SUHFHGHQFH�RYHU��WKH�µHWHUQLW\�RI�WKH�ZRUOG¶ �ZKLFK�LV�DOVR�WLPHOHVV���WKLV�PHDQV�WKDW�*RG�KDV�µORJLFDO��DQG�FDXVDO��SUHFHGHQFH¶�EXW�QRW�D�µFKURQRORJLFDO¶�RQH�RYHU WKH�ZRUOG��WKH�FUHDWLRQ�RI�WKH�
ZRUOG� LV� µHWHUQDO¶� LQ� WKH� VHQVH� WKDW� LW� LV� RXWVLGH RI� WLPH�� VLQFH� WLPH�EHJLQV�ZLWK� WKH�ZRUOG� LWVHOI��+RZHYHU��WKH�FUHDWLRQ�LV�µHWHUQDO¶ EXW�QRW LQ�WKH�VHQVH�WKDW�LWV�H[LVWHQFH�LV�FRQFHSWXDOO\�FRLQFLGHQW�ZLWK�WKH�H[LVWHQFH�RI�*RG��,Q�WKH�WLPHOHVVQHVV�RI�*RG�WKHUH�LV�QR�D�WHPSRUDO�µEHIRUH¶�RU�µDIWHU¶��DQG�
WKHUHIRUH WKH�ZRUOG�LV�DV�HWHUQDO�DV�*RG��EXW�LW�LV�QRW�µDV�HWHUQDO�DV�*RG¶�VLQFH�WKH�GLYLQH�HQFRPSDVVHVDQ�RUGHU�RI�H[SODQDWLRQ��D�FDXVDO�RUGHU �+LV�ZLOO�FRPHV�FRQFHSWXDOO\�DIWHU�+LV�QDWXUH�RU�,QWHOOHFW���DQG�
DQ�H[LVWHQWLDO�RUGHU��7KLV LPSOLHV�WKDW�*RG�FDQ�H[LVW�ZLWKRXW�WKH�ZRUOG��EXW�WKH�ZRUOG�FDQQRW�H[LVW�ZLWKRXW�*RG��7KHVH�SUREOHPDWLF�GLVWLQFWLRQV EHWZHHQ� WZR� µORJLFDO�PRPHQWV� RI�*RG¶�� WKDW� LV��+LV�QDWXUH�H[LVWHQFH�DQG�+LV�ZLOO��DOORZ XV WR�MXVWLI\ WKH�GLVWLQFWLRQ EHWZHHQ�WZR�PHDQV�RI�µHWHUQDO¶��RQH�
LQGHSHQGHQW �*RG��DQG�RQH�GHSHQGHQW �WKH�ZRUOG���DQG�WKH�GLVWLQFWLRQ�RI�WKH�TXDOLW\�RI�WKHLU�VXEVWDQFH��RQH�LPPXWDEOH��WKH�RWKHU�LQ�EHFRPLQJ��RQH�QHFHVVDU\��WKH�RWKHU�FRQWLQJHQW��

,Q�WKH�PRGHO��WKH�ZRUOG�LV�PXOWLSOH��GHSHQGHQW�RQ DQG�RWKHU�WKDQ*RG�± WKH�WKUHH�LQGLVSHQVDEOHUHTXLVLWHV�IRU WKH�QRWLRQ�RI�µFUHDWLRQ¶�± EHFDXVH�LW�SURFHHGV�IURP�WKH��IUHH��ZLOO�RI�*RG��WKDW�LV��IURP�D� ORJLFDOO\�VXEVHTXHQW�PRPHQW� LQ�*RG�KLPVHOI�� ,Q�VRPH�UHVSHFWV��KRZHYHU�� WKDW�YHU\�VDPH�ZRUOG�
FRXOG�EH�FDOOHG�µHWHUQDO¶��7KH�QRQ�FRLQFLGHQFH��RU�³EUHDN´��EHWZHHQ�*RG�DQG�WKH�ZRUOG�LV�JXDUDQWHHG�E\�WKH µORJLFDO¶��DQG�QRW�µFKURQRORJLFDO¶� SUHFHGHQFH¶�RI�*RG�RYHU�WKH�ZRUOG DQG�µORJLFDO�SUHFHGHQFH¶
RI� +LV� QDWXUH� RYHU� +LV� ZLOO� 7KXV�� WKH� 2QH�ZRXOG� EH� HQGRZHG�ZLWK DQ� LQWHOOHFW� DQG� D� ZLOO� WKDW�µSUHYLRXVO\¶��LQ�WKH�ORJLFDO�RUGHU�RI�H[SODQDWLRQ��DQG�µIUHHO\¶�DFW�LQ�RUGHU�WR�FUHDWH��EXW�GR�VR�HWHUQDOO\��7KH�GHFLVLRQ� WR�FUHDWH� µSUHFHGHV¶� WKH�FUHDWLYH�DFW� DQG� WKH�FUHDWLRQ� LWVHOI��EXW QRW� LQ�FKURQRORJLFDO�
WHUPV� WKHVH WKUHH µPRPHQWV¶� RFFXU� VLPXOWDQHRXVO\� IURP� WKH� SRLQW� RI� YLHZ� RI� FKURQRORJLFDO�VXFFHVVLRQ��DQG�LQ�D�WLPHOHVV�HWHUQLW\ �ZKHUH�WKHUH�LV�RQO\�ORJLFDO�VXFFHVVLRQ���2QO\�LQ�WKLV�VHQVH�LV�
WKH�ZRUOG�DV�µHWHUQDO¶�DV�*RG��EXW�GHSHQGHQW�RQ�DQG�ORJLFDOO\�VXEVHTXHQW�WR�+LP���HYHQ�LI�LWV HWHUQLW\LV�QRW�WKH�VDPH�DV�WKH�HWHUQLW\ RI�*RG��1HYHUWKHOHVV��LW�LV�FOHDU�WKDW�WKLV�µORJLFDO�SUHFHGHQFH¶�PXVW�DW�OHDVW�FRUUHVSRQG�WR�WKH�GLYLQH�IDFXOWLHV��ZKLFK�PXVW�WKHUHIRUH�SUHVHQW�D�GHJUHH�RI�GLVWLQFWLRQ LQ�WKH�
2QH��DPRQJ�WKHP�DQG�ZLWK�UHVSHFW�WR�+LV�QDWXUH� ,I�*RG¶V�6LPSOLFLW\�LPSOLHG WKH�DEVHQFH�RI�D�UHDO�GLVWLQFWLRQ�EHWZHHQ�QDWXUH��,QWHOOHFW�DQG�:LOO� WKH�ZRUOG�ZRXOG�QRW�EH�FRQWLQJHQW�
� 6HH�67K��,��T������D�����$ERXW�WKLV�SDUDJUDSK��VHH�7DQ]HOOD�1LWWL��������7KLV�LV ZK\�D�QRQ�LQJHQXRXV�FUHDWLRQLVW�PRGHO�
FDQ�EH� DGDSWHG� WR� DQ\�SK\VLFDO� WKHRU\�RQ� WKH� RULJLQV� RI� WKH� XQLYHUVH�� LQFOXGLQJ� WKRVH� GHULYHG� IURP�TXDQWXP�SK\VLFV�
�,VKDP��������
� 67K��,��T������D����
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7KH� FUXFLDO� SRLQW� LV� SUHFLVHO\� WKH� SRVVLELOLW\� WR� GLVWLQJXLVK� ZLWKLQ� *RG� WKH� DFWLRQV� WKDW�SURFHHG� IURP� +LV� QDWXUH� DQG� WKRVH� WKDW� SURFHHG� �LQ� D� ORJLFDO� VHQVH�� IURP� +LV� ZLOO�� *RG� EHLQJ�LPPXWDEOH� +H�FDQ�RQO\�ZDQW�IRU�+LV�FUHDWXUHV�WR�H[LVW��ZKLFK�LV�ZKHUH GLIILFXOWLHV�DULVH��,I�WKH�ZRUOG�
LV�HWHUQDO�DQG�LI�HYHU\WKLQJ�WKDW�WDNHV�SODFH�LQ�LW�LV�HWHUQDOO\�GHVLUHG��WKH�ZRUOG�EHFRPHV�DV�QHFHVVDU\�DV�*RG�KLPVHOI���7KH�DVVRFLDWLRQ�RI�µHWHUQLW\¶�DQG�µLQHYLWDEOH�GLYLQH�ZLOO¶�PDNHV WKLV�µHWHUQDO�ZRUOG¶�
TXLWH�VLPLODU�WR�WKH�RQH�HPHUJLQJ�IURP�WKH�1HRSODWRQLF�HPDQDWLYH�PRGHO��7KH�UHIHUHQFH�WR�WKH�IUHH�ZLOO�RI�*RG� LQWURGXFHG�E\�DQDORJ\�ZLWK�WKH SHUVRQDO�ZLOO RI�KXPDQ� LV�WKHUHIRUH GHFLVLYH LQ�FHUWDLQ�UHVSHFWV �WKDQNV�WR�6FRWXV¶�QRWLRQ�RI�µLQVWDQWV�RI�QDWXUH¶��DFFRUGLQJ�WR�ZKLFK�WKHUH�DUH�ORJLFDO�EXW�QR�
WHPSRUDO� VHTXHQFHV� LQ� *RG��� +RZHYHU�� WKLV� QRWLRQ� DOVR� UDLVHV� QHZ FRPSOLFDWLRQV� DQG� DSRULDV��LQFOXGLQJ�WKRVH�SHUWDLQLQJ�WR WLPHOHVV�FDXVDOLW\��:LHUHQJD��������������7KH�GLYLQH�ZLOO��LQ�RUGHU�WR�EH�
GLYLQH��PXVW�DGRSW DOO�WKH�FKDUDFWHULVWLFV�RI�QHFHVVLW\��(YHQ�ZKHQ�DVVXPLQJ�WKDW�WKH�ZRUOG�LV�QHLWKHU�HWHUQDO�QRU�QHFHVVDU\��WKHUHE\ WUDQVIHUULQJ�WKH�FUHDWHG�0DQ\�RXWVLGH�RI�WKH�2QH�� ZH�VWLOO JHQHUDWH�D�µUHDO�GLVWLQFWLRQ¶ LQ�WKH�2QH��EHWZHHQ�LQWHOOHFW�DQG�ZLOO��DQG� WKHUHIRUH��D�NLQG�RI�0XOWLSOLFLW\�

,Q�HLWKHU�FDVH��WKH�2QH�LV�SRVWXODWHG�E\�SKHQRPHQRORJLFDO�UHGXFWLRQ��LQ�RUGHU�WR�H[LVW��*RG�PXVW�EH�6LPSOH��OHVW�LW�FHDVH�WR EH�WKH�IRXQGDWLRQ�RI�UHDOLW\��0LFKHOHWWL���������7KLV�WUXWK�PXVW�WKHQ�
EH�KDUPRQL]HG�ZLWK�WKH�H[LVWHQFH�RI�FUHDWLRQ��E\�DQDORJ\� ZH�FDQ DVVHUW�WKDW�WKH�2QH�FUHDWHV�ZLWKRXW�EHFRPLQJ� PXOWLSOH� $QG� \HW�� +LV� 6LPSOLFLW\� �ZKLFK� DGPLWV� GLIIHUHQW� LQWHUSUHWDWLRQV���� H[FOXGHV�FRPSRVLWLRQ�DQG�GLYLVLRQ� EXW�QR�UHDO�GLVWLQFWLRQ�� :KHWKHU�WKH�GLVWLQFWLRQ�EHWZHHQ�LQWHOOHFW�DQG ZLOO�
LV�UHDO�RU�IRUPDO GHSHQGV RQ�WKH�SUHPLVHV�WKDW�ZH�DGRSW�DV�WKHRORJLDQV� %XW�LQ�HLWKHU�FDVH� ZH�HQG�XS�ZLWK�DSRULDV��ZH�FDQQRW�VD\�WKDW�WKH�GLVWLQFWLRQ�LV�UHDO��EXW�ZH DOVR FDQQRW�VD\�WKDW�LW�LV�RQO\�IRUPDO���
7KHVH�FRQFHSWV��KRZHYHU�HOXVLYH��DOORZ�XV�WR LQFRUSRUDWH�LQWR�WKH�GLYLQH�D�NLQG�RI�0XOWLSOLFLW\�WKDW�LV�LQ�DJUHHPHQW�ZLWK�LWV�6LPSOLFLW\��6XFK DQ�DJUHHPHQW��KRZHYHU� LV�HQVXUHG�E\� DQDORJ\��WKDW�LV� RQ�WKH�QRWLRQ�WKDW�ZH�KDYH�D�FRQIXVHG EXW�OHJLWLPDWH�FRQFHSW�RI�WKLV�GLVWLQFWLRQ���

0RUHRYHU��ZKHQ�DVVXPLQJ�WKDW�WKH�0DQ\�DUH FUHDWHG�RXWVLGH RI WKH�2QH��ZH�PXVW�GHILQH�KRZ�WKH�2QH�LV�SUHVHQW�LQ�WKH�0DQ\��,Q�WKH�7KRPLVW�FUHDWLRQLVW�GRFWULQH� WKH�GLVWLQFWLRQ�EHWZHHQ�EHLQJ�WKH�
RULJLQ� RI� WKH�ZKROH�� EHLQJ� LQ HYHU\WKLQJ�� DQG�EHLQJ� HYHU\WKLQJ LV� SRVVLEOH� WKDQNV� WR� WKH� DQDORJ\�DFFRUGLQJ� WR�ZKLFK� WKHUH� LV� DQ� RQWRORJLFDO� GLIIHUHQFH� EHWZHHQ� WKH� EHLQJ� RI� HQWLWLHV� �HVVHQFH� DQG�H[LVWHQFH��DQG�WKH�EHLQJ�RI�WKH�2QH��SXUH�DFW�RI�EHLQJ���DQG�WKLV�RQWRORJLFDO�GLIIHUHQFH�FDQ MXVWLI\�WKH�
SUHVHQFH�RI�VXFK�D�SXUH�DFW�LQ�WKH�HQWLWLHV�DV�WKHLU�DFW�RI�H[LVWHQFH��ZLWKRXW HQWLUHO\ UHSODFLQJ�WKHLU�FUHDWXUDO�HVVHQFH��7KLV� LV� WKH�GRFWULQH�RI�SDUWLFLSDWLRQ�PDVWHUIXOO\�DQDO\VHG�E\�)DEUR���������7KH�
FRQVLVWHQF\� RI� WKLV� GRFWULQH�� KRZHYHU�� KDV� RIWHQ� EHHQ� TXHVWLRQHG��$FFRUGLQJ� WR�%HUWL� �������� IRU�H[DPSOH� LQ�RUGHU WR�DYRLG�PRQLVP ZH�FDQQRW DIIRUP�WKDW�©EHLQJ��RU�WKH�DFW�RI�EHLQJ��LV�DQDORJRXV��EHFDXVH�WKH�RQO\�GLIIHUHQFH�WKDW�LV�DGPLWWHG�ZLWKLQ�LW�LV�WKH�IDFW�WKDW�WKH�EHLQJ�RI�*RG�LV�µSULPDU\¶��
WKDW�LV�WR�VD\�µHVVHQWLDO¶��ZKLOH�WKDW�RI�FUHDWXUHV�LV�µSDUWLFLSDWHG¶��WKDW�LV�WR�VD\�µQRW�HVVHQWLDO¶��%XW�WKH�GLIIHUHQFH�EHWZHHQ�SULPDU\�DQG�SDUWLFLSDWHG� LV�QRW� D� UHDO�GLIIHUHQFH�RI�PHDQLQJ�� LQDVPXFK�DV� WKH�
EHLQJ�LQ�ZKLFK�FUHDWXUHV�ZRXOG�SDUWLFLSDWH��RU ZRXOG�EH�SDUWLFLSDWHG��LV�WKH�YHU\�EHLQJ�RI�*RG�>���@��,Q�WKLV�ZD\�WKH�FRQFHSW�RI�SDUWLFLSDWLRQ�GRHV�QRW�IDLWKIXOO\�WUDQVODWH�WKH�QRWLRQ RI�FUHDWLRQ��DQG�LW�UHVXOWV��GHVSLWH� RI� WKH� LQWHQWLRQ� RI� LWV� VXSSRUWHUV�� LQ EHLQJ� WKH� H[DFW� QHJDWLRQ RI� WKDW� QRWLRQª� �LE��� ������
$FFRUGLQJ�WR�%HUWL� LW�LV�LPSRVVLEOH�WR�VROYH WKH�SUREOHP�RI�KRZ�WKHUH�FDQ�EH�HQWLWLHV�GLVWLQFW�IURP�WKH�2QH�%HLQJ��DQG�WKHUHIRUH QRW XQLILHG LQ�WKH�2QH �LQ�D�PRQLVW�VHQVH� �LE��������

$QDORJ\�LV�³WKH�QDPH�RI�SDUWLFLSDWLRQ´ �)DEUR��������DQG�LW�SUHVHQWV�VHYHUDO�GLIILFXOWLHV��7KH�SUREOHP�ZLWK�DQDORJ\�LV�WKDW�LW�DOZD\V�UHPDLQV�µVXVSHQGHG¶��,V�DQ�HQWLW\¶V DFW�RI�EHLQJ�DQ\ GLIIHUHQW�
� 6HH�0LJOLRULQL������D������E�
� 7KH�FXUUHQW�GHEDWH�DERXW�VLPSOLFLW\��VHH�9DOOLFHOOD��������LV�TXLWH�VLPLODU�WR�WKDW�RFFXUUHG�LQ�WKH�/DWH�0LGGOH�$JHV��VHH�
)ULHGPDQ���������$FFRUGLQJ�WR�+DVNHU��������FKDS�����DQG�+XJKHV���������������ZH�PXVW�DEDQGRQ�D�VWURQJ�QRWLRQ�RI�
VLPSOLFLW\��'ROH]DO���������RQ�WKH�FRQWUDU\��EHOLHYHV�WKDW�LV�SRVVLEOH�WR�UHFRQFLOH�VLPSOLFLW\�ZLWK�7ULQLW\��VHH�DOVR�:KLWH��
������
� 7KH�GLVWLQFWLRQ�EHWZHHQ�*RG�DQG�KLV�:RUG��EHWZHHQ�WKH�:LOO�DQG�WKH�,QWHOOHFW��LV�VOLJKWO\�PRUH�UHDO WKDQ�WKH�GLVWLQFWLRQ�
± IRU�H[DPSOH�± EHWZHHQ�GLYLQH�DWWULEXWHV��$QG�PXVW EH�UHDO��QRW�RQO\�IRUPDO��6HH�7KRP������������
� 6HH�'��0LJOLRULQL��7ULQLW\�DQG�0\VWHU\��7KUHH�&ODVVLFDO�0RGHOV��$TXLQDV��/HLEQL]��+HJHO��IRUWKFRPLQJ�
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IURP�WKH�DFW�RI�EHLQJ�RI�*RG"�,I�VR��ZKDW�XQLILHV WKH�HQWLW\�ZLWK�LWV�DFW"�'R�ZH�QHHG�DQ�LQWHUPHGLDWH�HQWLW\"�2U�LV�*RG¶V�DFW�RI�EHLQJ�VLPSO\ LQKHUHQW�LQ�WKH�DFW�RI�EHLQJ�RI�FUHDWXUHV"�,I FUHDWXUHV SRVVHVV�*RG¶V�DFW��ZKDW�LV�OHIW�RI�WKH�RQWRORJLFDO�GLIIHUHQFH�EHWZHHQ�WKH�FUHDWXUH�DQG�WKH�&UHDWRU"�,W�VHHPV�
WKDW��KDYLQJ�UHDFKHG�WKLV�OHYHO�RI�PHWDSK\VLFDO�VSHFXODWLRQ��WKH�RQO\�WKLQJ�OHIW�WR EH�GRQH�LV�WR�FDOO�WKH�XQNQRZQ�± WKH�ZD\�*RG�DQG�WKH�FUHDWXUH DUH�GLVWLQFW ± ZLWK�D�ZRUG WKDW�³QDPHV´ LW��SDUWLFLSDWLRQ��
)LUVW�&DXVH�RU�DQDORJ\��7KH�H[SODQDWRU\�UHJUHVV�LV�EORFNHG�E\�SKHQRPHQRORJLFDO�UHGXFWLRQ��ZKLFK�VWRSV� WKH� TXHVWLRQLQJ� ZKHQ D� WKLQNHU EHOLHYHV WKDW KH KDV� LGHQWLILHG� WKH� ILUVW� SULQFLSOHV�� ZKRVH�IRXQGDWLRQ�FDQQRW�EH�IXUWKHU�H[SORUHG��$JDLQ��KRZHYHU��D�K\SRWKHWLFDO�PRQLVW�FRXOG REMHFW WKDW ZH�
DUH�FDOOLQJ�µSDUWLFLSDWLRQ¶ ZKDW�LV�VLPSO\�DQ�XQH[SODLQDEOH�FRQWUDGLFWLRQ��7KH�VWDWXV�RI�WKH RPQLSUHVHQFH�RI�*RG�LQ�WKH�FUHDWHG�HQWLWLHV��WKHUHIRUH� LV DPELJXRXV��VHH�
:LHUHQJD���������7KH�2QH�LV DQG�LV�QRW WKH�PDQ\�WKDW�+H�FUHDWHG��GHSHQGLQJ�RQ�ZKDW�ZH�PHDQ�E\�SDUWLFLSDWLRQ�DQG�DQDORJ\��$V�QRWHG�E\�PDQ\� WKLV�LPSOLHV WKDW�HYHQ�WKH�PRVW�FODVVLFDO�WKHLVP�SUHVHQWV�HOHPHQWV�RI�SDQHQWKHLVP��%U�QWUXS���������%HWZHHQ�*RG�DQG�WKH�ZRUOG�WKHUH�LV�D�VXEWOH�GLVWLQFWLRQ�
WKDW�LV�EDVHG�RQ WKH�FUHDWLYH�DFW��LQWHOOHFWXDO�DQG�YROLWLRQDO��± L�H���RQFH�DJDLQ��RQ�D�ORJLFDO�SUHFHGHQFH�WKDW�LV�QRW D�FKURQRORJLFDO RQH ± DQG�RQ�DQ RQWRORJLFDO�GLIIHUHQFH��%XW�WKH�FRQVLVWHQF\�RI�WKH�GLVFRXUVH
LV�JXDUDQWHHG RQO\�E\ WKH�GLVWLQFWLRQV� WKDW�KDYH�EHHQ�SURSRVHG�� HDFK�RI�ZKLFK�FDQ�EH� FRQVLGHUHG�GRXEWIXO��7KXV�� WKH� FUHDWLRQLVW�PRGHO�� MXVW� OLNH� WKH� HPDQDWLYH�RQH��PXVW µLQWHUUXSW¶� WKH� FRQWLQXLW\�EHWZHHQ� D� 7UDQVFHQGHQW� 2QH� DQG� WKH� 0DQ\� RI� WKH� ZRUOG� WKURXJK� VRPH� NLQG� RI WUDQVFHQGHQWDO�
PXOWLSOLFLW\��7KH�µLQWHUUXSWLRQ¶�FDQ�EH�GXH�HLWKHU�WR�WKH�,QWHOOHFW�DQG :LOO�RI�*RG��RU�WR�WZR�NLQGV RI�DFW� �SXUH� DFW� RI� EHLQJ� DQG� WKH� FUHDWHG� DFW� RI� H[LVWHQFH� 7KH� ODWWHU LV� VWLOO�*RG�� EXW� LQ� D� GLIIHUHQW�
RQWRORJLFDO�IRUP��*XQWRQ������� XQGHUOLQHV WKH�LPSRUWDQFH�RI�WKH�QRWLRQ�RI�µ*RG¶V�:LOO¶�LQ�RUGHU�WR�GHIHQG WKH�SDUWLFXODULW\�DQG�FRQWLQJHQF\�RI�HQWLWLHV�IURP�PRQLVWLF�GULIWV��SUHFLVHO\�EHFDXVH�WKLV�QRWLRQ�PDNHV LW�
SRVVLEOH�WR�DIILUP�WKH�QRWLRQ�RI�µFUHDWLRQ¶��7KH�7ULQLW\�LV�DOVR�FHQWUDO LQ�*XQWRQ¶V V\VWHP��EHFDXVH�WKH�WULQLWDULDQ�PRGHO�LV�EDVHG�RQ�WUDQVFHQGHQWDO�UHODWLRQV DQG�WUDQVFHQGHQWDO�SOXUDOLW\� ERWK RI�ZKLFK�DUH�
DFKLHYHG�WKURXJK�D�WULQLWDULDQ�DQDORJ\�RI�EHLQJ��LE���������,I�WKH�DQDORJ\�RI�EHLQJ�GHILQHV�WKH�HQWLW\¶V�GHJUHH�RI�SURSRUWLRQDO�SDUWLFLSDWLRQ�LQ�WKH�DFW�RI�EHLQJ��WKLV�DFW�RI�EHLQJ�PD\�KDYH�LWV�RZQ�GHJUHH�RI�PXOWLSOLFLW\��DQDORJRXV�EXW�QRW�LGHQWLFDO�WR�WKH�PXOWLSOLFLW\�RI�WKH�VXEVWDQFHV�IRXQG LQ�WKH�ZRUOG��7KH�
VDPH�UHDVRQLQJ�DSSOLHV�WR�UHODWLRQDOLW\��7KH�7ULQLW\�PXVW EH�FRQVLGHUHG��DFFRUGLQJ�WR�*XQWRQ��DV�WKH�ILUVW�,GHD IURP�ZKLFK�DOO�WKH�RWKHU�LGHDV�HYROYH��LE���������7ULQLW\�LV�QRW�D�WUDQVFHQGHQWDO� LW�LV�DQ�,GHD��
D�ZD\�RI�VD\LQJ�KRZ�*RG�H[LVWV��)ROORZLQJ &ROHULGJH��*XQWRQ��������EHOLHYHV�WKDW�WKH�7ULQLW\�LV�WKH�WUDQVFHQGHQWDO�RI�WKH�WUDQVFHQGHQWDOV��ZKLFK�VHUYHV�DV�WKH�,GHD�,GHDUXP WKDW UHJXODWHV DOO�WKH�RWKHU�WUXWKV��7KH�7ULQLW\�JHQHUDWHV�WUDQVFHQGHQWDOV��L�H� ZD\V RI�ORRNLQJ�DW�WKLQJV��,W PXVW�EH�NHSW�± ZLWKRXW�
VLPSOLI\LQJ�LW�� �+HJHO�SURSRVHG�WKLV�VLPSOLILFDWLRQ��LQ�WKH�PRGDOLVW�VHQVH��*XQWRQ�������������± DV�D�PRGHO� RI� GLVWLQFWLRQ� DQG� XQLW\�� 2WKHUZLVH�� *XQWRQ� FODLPV�� WKH� 3DUPHQLGLDQ RXWFRPH� FDQQRW� EH�
DYRLGHG�� QRW� HYHQ� LQ� WKH� 7ULQLW\�� *XQWRQ� DOVR� SURSRVHV� WR� WUHDW� WKH� FRQFHSW� RI� SHULFKRUHVLV� DV�WUDQVFHQGHQWDO��PHDQLQJ�E\ LW�WKH�UHODWLRQ RI�WKH�GLYLQH�SHUVRQV��5HDOLW\�LV�D�G\QDPLFV RI�UHODWLRQV��D�G\QDPLFV VLPLODU�WR�WKH 'LYLQH�3HUVRQV��HYHQ�LI�ZH PXVW UHFRJQL]H�WKDW�SHULFKRUHVLV�LV�GLIIHUHQW LQ�
RXU�ZRUOG�EHFDXVH�ZH�DUH�VSDWLDOO\ DQG�WHPSRUDOO\�GLYLGHG��1RQHWKHOHVV��E\�DQDO\VLQJ�RXU�NQRZOHGJH�RI�TXDQWXP�SK\VLFV��*XQWRQ�DUJXHV� WKDW� WRGD\¶V ZRUOGYLHZ ORRNV�MXVW� OLNH�D�ZHE�RI�UHODWLRQV��LE���
����� 7KXV��7ULQLWDULDQ�VSHFXODWLRQ�SURYLGHV�D�PRGHO�LQ�ZKLFK�WKH�REMHFWV��DOWKRXJK�VHSDUDWH��DUH�LQ�D�SHULFKRUHWLF�UHODWLRQ�ZLWK�RQH�RWKHU��LE���������+RZ LV�WKDW VR"�*XQWRQ�EHOLHYHV�WKDW�WKH�XQLYHUVH LV�
�� ©,Q�*RG�ZH�FDQ�QHLWKHU�GHULYH�WKH�SOXUDOLW\�RI�SHUVRQV�IURP�WKH�XQLW\�RI�WKH�GLYLQH�HVVHQFH�QRU�,QWHUSUHW�WKH�XQLW\�RI�
WKH�GLYLQH�HVVHQFH�DV�WKH�VXP�RI�WKH�EHLQJ�RI�WKH�WKUHH�SHUVRQV��8QLW\�DQG�SOXUDOLW\�DUH�HWHUQDOO\�FR�HTXDO�LQ�WKDW�WKH�VDPH�
UHODWLRQV� ZKLFK� FRQVWLWXWH� WKH� WKUHH� SHUVRQV� LQ� WKHLU� SHUVRQDO� SDUWLFXODULW\� DOVR� FRQVWLWXWH� WKHLU� XQLW\� DV� SHUVRQDO�
FRPPXQLRQ��1HLWKHU�WKH�2QH�QRU�WKH�0DQ\�KDV�SULRULW\�RYHU�WKH�RWKHU�LQ�WKUHH�GLYLQH�SHUVRQV�LQ�FRPPXQLRQ��7KLV�LV�RQH�
RI�WKH�UHDVRQV�ZK\�&KULVWLDQ�WULQLWDULDQ�WKHRORJ\�DOZD\V�FDPH�FORVH�WR�FROODSVH�ZKHQ�LW�DWWHPSWHG�WR�H[SOLFDWH�WULQLWDULDQ�
EHOLHI�LQ�WKH�SOXUDOLVW�FRQFHSWXDO�IUDPHZRUN�RI�3ODWRQLVP�RU�LQ�WKH�PRQLVW�FRQFHSWXDO�IUDPHZRUN�RI�$ULVWRWHOLDQLVP�RU�
1HR�3ODWRQLVPª��6FKZ|EHO�������������
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KHOG WRJHWKHU E\�*RG� 7KH�IXQGDPHQWDO�FRQFHSW�LV�WKDW�RI WKH µ6SLULW¶ �LE���FKDS������EHFDXVH�LW�µXQLWHV�DOO� WKLQJV¶ DQG FURVVHV� WKHLU�ERXQGDULHV�ZKLOH�SUHVHUYLQJ� WKHLU�SDUWLFXODULW\�� DFFRUGLQJ� WR�*XQWRQ��IURP D� 7ULQLWDULDQ� SHUVSHFWLYH�� VXEVWDQFH� DQG� UHODWLRQV� DUH RQH� DQG� DEVROXWH� UHODWLRQDOLW\� LV� QRW�
SRVVLEOH��LE�� ������7KH�6SLULW�PDNHV�SHULFKRUHVLV�SRVVLEOH�DPRQJ�WKH�WKLQJV�RI�WKH�ZRUOG��DQG�WKXV�WKH�WUDQVFHQGHQWDO�RI�WKH�SHULFKRUHWLF�XQLW\�LQGLFDWHV�D�XQLRQ�ZLWKRXW�HOLPLQDWLQJ�WKH�GLVWLQFWLRQ��,Q�
P\�RSLQLRQ��WKLV�QRWLRQ�LV�KDUGO\�QHZ��VXFK�DQ�XQGHUVWDQGLQJ�RI�WKH�6SLULW�LV�QRW�YHU\�GLIIHUHQW�IURP�WKH�1HRSODWRQLF� µ6RXO�RI� WKH�ZRUOG¶ RU� IURP� WKRPLVWLF µSDUWLFLSDWLRQ¶��*XQWRQ�GRHV�QRW� WKLQN� WKDW�HYHU\WKLQJ�LV�6SLULW��WKDW�ZRXOG�EH�D�IRUP�RI�+HJHOLDQLVP�RU�6WRLFLVP��ZKHUH�WKH�6SLULW�LV�WKH�PDWWHU
RI�UHDOLW\���EXW�KH�EHOLHYHV�WKDW�WKH�6SLULW�LV�DOVR�D�WUDQVFHQGHQWDO��,I�WKLV�ZHUH�WKH�FDVH��KRZHYHU��WKLV�YLHZ�ZRXOG�EULQJ�QRWKLQJ�QHZ�ZLWK�UHVSHFW�WR�FODVVLFDO�WKHLVP��5HODWLRQV��SHULFKRUHVLV DQG�6SLULW�DUH�
DOO�ZD\V�RI�H[SUHVVLQJ WKH WUDQVFHQGHQWDO�2QH��EXW� WKH\�DUH VLPSO\�WKH�*RG�SUHVHQW� LQ�WKH�HQWLWLHV�WKURXJK�ILUVW�FDXVDOLW\�DQG�SDUWLFLSDWLRQ�,W�LV�DOVR�HVVHQWLDO�WR�DGGUHVV WKH�IROORZLQJ FRQFHUQ �ZH ZLOO�VHH�WKLV�SRLQW�LQ�SDU��;�� ZKHQ�ZH�
PXOWLSO\� WKH� WUDQVFHQGHQWDOV�� ZH� ULVN� JHQHUDWLQJ� FRQWUDGLFWLRQV� DPRQJ� WKHP� �ZLWK� .DQWLDQ�XQGHUWRQHV�� *XQWRQ� FDOOV WKH� 7ULQLW\� D� UHJXODWRU\� LGHD���� :H� PXVW� WKHUHIRUH� LQWHUSUHW� WKHP�
DSRSKDWLFDOO\��DOWKRXJK WUDQVFHQGHQWDOV�VHHP�WR�EH QHFHVVDULO\�DQG�XQLYRFDOO\ SUHGLFDWHV RI�WKH�ZRUOG�DQG�RI *RG���RU�DFFHSW WKH�LGHD�WKDW�VRPH�RI�WKHP�DUH�GLSRODU��VXFK�DV�WKH�2QH�0DQ\��2QH�7ULXQH��6XEVWDQFH�5HODWLRQ WUDQVFHQGHQWDOV���©,I�*RG�LV�FDXJKW LQ�WKH�SHUHQQLDO�GLSRODULW\�RI�2QH�DQG�0DQ\��
DV�WKH�2QH�RSSRVHG�WR�WKH�0DQ\��KH�FDQQRW�FODLP�UHDO LQGHSHQGHQFH�>���@��+H�LV�GHILQHG�E\�UHIHUHQFH�WR�DQRWKHU�SULQFLSOH WKDQ�KLPVHOI��LV�LQFOXGHG�WRJHWKHU�ZLWK�WKH�SOXUDO�ZRUOG�LQ�D�EURDGHU�WRWDOLW\�± KH
LV�FRUUHODWLYH�ª��%ORFKHU�������������7KH�VWUDWHJ\�RXWOLQHG DERYH LV�EDVHG�RQ�HPDQDWLVW�DQG�FUHDWLRQLVW�K\SRWKHVHV��,W XQGHUOLHV WKH�SRVWXODWLRQ�RI�D�3ULQFLSOH�DQG�D�%HJLQQLQJ�LQ�ZKLFK�8QLW\�DQG�0XOWLSOLFLW\�PXVW�LQ�VRPH�ZD\�FRH[LVW�
DV�WUDQVFHQGHQWDOV LQ�RUGHU�WR�EH�DEOH�WR�DFFRXQW�IRU�WKH�PXOWLSOLFLW\�RI�WKH�ZRUOG��LQ�LWV�XQLW\���7KLVVWUDWHJ\��KRZHYHU��VKRXOG�DOVR�EH�DSSOLFDEOH�WR�6SLQR]D¶V SDQWKHLVWLF�PRQLVP��EXW�ZH�FDQQRW�DGGUHVV�
WKLV�FKDOOHQJH�KHUH��/HW�XV�MXVW�PHQWLRQ�WKDW HYHQ�6SLQR]D¶V�PRQLVW�VXEVWDQFH�DOORZV�IRU�IRUPV�RI�SOXUDOLW\��DWWULEXWHV�DQG�PRGHV��
,,��7KH�³6HOI�7KLQNLQJ�7KRXJKW´�VWUDWHJ\��VHOI�NQRZOHGJH

7KLV�VWUDWHJ\�LV TXLWH VLPLODU�WR�WKH�9HUEXP�0HQWLV DQDORJ\ LQ�DOO�LWV�YDULDQWV�WKURXJKRXW WKH�KLVWRU\�RI�:HVWHUQ�WKRXJKW��,W�LV EDVHG�RQ�WKH�LGHD�WKDW�WKH�GLVWLQFWLRQ�LQ�WKH�3ULQFLSOH�RFFXUV�E\�YLUWXH�RI�WKH�IDFW�WKDW�LW KDV D�VHQWLHQW�DQG�VSLULWXDO�QDWXUH DQG�WKHUHIRUH�VRPH�IRUP�RI�VHOI�NQRZOHGJH WKDW
FDUULHV�D�NLQG�RI�UHDO�GLVWLQFWLRQ��7KH�VWUDWHJ\�FRXOG�ZRUN��EXW�ZLWK�VHYHUDO FODULILFDWLRQV��WKH�:RUG�WKDW�SURFHHGV IURP�WKH�,QWHOOHFW�LV�*RG�KLPVHOI��QRW�DQ�REMHFW�RXWVLGH�RI�KLP��MXVW�OLNH�NQRZOHGJH�RI�
WKH� KXPDQ� LQWHOOHFW� LV� DQ� LQWHOOHFW� LQ� SRWHQWLDOLW\� WKDW� SDVVHV� LQWR� DFWXDOLW\��� *RG� WKLQNV� WKURXJK�+LPVHOI�� +RZHYHU�� VLQFH� ZH� FDQ� VSHDN� RI� WKH� :RUG�� ZH� FDQ� SODFH� D� UHDO� GLVWLQFWLRQ� LQ� WKH�³XQVSHDNDEOH´�QDWXUH�RI�WKH�DQDORJ\��,Q�*RG��WKH�DFW�RI�EHLQJ��UHDOLVHG�HVVHQFH��DQG�WKH�DFW�RI�WKH�
LQWHOOHFW��NQRZQ�HVVHQFH��FRLQFLGH��:KHQ�*RG�NQRZV�+LPVHOI��+H�³SURGXFHV´�+LPVHOI��LI�WKHUH�LV��UHDO�� LQWHOOHFWLRQ� LQ�*RG�� WKHUH� LV�DOVR� �UHDO��GLVWLQFWLRQ� DQG WKHQ�D�SURFHVVLRQ� �WKH�VDPH�SURFHVV�
KDSSHQV�IRU�WKH�:LOO���7KH�)UDQFLVFDQ�VFKRRO�RFFDVLRQDOO\�UHVRUWV�WR WKH�VDPH�NLQG�RI�UHDVRQLQJ��*UD\�������� EHOLHYHV� WKDW�%RQDYHQWXUH� SURYLGHV D� NLQG� RI� µSURRI¶� RI� WKH�7ULQLW\� WKURXJK� WKLV� DQDORJ\��1DWXUDOO\�� WKH�UHODWLYH�VWUHQJWK�RU�ZHDNQHVV�RI�VXFK�D�VWUDWHJ\�GHSHQGV RQ�WKH�H[WHQW� WR�ZKLFK�ZH�
FRQVLGHU�WKH�UHDOLW\�RI�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH IDFXOWLHV�LQ�*RG� $QG��FRQYHUVHO\��RQ�WKH H[WHQW�WR�ZKLFK�ZH�FRQVLGHU WKH�IDFXOWLHV�RI�WKH�KXPDQ�VRXO�DQG�WKHLU�SURGXFW��WKH�LQWHOOHFW�DQG�WKH�WKRXJKW��IRU�
LQVWDQFH� DV�GLVWLQFW���

�� ,Q�/HLEQL]��IRU�H[DPSOH��LI�WKH�PLQG�H[LVWV��WKHUH�PXVW�EH�D�UHDO�GLVFULPHQ EHWZHHQ�WKH�SHUVRQ�ZKR�WKLQNV��WKH�WKRXJKW�
LWVHOI�DQG�WKH�DFW�RI�WKRXJKW��WKHUHIRUH� LQ�*RG�WKHUH�PXVW�EH�VRPH�NLQG�RI�SOXUDOLW\��GXH�WR�WKH�H[LVWHQFH�RI�GLVWLQFWD WKDW�
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7KLV VWUDWHJ\�FRXOG�EH�VWUHQJWKHQHG�E\�DWWULEXWLQJ�WR�*RG�WKH�QRWLRQ�RI�VHOI�DZDUHQHVV��+XPDQ�VHOI�DZDUHQHVV�SUHVHQWV�D�IHZ FKDUDFWHULVWLFV��LQ�RUGHU�WR�EH�VHOI�DZDUH��KXPDQV PXVW�WR�VRPH�H[WHQW�EH�DEOH�WR REVHUYH�WKHPVHOYHV�IURP�WKH�RXWVLGH��7KH�VRXO��LQ�RUGHU�WR�EH�VHOI�DZDUH��PXVW�JR�EH\RQG�
LWVHOI� DQG� WKHQ� UHWXUQ� WR� LWVHOI�� ,I�*RG WRR� LV� FDSDEOH RI VRPH�NLQG� RI� VHOI�DZDUHQHVV� �DW� OHDVW� E\�DQDORJ\���ZH�FDQ�LPDJLQH��DJDLQ�E\�DQDORJ\��WKDW�LQ�RUGHU�WR�EH�DZDUH�RI�+LPVHOI��*RG�WRR�PXVW ³VHOI�
GXSOLFDWH´��7KH�HQVXLQJ�2WKHU��KRZHYHU��ZRXOG�VWLOO�EH�*RG��DQG�WKLV ZRXOG�DOORZ�XV�WR�WKLQN�DERXW�HWHUQDO�JHQHUDWLRQ��,Q�VRPH�UHVSHFWV��WKLV�LGHD�RYHUFRPHV�WKH�$ULVWRWHOLDQ�REMHFWLRQV�WR�WKH�9HUEXP�PHQWLV DQDORJ\ �D�7KRXJKW�WKDW�WKLQNV ,WVHOI�GRHV�QRW�QHHG�WR�³VSOLW´���&DWWHUVRQ��������EURXJKW WKLV�
LQVLJKW� HYHQ� IXUWKHU�E\� VKRZLQJ� WKDW�� LQ�RUGHU� WR�EH�RPQLVFLHQW��*RG�PXVW�KDYH� µILUVW�SHUVRQ�DQG�µVHFRQG�SHUVRQ�H[SHULHQFHV¶�WKDW�FDQ�QHYHU�EH�UHGXFHG�WR HDFK DQRWKHU�
,,,� 7KH�VWUDWHJ\�RI�³WKH�%HJLQQLQJ´��RU�³+HLGHJJHULDQ VWUDWHJ\´��VHOI�JLYLQJ

7KLV�VWUDWHJ\�DOVR�VWDUWV�IURP�WKH�DVVXPSWLRQ�WKDW�WKHUH�LV�D�ZRUOG��LI�WKH�%HLQJ�LV�WKH�FRQGLWLRQ�RI�SRVVLELOLW\�IRU�WKH�H[LVWHQFH�RI�WKH�ZRUOG��%HLQJ�PXVW�KDYH�JHQHUDWHG�WKH�ZRUOG��,I�+H�KDV�JLYHQ�
WKH� ZRUOG�� WKH� HVVHQWLDO� VWUXFWXUH� RI� *RG� LV� D� FUHDWLYH�JLYLQJ� RQH�� /HW� XV� H[DPLQH� &DFFLDUL¶V�+HLGHJJHULDQ�� DQG�6FKHOOLQJLDQ�FRQVLGHUDWLRQV�DERXW���������ZKHUH WKH�ZRUOG�DSSHDUV�DV�D�µIDFW¶�DQG�D�µJLIW¶�RIIHUHG�WR�UHDVRQ��VHH�DOVR�$PEX�������������%\�UHFRJQL]LQJ�WKH�JLYHQ�DV�D�JLIW��ZH�JR�EDFN�
WR�WKH�%HJLQQLQJ�ZKLFK�LV�DQ�DFW�RI JLYLQJ��7KH�2QH�DQG�WKH�0DQ\�©DOZD\V�DZDLW�UHFRQFLOLDWLRQª��&DFFLDUL�������������7KH�WKHRORJLFDO�
DVSHFW RI�WKH�%HJLQQLQJ��VWLOO�DFFRUGLQJ�WR�&DFFLDUL��LV�FKDUDFWHUL]HG�ULJKW�IURP�WKH�VWDUW�DV�7ULQLWDULDQ��7KH� ZRUOG� ZDV� PDGH� E\� WKH� )DWKHU� WKURXJK� WKH� 6RQ� DQG� WKH� 6SLULW�� DQ LGHD� WKDW� HYRNHV� WKH�FRUUHVSRQGHQFH�EHWZHHQ�WKH�HWHUQDO�SURFHVV�RI�GLYLQH�OLIH�DQG�WKH�FKURQRORJLFDO�SURFHVV�RI�FUHDWLRQ��
,Q�WKLV�LQWHUSUHWDWLRQ��&DFFLDUL VD\V��'LYLQH�3HUVRQV¶�SURFHVVLRQV�DUH�WKH�UHDVRQ�IRU�WKH�SURGXFWLRQ�RI�FUHDWXUHV��7KH�IDFW�WKDW�WKH�)DWKHU�FUHDWHV�WKURXJK�WKH XQLYHUVDO�PHGLDWLRQ�RI�WKH�6RQ PHDQV�WKDW�WKH�
ZRUOG�LV�SURGXFHG�RXW�RI�QRWKLQJ�DV�DQ�REMHFW�RI�ORYH��DV�D�FRQWLQJHQW�WKLQJ�SODFHG�LQ�WKH�QHFHVVDU\�RWKHUQHVV� RI� ZKDW� LV� JHQHUDWHG�� 7KH� SURFHVV� RI� HWHUQDO� ORYH� LV� WKH� WUDQVFHQGHQWDO� FRQGLWLRQ� RI�SRVVLELOLW\� IRU� WKH� H[LVWHQFH� RI� WKH� FUHDWXUH� DV� µRWKHU¶�� 7KH� EHFRPLQJ� RI� FUHDWXUHV� DQDORJLFDOO\�
SDUWLFLSDWHV� LQ WKH� EHFRPLQJ� RI�*RG� LQ�+LPVHOI�� 7KH� GLVWLQFWLRQ� EHWZHHQ� WKH�*HQHUDWLYH� DQG� WKH�*HQHUDWHG�DOORZV�IRU WKH�FRPPXQLRQ�EHWZHHQ�&UHDWRU�DQG�FUHDWLRQ LQ�WKHLU�LQILQLWH�RWKHUQHVV�

7KH�:RUG�LV�WKH�GLYLQH�H[SUHVVLRQ�RI�WKH�RYHUIORZ�RI�WKH�/RYLQJ�*RG��7KH�GLYLQH�DFWLRQ�LQ�WKH�FUHDWLRQ��2SXV�7ULQLWDWLV�DG�H[WUD�� DFFRUGLQJ�WR�&DFFLDUL��LV�WKHUHIRUH�WR�EH�XQGHUVWRRG�DV�DQ�LQGH[�RI� WKH� FUHDWXUHOLQHVV� RI� WKH�ZRUOG�� RI� LWV� EHLQJ� LQ�*RG�� LQ� WKH� KHDUW RI� 7ULQLWDULDQ� UHODWLRQV�� DV� D�
FRQWLQJHQW�DQG� ILQLWH�H[SUHVVLRQ�RI� WKH� LQILQLWH�DQG�QHFHVVDU\�SURFHVVLRQ�RI� WKH�6RQ����$V�ZLOO�EH�QRWHG�� KHUH� WRR� ± ZLWK� OHVV� VFKRODVWLF� WHUPLQRORJ\� ± WKH� DUJXPHQW� GHYHORSV� IURP� WKH� GLVWLQFWLRQ�
EHWZHHQ�WKH�,QWHOOHFW�DQG�WKH�:LOO��IURP�ZKLFK�RFFXU�WKH SURFHVVLRQ�RI�WKH 'LYLQH�3HUVRQV��DQG�FRPHV�WR�FUHDWLRQ�DV�D�GDWXP�IURP�ZKLFK�WKH�SKHQRPHQRORJLFDO�UHGXFWLRQ�LV�WULJJHUHG�$FFRUGLQJ�WR�&DFFLDUL� WKH WULQLWDULDQ�DQDO\VLV�RI�WKH�DFW�RI�FUHDWLRQ WKDW�WRRN�SODFH�LQ�&KULVWLDQ�
FXOWXUH�LV�DEVROXWHO\�RULJLQDO��WKH�DFW�RI�FUHDWLRQ�LV�SODFHG�ZLWKLQ�WKH�LQWUD�WULQLWDULDQ�FRPPXQLFDWLRQ�DQG� LWV� HWHUQDO� G\QDPLVP�� ZKLOH� SURFHVVLRQV� DUH� QHFHVVDU\�� KRZHYHU�� WKH� DFW� RI� FUHDWLRQ� LV� IUHH��
&DFFLDUL�FRQFOXGHV�WKDW�RQO\�WKH�WULQLWDULDQ�VFDQGDO FDQ LQWURGXFH�WKH�0XOWLSOH�LQWR�WKH�2QH��ZLWKRXW�GLYLVLRQ�RU�VHSDUDWLRQ��DV�LW�DOORZV XV�WR�WKLQN�RI�WKH�2QH�DV�7ULXQH��WKLV DUJXPHQW�FDQ�DOVR�EH�DSSOLHG�WR WKH�ILUVW�VWUDWHJ\���RQO\�WKH�7ULQLW\�FDQ JLYH�FRQVLVWHQF\�WR WKH�ZRUOG�DV�µRWKHU¶�WKDQ�*RG ZLWKRXW�
WUHDWLQJ�LW�DV VHSDUDWH IURP RU�RSSRVHG�WR�*RG��DV�D�FRQVHTXHQFH��RQO\�WKH�7ULQLW\�SURYLGHV�UHDVRQV�IRU�D�EHFRPLQJ�WKDW�LV�QHLWKHU�DSSHDUDQFH��EXW�WKH�IXOO�OLIH�RI�WKH�FUHDWHG�EHLQJ�LQ�LWV�FRPLQJ�IURP�*RG�

FRUUHVSRQG�WR�WKH�GLYLQH�SHUVRQV��3RZHOO�������������7KH�PLQG�WKDW�WKLQNV�LWVHOI�DQG�KDV�VHOI�DZDUHQHVV�EULQJV�RXW�WKH�
GLVWLQFWLRQ�RI�WKH�6HOI�IURP�WKH�6HOI��LE��������
�� )RU�D�³+HLGHJJHULDQ´�UHDGLQJ�RI�WKH�7ULQLWDULDQ�P\VWHU\��&RGD�������
�� 6HH�&DFFLDUL��������������
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DQG�LQ�LWV�UHWXUQ�WR�*RG� QRW�RXWVLGH��EXW�LQVLGH WKH�ZRPE�RI�HWHUQDO�GLYLQH�EHFRPLQJ��LE��������7KH�7ULQLW\�LV�SUHVHQWHG�DV WKH�P\VWHU\�RI�WKH�ZRUOG� DV LWV�XOWLPDWH�DQG�RULJLQDO�GHSWK�7KH�7ULQLWDULDQ *RG�PDNHV� URRP�LQ�+LPVHOI� IRU�KLV�FUHDWXUHV�� VHOI�OLPLWLQJ�+LPVHOI� LQ� WKH�
GLYLQH�W]LP�W]XP �LE�������������7KH�)DWKHU�PDNHV�URRP�IRU�WKH�6RQ��LQ�ZKRVH�LQILQLWH�UHFHSWLYLW\�WKH�HWHUQDO� FRQGLWLRQ� IRU� WKH� SRVVLELOLW\� RI� H[LVWHQFH� RI� HYHU\� FUHDWXUH� LV� SODFHG�� 7KH� LQWUD�GLYLQH
IRXQGDWLRQ� RI� WKH� GRFWULQH� RI� VHOI�OLPLWDWLRQ� RI� WKH� (WHUQDO� LV� PDGH� SRVVLEOH� E\ 7ULQLWDULDQ�PRQRWKHLVP�� 7KH� ZRUOG� FDQ� H[LVW� LQ� *RG�� LQWR WKH� WUDQVFHQGHQW� ³VSDFH´ RSHQHG� E\� LQWUD�GLYLQH�UHODWLRQV�� /LNH� D�ZRXQG� LQ� WKH� VNLQ� DOORZV� WKH� EORRG� WR� FRPH� RXW� ± WR XVH� D�PHWDSKRU� ± VR� WKH�
GLVWLQFWLRQ�LQ�*RG�LV�WKH�³JDS´ IURP�ZKLFK�WKH�ZRUOG�HPHUJHV��7KH�PXOWLSOLFLW\ RI�WKH�ZRUOG FRPHVRXW�RI�WKH WUDQVFHQGHQWDO�ZRXQG�RI 7UDQVFHQGHQWDO 0XOWLSOLFLW\��LQ�WKH�HWHUQDO IORZ RI�VHOI�GLVWLQFWLRQ�
,9� ,GHDOLVW�VWUDWHJ\��VHOI�GLVWLQFWLRQ

7KLV�+HJHOLDQ�LQVSLUHG VWUDWHJ\�KDV�EHHQ�XVHG��WR�YDULRXV�H[WHQWV��E\�D�QXPEHU�RI�WKHRORJLDQV�LQ�WKH�SDVW�FHQWXU\��7R�XQGHUVWDQG�LW��ZH�QHHG�WR�FRQVLGHU�D�IHZ�LQWXLWLRQV RI�+HJHO �RU�DW�OHDVW�GHULYHG
IURP�KLV�WKRXJKW���OHDYLQJ�DVLGH�WKRVH�WKDW�KDYH EHHQ DVVRFLDWHG�ZLWK�KLV IDLOHG�µJUHDW�SURPLVH¶��&RGD��������TXRWLQJ�%DUWK��6FKOLWW��������������RU�VLPSO\ ZLWK KLV�UDWLRQDOLVWLF�RU�SDQWKHLVWLF�GULIWV�� ,W� LVZRUWK�NHHSLQJ�LQ�PLQG�WKDW�DWKHLVWV��SDQWKHLVWV�DQG�WKHLVWV�SURYLGH�GLIIHUHQW LQWHUSUHWDWLRQV RI�+HJHO¶V
WKRXJKW��LW�LV�DOPRVW�LPSRVVLEOH�WR�SUHVHQW�KLV�WKRXJKW�ZLWKRXW PLVXQGHUVWDQGLQJ� WKH�UHFRQVWUXFWLRQ�RI�3RZHOO� ��������RQ�ZKLFK�,� UHO\�� LV�EDVHG�RQ�+RGJVRQ��-DHVKNH�DQG�6FKOLWW����2WKHU� LQWHUSUHWHUV
FODLP� WKDW +HJHO� QHYHU� UHDOO\� WDONHG� DERXW� WKH� 7ULQLW\� ± RU� WKDW� KLV� WKRXJKW� LV� HYHQ� HQWLUHO\�LQFRPSDWLEOH�ZLWK�LW��0XUD��������± EXW�ZH�ZLOO�WU\�WR�JDWKHU�WKH�LQVLJKWV�WKDW�VHHP�IUXLWIXO�WR�XV�+HJHO�XVHV�WKH�LGHD�RI�UHYHODWLRQ��*RG�UHYHDOV�KLPVHOI��EHFDXVH�KH�LV�6SLULW��,Q�+HJHO¶V�V\VWHP�
WKH�XQLYHUVDO�GHQLHV�LWVHOI�DQG�EHFRPHV�SDUWLFXODU��WKH�QDWXUDO�ZRUOG���$FFRUGLQJ�WR�&DFFLDUL���������WKH� +HJHOLDQ� FRQFHSWLRQ� RI� WKH� VHOI�GLVWLQFWLRQ� DQG� VHOI�LGHQWLILFDWLRQ� GLDOHFWLFDO� SURFHVV� RI� WKH�
6XEMHFW�± LI�*RG�LV�6SLULW�KH�PXVW�NQRZ�KLPVHOI��DQG�WR�NQRZ�KLPVHOI�KH�PXVW�EH�WKH�REMHFW�RI�KLPVHOI± WUHDWV�UHYHODWLRQ�DV D�QHFHVVDU\�DQG�LQGLVSHQVDEOH�PRPHQW RI�GLYLQH�OLIH�DQG�RI�LWV�UHODWLRQV�ZLWK�WKH�ZRUOG� 7UDQVFHQGHQFH�LV�PHOWHG�LQ�WKH�DOO�HQFRPSDVVLQJ�XQLW\�RI�WKH�SURFHVV�RI�WKH�6SLULW��WKHUH�LV�QR�
PRUH�URRP�IRU�*RG¶V�IUHHGRP��IRU�WKH SRVVLELOLW\�RI�VXUSULVH�DQG�RSHQQHVV�WR�D�SRVVLEOH�QRYHOW\��7KLV�FULWLFLVP�LV�RSSRUWXQH��DQG�+HJHO¶V�DUJXPHQWDWLRQ�PXVW�EH�FRUUHFWHG�KHUH��IRU�H[DPSOH�E\�FRQVLGHULQJ�
WKH�LQWUD�7ULQLWDULDQ�GLVWLQFWLRQ�DV�D�JLYHQ DQG QRW�DV�D�PRPHQW��7KLV�LV�ZKDW�ZH�ZLOO�GR�LQ�SDU��;WKURXJK� WKH� QRWLRQ� RI� µWUDQVFHQGHQWDO� PXOWLSOLFLW\¶�� 1HYHUWKHOHVV�� DFFRUGLQJ� WR� +HJHO�� WKH�:RUOG�FOHDUO\�GRHV�QRW FRUUHVSRQG�WR�WKH�6RQ��VLQFH�KLV�V\VWHP�LQYROYHV�WZR�PRPHQWV�RI�SDUWLFXODUL]DWLRQ��
DQ�LQWUD�7ULQLWDULDQ�DQG�DQ�H[WUD�7ULQLWDULDQ RQH��WKH�LQGLYLGXDOL]DWLRQ�LV�FDUULHG�RXW�E\�WKH�6SLULW RQO\�LQ� D� VHFRQG� WLPH�� 7KH� PRPHQW� RI� SDUWLFXODUL]DWLRQ� DQG QHJDWLRQ� LV� GHQLHG� DQG� DVVLPLODWHG� LQWR�
XQLYHUVDO�VHOI�FRQVFLRXVQHVV��7KH�6SLULW�LV�WKH�PRPHQW�ZKHQ�*RG�RYHUFRPHV�DEVWUDFWLRQ�DQG�KLV�RZQ�DFWXDOL]DWLRQ�LQ�WKH�SDUWLFXODU���7ULQLWDULDQ� VSHFXODWLRQ DFFHSWV� WKLV� QHFHVVLW\� EXW�� E\� WUDQVIHUULQJ� LW� LQ� WKH�7ULQLWDULDQ� VHOI�
UHYHODWLRQ��LW�DYRLGV�DIILUPLQJ�WKH�QHFHVVLW\�RI�FUHDWLRQ��VHH +HGOH\���������$V�ZH�VKDOO�VHH�EHORZ��WUDQVFHQGHQWDO�PXOWLSOLFLW\�LV�ZKDW�DOORZV�XV�WR�VD\�WKDW�*RG�LV�D�NLQG�RI�PXOWLSOLFLW\�HYHQ�LI�+H�GRHV�
QRW�EHFRPH�WKH�PXOWLSOLFLW\�RI�WKH�ZRUOG��RU�DW�OHDVW��QRW�HQWLUHO\���
9� ³(IIXVLYH´�VWUDWHJ\��VHOI�FRPPXQLFDWLRQ�DQG�VHOI�GLVFORVXUH

7KLV�VWUDWHJ\�LV�EDVHG�RQ�D�SURFHVV�RI�VHOI�GLIIHUHQWLDWLRQ��IROORZLQJ�)LFKWH �2¶5HJDQ���������
+HJHO�DQG�6FKHOOLQJ¶V LGHDOLVW�OLQHV��DOO�RI�ZKLFK�GHVFULEH�WKH�SURFHVV�RI�VHOI�WKHRJRQ\��ZKHUH�³WKH�
�� 7KH�LGHD�RI�µOLPLWDWLRQ¶�LV�DOVR�IRXQG�LQ�:KLWHKHDG���������
�� 6HH�DOVR�6SOHWW��������
�� 6HH�3RZHOO����������������
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KLVWRU\´� RI� WKLV� RQWRORJLFDO� G\QDPLFV� ³LQ� WKH� KLVWRU\´� KDV� D SULPDU\ UROH� �FOHDUO\� UHPLQLVFHQW� RI-RDFKLP���,Q�6FKHOOLQJ��VHOI�UHYHODWLRQ ± ZKLFK�KDV�PRGDOLVW��VXERUGLQDWLRQLVW�DQG�6DEHOOLDQ�RXWFRPHV�± LV�VRPHKRZ�µIUHH¶�DQG�MXVWLILHG�E\�WKH�IDFW�WKDW�*RG ZRXOG EH µOHVV�GLYLQH¶�LI�KH�IDLOHG WR PDQLIHVW�
KLV� GLYLQH� JHQHURVLW\�� 2EYLRXVO\�� ZH� DUH� QRW� IDU� IURP� WKH� VHOI�GLIIXVLRQ� PRGHO� VXSSRUWHG� E\�&DPEULGJH�3ODWRQLVWV�DQG�E\�1HRSODWRQLF�WKRXJKW�LQ�JHQHUDO��7DOLDIHUUR��������VHH�(QQHDGV�9�������
,�GHILQH�WKLV�VWUDWHJ\�DV�³HIIXVLYH´��WR�DYRLG FDOOLQJ�LW ³HPDQDWLYH´��,Q�WKHRORJ\� WKLV�PRGHO�KDV�LQIOXHQFHG�5DKQHU��%DUWK��0ROWPDQQ�DQG�-�QJHO��0DULDQL��������SRLQWV� RXW� KRZ�5DKQHU� KDV� VKRZQ� WKDW�:HVWHUQ� WKRXJKW ZDV�PDUNHG� E\� D� µPLVXQGHUVWDQGLQJ� RI�
PRQRWKHLVP¶��VLQFH�*RG�ZDV�QRW�WKRXJKW�DV�VHOI�FRPPXQLFDWLRQ��)RFXVLQJ�RQ�WKH�IDFW�WKDW�*RG�KDV�FRPPXQLFDWHG�KLPVHOI��E\�FUHDWLQJ�WKH�ZRUOG���RQ�WKH�FRQWUDU\��DOORZV�XV�WR UHWKLQN�+LV�QDWXUH��,Q�
5DKQHU¶V�RSLQLRQ��RWKHU�PRQRWKHLVPV�ILQG�LW�GLIILFXOW�WR�H[SODLQ�WKLV�FRPPXQLFDWLRQ�ZLWKRXW�UHVRUWLQJ�WR�WKH�7ULQLW\��$V�VHHQ�LQ�SDU��,��WKH�SKLORVRSKHUV�ZKR�SULYLOHJH�WKH�2QH�ZLWK�UHVSHFW�WR�WKH�7ULXQH��WKHLVP�RI�WKH�2QH��HPDQDWLVP��SDQHQWKHLVP��SDUWLFLSDWLRQLVP�����GR�QRW�DYRLG�WKH�DSRULD�ZKHQ�WKH\
WU\ WR�H[SODLQ�WKDW�*RG�LV�WKH�FUHDWRU��5DKQHU�FODLPV�WKDW�*RG�PXVW�PHGLDWH�KLPVHOI�WKURXJK�KLPVHOI��RWKHUZLVH�KH�ZRXOG�UHPDLQ�XOWLPDWHO\�³GLVWDQW´�DQG�D�QRQ�&UHDWRU��0DULDQL��������

6LPLODUO\��LQ�-�QJHO¶V�DFFRXQW���������UHYHODWLRQ�LV�D�µUHSHWLWLRQ¶�RI�*RG��D�UHYHODWLRQ WKDW�LV�DFFRPSOLVKHG��*RG�KDV�EHHQ� UHSHDWHG�DQG�RQO\� LQ� WKLV�ZD\�GR�ZH�NQRZ� WKH�EHLQJ�RI�*RG� LQ�KLV�GLIIHUHQWLDWLRQ��7KH�REMHFW�RI�WKH�7ULQLWDULDQ�GRFWULQH�LV�WKH�LQWHUSUHWDWLRQ�RI�*RG¶V�VHOI�LQWHUSUHWDWLRQ�
RU�VHOI�GLIIHUHQWLDWLRQ��)LUVW�DV�&UHDWRU��WKHQ�DV�,QFDUQDWH��*RG�WDNHV IRUP��DQ�LPDJH��LQ�KLV�UHYHODWLRQ��7KH�UHYHODWLRQ�WHOOV�XV�WKDW�LW�LV�SHFXOLDU�WR�*RG�WR�GLVWLQJXLVK�KLPVHOI�IURP�KLPVHOI��EXW�WKDW�WKH�*RG�
ZKR�FDQ�UHYHDO�KLPVHOI�GRHV�QRW�QHFHVVDULO\�GR�VR��*RG¶V�VHOI�UHYHODWLRQ�UHPDLQV�DQ�DFW�RI�VRYHUHLJQ�GLYLQH�IUHHGRP��EXW KH�PXVW�UHYHDO�KLPVHOI��VLQFH�KH�KDV�GRQH�VR��7KH�7ULQLWDULDQ�GRJPD��WKHQ��LV�WKH�DGHTXDWH�H[SUHVVLRQ�RI�*RG¶V�EHLQJ�DQG�PDNHV�VXUH�WKDW�WKH�UHYHODWLRQ�LV�QRW�H[WUDQHRXV�WR�WKH�HVVHQFH�
RI�*RG��*RG�LV�WKHUHIRUH�D�EHLQJ�GLVWLQFW�LQ�KLPVHOI�DQG�PXWXDOO\�UHODWHG� +H�LV�D�SXUH�HYHQW��LQ�WKH�PXWXDO�GRQDWLRQ�RI�WKH�WKUHH�µZD\V�RI�EHLQJ¶��*RG�LV�DQ�DFWLYH�VXEMHFW��D�IUHH�HYHQW��D�IUHH�DFW��D�EHLQJ�
ZKR�KDV�WKH�IUHHGRP�RI�GHFLVLRQ��7KH�YHU\�EHLQJ�RI�*RG�LV�KLV�RZQ�FUHDWLYH�GHFLVLRQ��7KLV�FRQFOXVLRQ�FDQ� EH� SUREOHPDWLF� IURP� WKH� VWDQGSRLQW� RI� FODVVLFDO� PHWDSK\VLFV� �FODVVLFDO� WKHLVP�� LQ� SDUWLFXODU��PDLQWDLQV�D�GLVWLQFWLRQ�EHWZHHQ�WKH�DFWLRQ�RI�*RG�DQG�KLV�QDWXUH��WKDQNV�SUHFLVHO\�WR�WKH�GLVWLQFWLRQ�
EHWZHHQ�,QWHOOHFW�DQG�:LOO�DQG�WR�WKH�µORJLFDO�SUHFHGHQFH¶�RI�WKRXJKW�QDWXUH�RYHU�DFWLRQ�ZLOO���EXW�LW�LV�LQHYLWDEOH��WKH�EHLQJ�RI�*RG�KDV�LWV�RQWRORJLFDO�SODFH�LQ�WKH�IUHH�7ULQLWDULDQ�DQG�FUHDWLYH�EHFRPLQJ�

*RG��RI� FRXUVH� LV� VHOI�VXEVLVWHQW� %XW�+LV VHOI�VXEVLVWHQFH� LV� VHOI�PRYHPHQW� DQG� DV� VXFK��*RG¶V�EHLQJ�PDNHV�5HYHODWLRQ�SRVVLEOH��$V�D�VHOI�LQWHUSUHWDWLRQ�RI�*RG��5HYHODWLRQ�LV�DQ�H[SUHVVLRQ�RI� WKLV� VHOI�PRYHPHQW� RI� *RG¶V� EHLQJ�� 7KLV� PHDQV�� LQ� RWKHU� ZRUGV�� WKDW� LQ� *RG�� WKH� GLVWLQFWLRQ�
EHWZHHQ�EHLQJ�DQG�DFWLQJ�LV�IRUPDO� EXW�QRW�UHDO��,I�WKHUH�LV�QR�UHDO�GLVWLQFWLRQ��WKH�EHLQJ�RI�*RG�LV�D�P\VWHU\�WKDW�µLV�VDLG¶ DQG µUHYHDOHG¶�LQ�WKH�/RJRV��7KH�IDFW�WKDW�*RG�UHYHDOHG�+LPVHOI�WHOOV�XV�WKDW�
*RG¶V�EHLQJ�LV�D�UHODWLRQDO��RU�UDWKHU�D GRXEO\�UHODWLRQDO EHLQJ��*RG�FDQ�HQWHU�LQWR�UHODWLRQV�ZLWK�WKH�ZRUOG �DG�H[WUD��EHFDXVH�WKH�EHLQJ�RI�*RG��DG�LQWUD��LV�D�%HLQJ�LQ�UHODWLRQ�ZLWK�+LPVHOI��
9,� 7KH�³ORYH´�VWUDWHJ\�

7KLV� VWUDWHJ\� VWDUWV� IURP� WKH� REVHUYDWLRQ� WKDW ORYH� LV� DFKLHYHG� LQ� WKH� ZRUOG� WKURXJK� WKH�FRPPXQLRQ�RI�SHUVRQV��DQG�WKHQ��LI�*RG�LV�ORYH��E\�DQDORJ\�LW�PXVW�EH�DQ�,�<RX�DQG�RQO\�RQH�WKLQJ��:H���LW�PXVW�EH�RQH�DQG�WULXQH��5DW]LQJHU�������������7KLV�LV�LQ�RUGHU�WR�DYRLG��DV�SRLQWHG�RXW�E\�
&RIIH\��������DQG�0RUULV��������������WKDW�D�VROLWDU\�ORYH�VKRXOG�EHFRPH D�VHOILVK�ORYH��,Q�RUGHU WR�PDNH�VHQVH�DQG�WR�EH�VRPHKRZ DQDORJRXV�WR�KXPDQ�ORYH��GLYLQH�ORYH�PXVW�IROORZ�WKH�G\QDPLFV�RI�
UHFLSURFLW\��,Q�D�VHQVH� WKH�)DWKHU¶V�VHOI�ORYH�JHQHUDWHV�WKH�6RQ� DQG�WKLV�OHDGV�WR PXWXDO�ORYH����L�H��WKH�6SLULW��$OO�WKHVH�LQVLJKWV�FDQ DOUHDG\�EH�IRXQG�LQ�+HJHO�DQG�LQ�WKH�LGHDOLVW�WKLQNHUV��VHH�6FKXOWV��������%XEELR������� 0DQFLQHOOL��������
�� 'XR�DPDQWHV�VHG�XQD�DPDWLR��VHH�&RIIH\��������
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$�UHODWHG�DUJXPHQW�LV�WKH�RQH�GHYHORSHG�E\�WKH�5XVVLDQ�WKLQNHU�%XOJDNRY��VHH�3DSDQLNRODRX���������ZKR�IRUPXODWHG�D�NLQG�RI�³GHGXFWLRQ´�RI�WKH�7ULQLW\��,Q�%XOJDNRY¶V�VRSKLRORJ\��6RSKLD �WKH�6RQ��LV�WKH�UHVXOW�RI�LQWUD�7ULQLWDULDQ�NHQRVLV��DQ�HYHQW�RI�VHOI�JLYLQJ�DQG�ORYH��7KH�NHQRVLV�LV D�SUHOXGH�
WR�LQFDUQDWLRQ�DQG�WKH NHQRVLV�RI�WKH�&URVV��*RG�LV�ORYH��DQG�KH�FDQ�RQO\�EH�WKLV�JLIW�RI�WKH�6HOI��)DWKHU��WR�+LPVHOI��6RQ���,Q�%XOJDNRY¶V�WKRXJKW� 6RSKLD LV�VLPXOWDQHRXVO\�D�K\SRVWDVLV�DQG WKH�YHU\�RXVLD RI�
*RG� �KHQFH� LW� LV�QRW�D� IRXUWK HQWLW\���$XWKRUV� VXFK�DV�/D&XJQD��0ROWPDQQ��.�QJ��=L]LRXODV�� DQG�*UHVKDNH�DUJXH�IRU�D�VWUDWHJ\�RI�ORYH�VLPLODU�WR�WKH�RQH�RXWOLQHG�KHUH�2I�FRXUVH��WKLV�³ORYH�VWUDWHJ\´�KDV�LWV�URRWV�LQ�WKH�WKRXJKW�RI�$XJXVWLQH��$TXLQDV�DQG�5LFKDUG�
RI�6DLQW�9LFWRU��7KH�ODVW�WKLQNHU��WRJHWKHU�ZLWK�*UHJRU\�RI�1\VVD��LV�WKH�SULYLOHJHG�UHIHUHQFH�RI�6RFLDO�7ULQLWDULDQLVWV�VXFK�DV 6ZLQEXUQH��ZKR�XVH�WKH�DUJXPHQW�RI�WKH�/RYHU�%HORYHG�/RYH��LQ�LWV�YDULRXV�
IRUPV��DV�DQ�³D�SRVWHULRUL�SURRI´�RI�WKH�7ULQLW\��DQG�WKHUHE\ SURYH�WKDW�WKHUH�DUH ³QR�PRUH�WKDQ�WKUHH´�GLYLQH�SHUVRQV��&ULWLFL]HG�E\�/HIWRZ������������� WKH�DUJXPHQWDWLRQ�DOORZV�XV�WR�VD\�WKDW��IURP�D�SKLORVRSKLFDO�SRLQW�RI�YLHZ��*RG�LQFOXGHV DW�OHDVW�WKUHH�3HUVRQV��2QH�FDQ�GHEDWH�ZKHWKHU WKHVH�WKUHH�
SHUVRQV DUH�DSRSKDWLFDOO\� LQILQLWH� LQ�QXPEHU�� DQG�\HW� LW� VHHPV� WKDW� WKH�SULQFLSOH�RI�PXOWLSOLFLW\� LV�QHYHUWKHOHVV�JXDUDQWHHG�

6ZLQEXUQH�QRW�RQO\�GHIHQGV�WKH�UHDVRQDEOHQHVV�RI�WKH�GRJPD��EXW�DUJXHV�WKDW�WKH�7ULQLW\�FDQ�EH�WKH�VSHFXODWLYH�UHVXOW�RI�D�UDWLRQDO�LQTXLU\��ZH�VKRXOG�QRW�GLVWLQJXLVK�EHWZHHQ�GRJPDV�RI�IDLWK�DQG�GRJPDV WKDW�DUH�EDVHG RQ�QDWXUDO�UHDVRQ��6ZLQEXUQH��������������$FFRUGLQJ�WR�6ZLQEXUQH���������
*RG��EHLQJ�RPQLSRWHQW��RPQLVFLHQW�DQG�SHUIHFWO\�JRRG� LV�ERXQG�WR�SHUIRUP�WKH�EHVW�SRVVLEOH�DFWLRQ�LQ�HYHU\�VLWXDWLRQ��ZKHQ�WKHUH�LV�D�³EHVW´��,I�*RG�ZDQWHG JHQHUDWH�D�EHLQJ�HTXLYDOHQW�WR�+LP�EXW�FRXOG�
QRW GR�VR��+H�ZRXOG�EH�ZHDN� DQG�LI�+H�ZRXOG�QRW ZDQW�WR GR�VR��+H�ZRXOG�EH�HQYLRXV��7KHUHIRUH��D�VXSUHPHO\ JRRG�*RG�ZKR�DOVR LV ORYH�VKRXOG�SHUIRUP�WKH�EHVW�SRVVLEOH�DFWLRQ��L�H� JHQHUDWH�DQRWKHU�*RG��7KLV�LV�WKH�RQO\�DFWLRQ�WKDW�ZRXOG�ILW WKH�QDWXUH�RI�*RG��$Q\�RWKHU�DFWLRQ�OHDGLQJ WR�D�IRXUWK�RU�
ILIWK�K\SRVWDVLV�ZRXOG�EH�WKH�IUXLW�RI�KLV�:LOO��DQG�WKHUHIRUH�QRW�QHFHVVDU\��,W�LV�WKHUHIRUH�SRVVLEOH��D�SULRUL��WR�HVWDEOLVK�WKDW�*RG�PXVW�JHQHUDWH��DQG�WKDW�WKH�QHHGHG�QXPEHU�RI�WKLQJV�JHQHUDWHG�LV�WZR�
�6RQ�DQG�6SLULW��
9,,� 7KH�VWUDWHJ\�RI�%HLQJ�/RYH�3HUVRQ

&ODUNH��������OD\V�RXW�D FRQYLQFLQJ�YHUVLRQ�RI WKLV�VWUDWHJ\��+H�EHOLHYHV�WKDW�HYHU\�VXEVWDQFH�
LV�FRPPXQLFDWLYH��WRGD\�ZH�ZRXOG�VD\ ³GLVSRVLWLRQDO´���(YHU\�EHLQJ�LV�DQ�DFWLYH�HQWLW\�LQ�WZR�VHQVHV��LW�LV�DFWLYHO\�ZKDW�LW�LV��.RVPDQ��������DQG��SUHFLVHO\�IRU�WKLV�UHDVRQ��LW�PDQLIHVWV�LWVHOI�E\�LQIOXHQFLQJ�WKH�RWKHU�HQWLWLHV��(YHU\�EHLQJ�LV RWKHU�RULHQWHG��LWV�µEHLQJ�WKDW�WKLQJ¶�GHWHUPLQHV�DQ�DFWLRQ�GLUHFWHG�
DW�RWKHU�HQWLWLHV��7KLV�FRUUHODWLYLW\�EHWZHHQ HQWLWLHV FUHDWHV�D�NLQG�RI�UHODWLRQDO�QHWZRUN�RI�RQWRORJLFDO�GHSHQGHQFH�RU�UHFLSURFDO�LQIOXHQFH��VLPLODU�WR�WKH�SRZHU�VWUXFWXUDOLVW�YLHZ �VHH�0DUPRGRUR���������
$FFRUGLQJ�WR�&ODUNH��UHODWLRQDOLW\�DQG�VXEVWDQWLDOLW\�DUH�LQVHSDUDEOH�ZD\V�RI�UHDOLW\��(YHU\�VXEVWDQFH�H[LVWV�DQG�LV�NQRZQ�IRU�WKH�RSHUDWLRQ�WKDW�LW�LV�FDOOHG�WR�SHUIRUP��7KXV��µWR�IXOO\ EH¶�LV�WR�EH�µVXEVWDQFH�LQ�UHODWLRQV¶�� 6XEVWDQWLDOLW\� DQG� UHODWLRQDOLW\� IRU� &ODUNH� DUH� HTXDOO\� SULPRUGLDO DQG QHFHVVDU\�
GLPHQVLRQV�RI�EHLQJ��7KLV�YLHZ�LV�FRQVLGHUDEO\�GLVWDQW�IURP�/RFNH�DQG�+XPH¶V LGHD�RI�SRZHUOHVV�RU�VHSDUDWH�VXEVWDQFHV��&ODUNH¶V�VROXWLRQ�WR�WKH�DSRULD�RI�WKH�FRQFHSW�RI�VXEVWDQFH�LV�QRW�WR�UHMHFW�LW �DV�
%HUJVRQ�RU�:KLWHKHDG GR��EXW�WR�XQGHUVWDQG�LW�EHWWHU�$FFRUGLQJ� WR� &ODUNH�� LI� HYHU\� HQWLW\� LV� FRPPXQLFDWLYH�� WKHUH� LV� D� PD[LPXP� IRUP� RI�FRPPXQLFDWLYHQHVV�� WKH� KXPDQ� SHUVRQ�� FKDUDFWHUL]HG� LQ� DQ� HPLQHQW� ZD\� E\� VHOI�SUHVHQFH�� VHOI�
SRVVHVVLRQ��VHOI�FRQVFLRXVQHVV DQG VHOI�GHWHUPLQDWLRQ�LQ�DFWLRQ��7KH�VXEVWDQFH�WKDW�WKH�SHUVRQ�LV PDGH�RI LPSOLHV�D�VSHFLILF�NLQG�RI�FRPPXQLFDWLYHQHVV �WKRXJKW��ORYH��IUHHGRP���7KXV��D�SHUVRQ�LV�D�µEHLQJ¶�
WR�WKH�µKLJKHVW�GHJUHH¶��7KLV�FRPPXQLFDWLYHQHVV�GHWHUPLQHV��DQG�LQ�VRPHKRZ�VWUXFWXUDO�WR��WKH�VRFLDO�DQG�FRPPXQLWDULDQ QDWXUH�RI�KXPDQNLQG��*RG��WKH�6XSUHPH�%HLQJ��PXVW�EH�D�3HUVRQ��DV +H�LV�WKH�SHUIHFWLRQ�RI�%HLQJ��,I�EHLQJ�D�KXPDQ�SHUVRQ�LPSOLHV�FRPPXQLFDWLYHQHVV��*RG�DV�D�3HUVRQ�PXVW�EH�
RSHQ�WR�WKH�RWKHU��ILUVW�WR�KLPVHOI�DQG�WKHQ�WR�WKH�ZRUOG��*RG�KDV�LQ�KLPVHOI�DQ�2WKHU�WR�ZKRP�KH�FDQ�FRPPXQLFDWH�LQ�KLV�RZQ�ZD\��WKRXJKW��ORYH��IUHHGRP� ,Q�VKRUW��LI�WKHUH�LV�µEHLQJ¶��WKHUH�LV�HNVWDWLFLW\��
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LI�WKHUH�DUH�EHLQJV��WKHUH�DUH�SHUVRQV��*RG�LV�%HLQJ�DQG�*RG�LV�D�3HUVRQ��KHQFH��*RG�LV�HNVWDWLF �UDSW�RXW�RI�+LPVHOI���WKDW�LV��+H LV�HQGRZHG�ZLWK�VHOI�SRVVHVVLRQ�DQG�RSHQQHVV�WR�WKH�2WKHUV��3HUVRQV���ZKLFK�LPSOLHV LQ�KLV�FDVH WKH�JHQHUDWLRQ�RI�DQ 2WKHU�LQ�KLPVHOI��WKHUHIRUH��LI�WKHUH�LV�D�ZRUOG�DQG�LI�
WKHUH�DUH�KXPDQ�SHUVRQV��*RG�FDQ�RQO\�EH�7ULQLWDULDQ��7KLV�UHDVRQLQJ�D�SRVWHULRUL�LV�FRQYLQFLQJ��,WVHHPV�SRVVLEOH�WR�SDVV�IURP�WKH H[LVWHQFH�RI KXPDQ�SHUVRQV�WR�WKH H[LVWHQFH�RI GLYLQH�SHUVRQV��ZKR�
P\VWHULRXVO\�EHFRPH�2QH 3HUVRQ��WKUHH FRPPXQLFDWLYH�3HUVRQV�LQ�FRPPXQLRQ�
9,,,� 7KH�VWUDWHJ\�RI�³IUHHGRP´�DQG�³SRVVLELOLW\´

/LNH�WKH�SUHYLRXV�VWUDWHJLHV��WKH�³$UJXPHQW�IURP�IUHHGRP´�DOVR�DULVHV�IURP�WKH�REVHUYDWLRQ�
RI�UHDOLW\��LQ�ZKLFK�ZH�ILQG�IUHH�KXPDQ�EHLQJV ZKR DUH�DEOH�WR�SHUIRUP�IUHH�DQG�JRRG�DFWLRQV��9LDHPLQHQWLDH��WKLV�³IUHHGRP IRU´��RQO\�IRU�WKH�JRRG��LV�H[SUHVVHG�E\�*RG¶V FUHDWLYH�FKRLFH� WKH FKRLFH�RI�ORYH�DQG�H[SDQVLRQ�RI�EHLQJ��=L]LRXODV��������FRQWHQGV�WKDW�LI�*RG�LV�HQGRZHG�ZLWK FUHDWLYH�IUHH�
ZLOO��WKHQ�WKLV IUHH�ZLOO FRLQFLGHV�ZLWK�+LV�QDWXUH��$V�D�UHVXOW��IUHHGRP�LV�SDUW�RI�WKH�YHU\�QDWXUH�RI�*RG��+RZHYHU��LI�*RG�LV�IUHH� DW�OHDVW�LQ�WKLV�FRPSDWLELOLVWLF�VHQVH��KH�PXVW�KDYH�EHHQ ³IUHH´�HYHQ�
EHIRUH�FUHDWLRQ��7KDW LV�WR�VD\�WKDW�*RG�PXVW�SRVVHVV�WKLV�³IUHHGRP IRU´�DV�SDUW�RI�+LV�RZQ�HWHUQDO�QDWXUH��%\�YLUWXH�RI�EHLQJ�IUHH��*RG�LV�DOVR�7ULXQH��KLV�³IUHHGRP IRU´�LV�DFKLHYHG�LQ�WKH�6RQ��ZKR�LV�DQ�H[SUHVVLRQ�RI�*RG¶V�VXEVWDQFH��7KH�IUHHGRP�RI�*RG�LV�ORYH�XQGHUVWRRG�LQ DQ�RQWRORJLFDO�VHQVH�
UDWKHU�WKDQ�LQ D�SV\FKRORJLFDO�RQH��LW�PDQLIHVWV�LWVHOI�LQ�GLYLQH�JHQHUDWLRQ��=L]LRXODV�FRQFOXGHV WKDW7ULQLWDULDQ�IUHHGRP�LV�WKH�µDELOLW\�WR�EH�VRPHWKLQJ�HOVH¶�ZKLOH�H[LVWLQJ�LQ�WKH�XQLW\�RI�QDWXUH��

*XQWRQ� ������� ������ LQVWHDG� DUJXHV WKDW� ZH� FDQ� GHULYH� WKH� IUHHGRP� RI� LQWUD�WULQLWDULDQ�UHODWLRQV� IURP� WKH� ³IUHHGRP´�RI� WKH�ZRUOG�� XQGHUVWRRG� DV� SK\VLFDO� LQGHWHUPLQLVP��7KLV� DUJXPHQW�³IURP�WKH�LQILQLWH�SRVVLELOLW\´�VKRZV�WKDW�WKH RSHQQHVV RI�*RG PXVW�EH�WKRXJKW�RI DW�OHDVW�LQ�DSRSKDWLF�
WHUPV��,QGHHG� ³IUHHGRP IRU´�LV�QRW�VXIILFLHQW�WR�JXDUDQWHH�WKH�FRQWLQJHQF\�RI�WKH�ZRUOG��+RZHYHU��DORQJ� ZLWK� LQGHWHUPLQLVP�� *XQWRQ FDOOV� IRU� WKH� LQWURGXFWLRQ� RI� WKH� QRWLRQ� WKDW� *RG� SRVVHVVHV�
³IUHHGRP�RI�LQGLIIHUHQFH´��³IUHHGRP RI´���7KLV�IUHHGRP�LQ�*RG�LV FRQFHLYDEOH�WR�XV� RQO\�WKURXJK�VWURQJ�DSRSKDWLVP��RIWHQ�H[SUHVVHG�E\�SRVWXODWLQJ�D�NLQG�RI�LQILQLWH�SRWHQWLDOLW\�LQ�*RG��UHPLQLVFHQW�RI�&XVDQXV�RU�6FKHOOLQJ¶V 3RVVHVW����RU�3DUH\VRQ¶V�RQWRORJ\�RI�IUHHGRP���

6FKHOOLQJ�� IRU� H[DPSOH�� LQWHUSUHWV WKH� %HJLQQLQJ� DV� WKH� LQILQLWH� WRWDOLW\� RI� SRVVLELOLWLHV��WKHUHIRUH�DV�WKH�3ULPDU\�3RWHQWLDOLW\��� DEVROXWH�DQG LQILQLWH SRWHQWLDOLW\��HYHQ ORJLFDOO\ SULRU�WR�WKH�
GLVWLQFWLRQV EHWZHHQ�DFW�DQG�SRWHQF\ �/LPRQH��������������DQG���� DQG EHWZHHQ�SRVVH DQG�HVVH��,W�LV�D NLQG�RI DFWXV�SXUXV ZKLFK�LV�DW�WKH�VDPH�WLPH�SXUH SRWHQWLDOLW\��7KH�%HJLQQLQJ�LV�WKHUHIRUH�SRVVH�Ζ$��WKDW�LPPHGLDWHO\�WUDQVLWLRQV�LQWR�HVVH ��$��DQG�KDV�DOZD\V�GRQH�VR �LE��������7KLV�WUDQVLWLRQ LV�
SUHFLVHO\�WKH�JHQHUDWLRQ�RI�WKH�6RQ��LE�� �����ZKLFK�HWHUQDOO\�SURFHHGV�IURP�*RG�DV�KLV�%HJLQQLQJ��*RG�LV��$��GHQLDO�RI�Ζ$�DQG��$��WKDW�LV��WKH�WKLUG��WKH�6SLULW��LE�� �����LQGHHG��LW�LV�EH\RQG QHJDWLRQ��
DQG�WKHUHIRUH�Ζ$���$����$ WRJHWKHU �3RVVHVW���,W�H[LVWV�DV�D�SXUH� VXSUD�VXEVWDQWLDO�DFW��LE������DQG�
������7KH�7ULQLW\��ZKLFK� LV� WKH�FRPPXQLRQ�RI� WKH�GLYLQH�SHUVRQV� �Ζ$���$���$�� HPHUJHV�DV� WKHLU�
VHSDUDWLRQ��LE��������2QO\ LQ�WKLV�SXUH�SRWHQWLDOLW\��Ζ$��FDQ�WKH�RWKHUQHVV RI�WKH�7ULQLW\��WKH�ZRUOG��%���
H[LVW��,Q�WKLV�LQWHUSUHWDWLRQ�RI�6FKHOOLQJ WKH�7ULQLWDULDQ�P\VWHU\�FDQ WKHUHIRUH EH�GHGXFHG �LE��������©7KH�&KULVWLDQ�LGHD�RI�*RG¶V�XQLTXHQHVV�LV�QRW�RQO\�WKH�FRPSOHWLRQ�>���@�RI�DQ\�WKRXJKW�DERXW�*RG�EXW� LW� LV� WKH�RQO\�SRVVLEOH�ZD\�LQ�ZKLFK�*RG�LV�DXWKHQWLFDOO\� WKLQNDEOH�DQG�LQ�ZKLFK�*RG�KLPVHOI�
VLPSO\�LVª��LE�� �����7KLV�DSSURDFK�LV�TXLWH�GLVWDQW IURP�SKLORVRSKLFDO�DQG�WKHRORJLFDO RUWKRGR[\��)LUVW� WKH�'LYLQH�3HUVRQV VHHP�WR�EH�PDGH�RI�GLIIHUHQW�QDWXUHV��HYHQ�LI�*RG�SUHFHGHV��DQG LV��WKH�WKUHH�GLPHQVLRQV�Ζ$��
�$���$��ZKLFK�DUH�WKH�QDWXUH�RI�HDFK�3HUVRQ��DOWKRXJK�WKH\�DUH�DWWULEXWHG�LQGLYLGXDOO\�WR�RQO\�RQH�
SHUVRQ DW�D�WLPH��/LPRQH��������������6HFRQG��WKH�ODQJXDJH�LV�KHDYLO\�DSRSKDWLF��+RZHYHU��D�IHZ�HOHPHQWV�FDQ�EH�UHWDLQHG� ZH�FDQ DUJXH�WKDW�WKH�DFWXV�SXUXV��XQGHUVWRRG�LQ�DQ�DQDORJLFDO�VHQVH��LV�DOVR�
�� 6HH�/LPRQH�������
�� 7KH�&XVDQLDQ�SRVVH �0RQDFR�����������DQG����������
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SXUH�SRWHQWLDOLW\��L�H� SUHFLVHO\�WKH�DFWLYLW\�RI�EHLQJ�*RG¶V�RZQ�LQILQLWH�HVVHQFH��ZH�FDQ�DGPLW�WKDW�WKLV�SXUH�SRWHQWLDOLW\ LV�D�ZD\ WR�PDNH�URRP�IRU�D�IRUP�RI�GLYLQH�PXOWLSOLFLW\��ILQDOO\��ZH�FDQ�FRQFOXGHWKDW� WKH� PXOWLSOLFLW\� RI� WKH� ZRUOG� �DQG� WKH� IUHHGRP� KHUHLQ FRQWDLQHG� DULVHV� IURP� WKLV� GLYLQH�
PXOWLSOLFLW\��7KH�SRVVH LV�XQGHUVWRRG�DV�µSRZHU¶��DV�WKH�LQILQLWH�FDSDFLW\�WR�SHUIRUP�LQILQLWH�DFWLRQV��D�FDSDFLW\��DFWLYH�SRWHQWLDOLW\��DOZD\V LQ�DFFRPSOLVKPHQW��7KLV�LV��DSRSKDWLFDOO\��WKH�µSODFH¶ RI�WKH�
GLYLQH�³IUHHGRP�RI�LQGLIIHUHQFH´��/HW�PH�UHSHDW�WKDW VXFK�DQ�DUJXPHQW PDNHV�VHQVH�RQO\�ZKHQ�ZH�UHFRJQLVH WKDW LV�LPSRVVLEOH�WR�GLVWLQJXLVK�*RG¶V�QDWXUH�IURP�*RG¶V�DFWLRQV�5HWKLQNLQJ�WKH�LQILQLW\�RI�*RG�DQG�+LV�HWHUQLW\�LV�DQ�DQFLHQW�WKHRUHWLFDO�FKDOOHQJH��EXW�WKLV�
FRQWLQXRXV�VSHFXODWLYH�DWWHPSW�LV�PDGH�QHFHVVDU\�E\�WKH�GLOHPPDV�RI *RG¶V�FUHDWLYH�DFW�DQG�RI�WKH�H[LVWHQFH�RI�IUHH�KXPDQ�EHLQJV��%\�GHILQLWLRQ��*RG¶V�µLQILQLW\¶�HPEUDFHV�DOO�WKDW�H[LVWV DQG�DOO�WKDW�LV�
SRVVLEOH��DQG�RYHUODSV�ZLWK�WKH�FRQFHSW�RI�SHUIHFWLRQ��1R�XQLW�FDQ�EH�DGGHG WR�LQILQLW\��WKH�RSHUDWLRQ�µ������ ��¶�LV�PDWKHPDWLFDOO\ SRVVLEOH EXW�ORJLFDOO\ LPSRVVLEOH��EHFDXVH�WKH�XQLW��E\�GHILQLWLRQ��LV�DOUHDG\� LQFOXGHG� LQ� LQILQLW\�� HYHQ� EHIRUH� EHLQJ� DGGHG� WR� LW�� ,Q� RUGHU� WR� PDNH� WKLV PDWKHPDWLFDO�
RSHUDWLRQ�LQWHOOLJLEOH��ZH�PXVW�GLVWLQJXLVK�WKH�LQILQLW\�RI�SHUIHFWLRQ�IURP�WUDQVILQLW\ �VHH�%DVWL���������+RZHYHU��E\�DQDORJ\��WKLV PDWKHPDWLFDO�RSHUDWLRQ�LQGLFDWHV�VRPHWKLQJ�WKDW�LV�WUXH��ZKDWHYHU�ZH DGG�
WR�LQILQLW\� WKH�ODWWHU�ZLOO�QHYHU�FHDVH WR�EH�LQILQLWH��,QILQLW\�LV�VR�LQILQLWH�WKDW�LW�FDQ�DFFRPPRGDWH�DQ\WKLQJ QHZ�� 7KHUHIRUH�� FDQ� DQ� LQILQLWH� EHLQJ� �FKDUDFWHUL]HG� E\� WKH� LQILQLW\ RI� SHUIHFWLRQ��DFFRPPRGDWH�VRPHWKLQJ�QHZ GXH�WR�DQ�DFW��SHUIRUPHG�WKDQNV�WR�WKH�³IUHHGRP�RI�LQGLIIHUHQFH´� RI�
WKH�FUHDWXUHV"�2QH�SRVVLEOH�DQVZHU�LV�WKDW�LI�*RG�LV�,QILQLWH�)XOOQHVV��ZH�FDQ�VSHDN�RI�JURZWK�LQ�WKH�VHQVH� WKDW� *RG� DFKLHYHV� D� KLJKHU� OHYHO� RI� EHLQJ�� DV� LQ� +DUWVKRUQH¶V� IDPRXV� GLVWLQFWLRQ� EHWZHHQ�
DFWXDOLW\�DQG�H[LVWHQFH��1RQH�RI�RXU�IUHH�FKRLFHV��XQSUHGLFWDEOH�IRU�*RG��HYHQ�LI�WKH\�DUH�DVVXPHG�SRVW� IDFWXP LQ� WKH�NQRZOHGJH�RI�*RG��FDQ DOWHU�+LV� LQILQLW\��EHFDXVH�+H FDQ�DFFHSW� WKHP ZLWKRXW�LPSRYHULVKLQJ�+LV�SHUIHFWLRQ��VHH�9LQH\�������� $FFRUGLQJ�WR�2¶'RQQHOO��WKH�PXWXDO�ORYH�DPRQJ�WKH�
'LYLQH�3HUVRQV�RYHUIORZV�LQWR�HQGOHVV�FUHDWLYLW\��7KLV�LQILQLWH VRXUFH�RI�ORYH�DQG�IUHHGRP JHQHUDWHV�HYHU\�FUHDWHG�SRVVLELOLW\�RI�IUHHGRP��2¶'RQQHOO�����������������VHH�2¶'RQQHOO��������DV�ZHOO�DV�WKH�
NLQG�RI�LQGHWHUPLQLVP�WKDW�LV�UHOHYDQW�WR�KXPDQ�IUHH�DFWLRQV��9LQH\��������%\�UHYLVLWLQJ�D�IHZ LQVLJKWV�GUDZQ�IURP�3DQQHQEHUJ¶V�ZRUN������������������ZH�FRXOG�VD\�WKDW�HYHU\WKLQJ�LV�QRYHOW\�DQG�IUHHGRP LQ�*RG¶V�LQILQLW\��*RG¶V�LQILQLW\�LV�D�WUDQVFHQGHQWDO RQH��L�H��
LW�LV�D�KRUL]RQ�WKDW�ZHOFRPHV�DOO�WKH�RWKHU�µNLQGV RI�LQILQLWLHV¶�DQG�\HW�VXUSDVVHV�WKHP�DOO��LW�KDV�WKHFDSDFLW\�IRU�LQILQLWH�RSHQQHVV��UDWKHU�WKDQ�SXUH�DQG�VLPSOH�DFWXDOLW\��,Q�WKLV�LQILQLWH�EDFNJURXQG� ZH�
FDQ�LPDJLQH�WKDW�WKH�LQILQLWHO\�LQILQLWH�LQFUHPHQWDOV�³ILQG�VSDFH´ DQG EHFRPH WKH�SRWHQWLDOO\�LQILQLWH�SRVVLEOH� ZRUOGV� �WKH� LQILQLWH� VHULHV� RI� HYHQWV��� 3DQQHQEHUJ� DUJXHV WKDW� LQILQLW\� VKRXOG� QRW� EH�XQGHUVWRRG�DV�OLPLWOHVVQHVV��RU�DV�WKDW�WKLQJ�WKDW�LV�UDGLFDOO\�RSSRVHG�WR WKH�ILQLWH��,QILQLW\�LV�VXFK�RQO\�
LI� LW�VLPXOWDQHRXVO\�LQFOXGHV�DQG�RYHUFRPHV�LWV�RZQ�RSSRVLWLRQ�WR� WKH�ILQLWH��7KHUHIRUH�� LQILQLW\� LV�LQILQLWH RQO\�LI�LQFOXGHV�DOVR�WKH�ILQLWH� 6LPLODUO\��*RG�LV�,QILQLWH�SUHFLVHO\�EHFDXVH�+H�FDQ�FRQWDLQ
ZLWKLQ�+LPVHOI WKH�ILQLWH�FRQWLQJHQF\�RI�WKH�ZRUOG��ZKLOH UHPDLQLQJ�RQWRORJLFDOO\�GLVWLQFW�IURP�LW��7KH�,QILQLWH�LQFOXGHV�WKH�RSSRVLWLRQ�RI�WKH�ILQLWH��L�H��LW�LQFOXGHV�ZKDW�LV�GLIIHUHQW�IURP�LW��3DQQHQEHUJ������������������

$ORQJ�ZLWK�WKH�QRWLRQ RI�LQILQLW\��3DQQHQEHUJ�LQYLWHV�XV�WR�UHWKLQN�µHWHUQLW\¶ LQ�WHUPV�RI�WKH�XQLW\�EHWZHHQ�,PPDQHQW�7ULQLW\��,7��DQG (FRQRPLF�7ULQLW\��(7���LE�� ����� 8QGHUVWRRG�DV�DQ�HWHUQDO�
DFW�RI�FUHDWLYH�ORYH��LQILQLWHO\�H[FHHGLQJ +LPVHOI��,7 LV�WKH�FRQGLWLRQ�RI�SRVVLELOLW\�RI�(7��(WHUQLW\�LV�WKH� FRQGLWLRQ� RI� SRVVLELOLW\� RI� WLPH�� LW� LV� H[SUHVVHG� LQ� WKH� SURFHVV� RI� WLPH�� EXW� HQFRPSDVVHV� DQG�RYHUFRPHV�LW��(WHUQLW\ GRHV�QRW�ODVW��EHFDXVH�LQ�HWHUQLW\�HYHU\�LQILQLWH�VHULHV�RI�LQVWDQWV�LV�FRQGHQVHG
LQWR�DQ�HWHUQDO�SUHVHQW� +RZHYHU��LW�LV�DOVR�QRW�WLPHOHVVQHVV��EHFDXVH�WKH�LQILQLWH�VXFFHVVLRQ�LV�UHDO�LQ�WKH�LQVWDQW��,Q�,7� HYHU\�3HUVRQ LV�SHULFKRUHWLFDOO\�XQLWHG�WR�WKH�RWKHU�3HUVRQV ZKLOH�UHPDLQLQJ�GLVWLQFW
IURP� WKHP�� VLPLODUO\�� HYHU\�PRPHQW� LQ�*RG� LV� XQLWHG� WR� DOO� WKH� RWKHUV ZKLOH� UHPDLQLQJ� GLVWLQFW��0RUHRYHU�� LI� LQ�,7 �XQGHUVWRRG�DOVR�DV�D ORYLQJ HYHQW�RI� WKH�7KUHH� WKHUH� LV�URRP�IRU�QRYHOW\�DQG�JURZWK��WKHQ�LQ�HWHUQLW\�WKHUH�LV�WKH�SRVVLELOLW\�RI�WUDYHOLQJ�WKH�LQILQLWH�VHULHV�LQ�LQILQLWH�ZD\V��PDNLQJ�
HYHU\�QRYHOW\�DQG�HYHU\�VXFFHVVLRQ SRVVLEOH��7KH�HWHUQDO�EHFRPLQJ� KHUH��KDV�QRWKLQJ�WR�GR�ZLWK�WKH�UHSHWLWLRQ� RI� D� FLUFOH�� 7KH� LQILQLWH�PRPHQWV�� FURVVHG� E\� HQGOHVV� VHULHV� RI� LQVWDQWV�� FDQ� ± DW� OHDVW�
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WKHRUHWLFDOO\�± JLYH�OLIH�WR�LQILQLWH�VHULHV�DQG�LQILQLWH�FRPELQDWLRQV�RI�VHULHV��*RG�HQFRPSDVVHV�DQ�LQILQLWH�VXFFHVVLRQ�RI�DQ�LQILQLWH�QXPEHU�RI�VWDWHV�RI�DIIDLUV�LQ�DQ LPPHQVH�LQVWDQW����DQG�WKLV FRQGLWLRQ�DOORZV�IRU�WKH�H[LVWHQFH�RI�IXWXUH�SRVVLELOLWLHV�WKDW�KDYH�QRW�\HW�EHHQ�DFWXDOLVHG��7DNLQJ�DOO�WKLV�LQWR�
FRQVLGHUDWLRQ��WRJHWKHU�ZLWK�ZKDW�KDV�EHHQ�VDLG�DERXW�,QILQLW\��XQGHUOLQLQJ�IRU�ERWK�FRQFHSWV��HWHUQLW\�DQG�LQILQLW\��WKH�RQWRORJLFDO�GLIIHUHQFH�ZLWK�UHVSHFW�WR�WKH�ILQLWH��WKHQ�ZH�FDQ�VHH�KRZ� LQ�,QILQLW\�
HYHU\WKLQJ� LV� QRYHOW\� DQG� IUHHGRP�� DFFRUGLQJ� WR� RXU� VKDN\� FDWHJRULHV� DQG�ZRUGV��7KH� LQILQLW\� RI�SHUIHFWLRQ��RU�WKH�DFWXDO�LQILQLW\��LV�WKHUHIRUH�QRW�WKH�EHVW�ZD\ WR�H[SUHVV�WKH�LQILQLW\�RI�*RG��'LYLQH�,QILQLW\� LV� D� GLPHQVLRQ� RI� LQILQLW\� WKDW� LQFOXGHV� DOO� WKH� RWKHUV GLPHQVLRQV� RI� LQILQLW\�� ZLWKRXW�
HOLPLQDWLQJ� WKHP�� SRWHQWLDO� LQILQLW\ �LQGHWHUPLQDWH� LQFUHPHQWDO�� DQG� QHYHU� IXOO\� LPSOHPHQWHG���WUDQVILQLW\ �GHWHUPLQHG�DQG�LQFUHPHQWDO�� DQG�DFWXDO�LQILQLW\ �GHWHUPLQHG�DQG�QRQ�LQFUHPHQWDO��

'LYLQH�,QILQLW\�LV�D�WUDQVFHQGHQWDO�LQILQLW\��D�FDSDFLW\�IRU�LQILQLWH�RSHQQHVV��UDWKHU�WKDQ�SXUH�DQG�VLPSOH�DFWXDOLW\��:H�FDQ�LPDJLQH�WKDW� WKLV�NLQG�RI� LQILQLW\�FDQ�DFFRPPRGDWH� LQILQLWH� LQILQLWH�LQFUHPHQWDOV�� WKDW� LV�� WKH� SRWHQWLDOO\� LQILQLWH� SRVVLEOH�ZRUOGV� �WKH� LQILQLWH� VHULHV� RI� HYHQWV��� ,Q� LWV�
UDGLFDO�VHQVH��WKH�FDWHJRU\�RI�LQILQLW\��DGGHG�WR�HWHUQLW\��OHDGV�XV�WR�UHODWLYL]H HYHQ WKH�GHILQLWLRQ�RI�*RG�DV�µ3XUH�$FW¶��7KHUHIRUH� $ULVWRWOH��0HW� ;,����������D�����D��PD\�KDYH�EHHQ�ULJKW�ZKHQ�KH�
FODLPHG� WKDW� WKH� DFWXDO� LQILQLW\� �WKH�PHWDSK\VLFDO�2QH� WKH�PHWDSK\VLFDO� ,QILQLW\��ZKLFK� ODWHU�� IRU�&KULVWLDQV� ZLOO�EH ³*RG´��GRHV�QRW�KDYH DQ�RUGHU��7KH�FRQFHSW�RI�LQILQLW\�FRQWDLQV�HYHU\WKLQJ��7KXV�WKH�RUGHU� �L�H��QHFHVVLW\�� UHDVRQ�� LQWHOOHFW��QXPEHU��HWHUQLW\�����EHFRPHV� UHODWLYH��XS� WR� WKH�SRLQW� WR�
EHFRPH D�µIUHHGRP�RI�LQGLIIHUHQFH¶ LQ WKH�KLJKHVW�GHJUHH��7KLV�LQILQLW\�ZRXOG�EH�DQ�LQILQLWH�EHFRPLQJ��%XW�WKH�IDFW�WKDW�ZH�ODFN�FRQFHSWXDO�WRROV�WR�GHVFULEH�WKLV�LQILQLW\�GRHV�QRW�PHDQ�WKDW�WKH�ODWWHU�VKRXOG�
QRW�EH�SODFHG�DW WKH�EDVLV�RI�UHDOLW\��LI�D�SDWK�RI�UHDVRQ�IRUFHV�XV�WR�SRVWXODWH�LW��DOEHLW�DSRSKDWLFDOO\�7KLV�LV�ZKDW�ZH�FDQ�DIILUP�DERXW LQILQLW\ DQG�HWHUQLW\� SXVKLQJ�RXU�H[SUHVVLYH�FDSDFLWLHV�WR�WKHLU OLPLWV��:H�GR�QRW�NQRZ�KRZ�*RG�FDQ�LQKDELW�WKHVH�VHULHV�DQG�WKHVH�PRPHQWV��DQG�DW�WKH�VDPH�
WLPH�EH�6LPSOH��:H�FOHDUO\�DOVR�IDLO�WR�XQGHUVWDQG KRZ�*RG�FDQ�KDYH�³IUHH�EXW�FRQWUROOHG´�ZLOO�DQG�LQWHOOHFW� LI�KLV�EHLQJ�FRQVLVWV�LQ�DQ�LQILQLW\�WKDW�PLJKW�HYHQ�VHHP�FKDRWLF��%XW�LQ�WKLV�DFW�RI�OLQJXLVWLF�
RYHUFRPLQJ�ZH�UHWXUQ�WR�WKH�HSLVWHPRORJLFDO�TXHVWLRQV�WKDW�ZH�KDYH�GLVFXVVHG HOVHZKHUH����DQG�ZKLFK�VHHP�DOZD\V�GHFLVLYH��7KH�ERXQGDULHV�RI�GLYLQH�DWWULEXWHV�DUH�QRW�HYLGHQW��DQG�ZH�FDQQRW�GHILQH�WKHP�LQ�D VDWLVIDFWRU\�IDVKLRQ��*RG�LV�LQILQLWH�DQG�HWHUQDO��EXW�WKHUH�FRXOG�EH��LQ�+LP��D�IRUP�RI�WHPSRUDOLW\�
DQG�VSDWLDOLW\�WKDW�LV�XQNQRZQ�WR�XV�DQG�WKDW�LV�QRW�WKH�VLPSOH�GHQLDO�RI�WKH�ZRUOGO\ RQHV��7KHUHIRUH��WKH�ZRUG µHWHUQLW\¶�PHDQV PXFK�PRUH�WKDQ�µWLPHOHVVQHVV¶�RU�µLQILQLWH�GXUDWLRQ¶� EXW�HYRNHV D�GLYLQH�
FRQGLWLRQ�WKDW�LV�FHUWDLQO\�GLIIHUHQW�IURP�KXPDQ�WHPSRUDOLW\��EXW�LV�QRW�LWV�FRPSOHWH�QHJDWLRQ�6FKDDE��������DQG�5LFH��������KDYH�SURSRVHG�DQ�HYROXWLRQDU\�SDQHQWKHLVWLF�DFFRXQW�EDVHG�RQ�WKH�7ULQLW\��LQ�ZKLFK�WKH�RSHQ�DQG�LQGHWHUPLQLVWLF�HYROXWLRQ�RI�WKH�FRVPRV�LV�SDUW�RI�*RG��ZKR�
HQFRPSDVVHV�WKH�ZRUOG��WKH�ZRUOG�LV�LQ *RG���+RZHYHU��LQ�RUGHU�WR�PDNH�VHQVH�RI�WKLV�FODLP�DQG�WRIXOO\�DFNQRZOHGJH LWV�PHWDSK\VLFDO�DQG�HSLVWHPLF�LPSOLFDWLRQV��ZH�FDQ�DGRSW�WKH�IROORZLQJ�VROXWLRQ��
DQ�LQILQLWHO\�SRWHQWLDO�*RG�LV�D�UDGLFDOO\�DSRSKDWLF�*RG��LQDVPXFK�DV�KH�LV�D�*RG�ZKR�JRYHUQV�WKH�RUGHU�RI� WKH�ZRUOG� �DV UHTXLUHG�E\ FODVVLFDO� WKHLVP��DQG�GLUHFWV� LW� �DV UHTXLUHG�E\ SURFHVV� WKHLVP��ZLWKRXW�HYHU�FRQWUROOLQJ�RU�IRUFLQJ�LW��DV�UHTXLUHG�E\�WKH K\SRWKHVHV�RI�LQGHWHUPLQDF\�DQG�LQILQLWH�
SRVVLELOLW\�����:LWK�UHVSHFW�WR�WKH�7ULQLW\��ZH�VKRXOG�HPSKDVL]H�WKDW�WKH�WUDQVLWLRQ�DPRQJ�WKH�WKUHH�FRQFHSWV�RI�UHODWLRQDOLW\��G\QDPLVP��DQG�QRYHOW\�LV�UKHWRULFDOO\�HIIHFWLYH��EXW�PHWDSK\VLFDOO\�ZHDN��
DV�LW�LPSOLHV DQ�XQMXVWLILHG�OHDS�EHWZHHQ�GLIIHUHQW�FRQFHSWV��7KH�UHODWLRQDO�*RG��7ULQLW\��LV�FHUWDLQO\�DQDORJLFDOO\�D ³G\QDPLF´�RI�ORYH�EHWZHHQ�WKUHH�SHUVRQV��EXW LW LV�DQ�DFFRPSOLVKHG�DQG�FORVHG�SURFHVV��DW�OHDVW�LQ�FODVVLFDO�WKHLVP���*RG� XQGHUVWRRG�DV�LQILQLWH�SRVVLELOLW\� LV�QRW�HTXLYDOHQW�WR�D�7ULQLWDULDQ�
*RG�� *RG� FDQ� EH� µQRYHOW\¶� DQG� µIUHHGRP¶� ± LQ� WKH� VHQVH� UHTXLUHG� E\� FRQWLQJHQW� FUHDWLRQ� ± LI�
�� 7KLV�FRQFHSW�UHFDOOV�WKDW�RI�WKH�³LPPHQVH�LQVWDQW´��VHH�3DVTXDORWWR��������
�� 6HH�0LJOLRULQL� ����D�
�� ,Q�5XVVHOO¶V��������ZRUGV��©5DWKHU�WKDQ�VD\LQJ�WKDW�*RG�FUHDWHV�RUGHU�LQ�SODFH�RI�FKDRV��IURP�D�TXDQWXP�SHUVSHFWLYH�
ZH�FRXOG�VD\� WKDW�*RG�FUHDWHV�RUGHU�E\�GLVSOD\LQJ� WKH�SURSHUWLHV�RI�FKDRV�� ,Q�DGGLWLRQ� ZH�FDQ�QRZ�WKLQN�RI�*RG� WKH�
&UHDWRU�DV�LPPDQHQW�LQ�WKH�ZRUOG�VXFK�WKDW�HYHQWV�ZKLFK�DUH�SK\VLFDOO\�VHSDUDWH�DUH�VRPHKRZ�FR�SUHVHQW�RU�FRKHUHQW�WR�
*RGª��
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XQGHUVWRRG�DV�SXUH�DFW LQ�WKH�DSRSKDWLF�VHQVH GHVFULEHG DERYH��,Q�RWKHU�ZRUGV� *RG�LV�D�P\VWHULRXV�V\QWKHVLV� RI� LQILQLWH� SRWHQWLDOLW\�� LQILQLWH� DFWXDOLW\� DQG� LQILQLWH� IUHHGRP��+LV� QDWXUH�� DGGHG� WR� KLV�µSHUVRQDO¶�FKDUDFWHU��EHFRPHV�D� WUDQVFHQGHQWDO�PXOWLSOLFLW\ �WKDW� LV�DOVR�D WUDQVFHQGHQWDO� LQILQLW\���
*RG�KDV�WZR�DVSHFWV�WKDW�DUH LQILQLWH� GLVWLQFW�DQG�\HW�QRW�GLYLGHG��SRWHQWLDOLW\�DQG�DFWXDOLW\��7KHVH�WZR�DVSHFWV��KRZHYHU� GR�QRW�FRUUHVSRQG�WR�WZR�'LYLQH�3HUVRQV��EHFDXVH�µWKH�LQILQLWH�DFWXDOLW\�WKDW�LV�
DQ�LQILQLWH�SRWHQWLDOLW\¶�LV�WKH�QDWXUH�RI�HDFK�'LYLQH�3HUVRQ��:KDW�ZH�FDQ�VD\�LV�WKDW� LI�*RG�LV�LQILQLWH�SRWHQWLDOLW\��DQG�WKXV�LQILQLWH�IUHHGRP �ERWK�LQ�D�WUDQVFHQGHQWDO�VHQVH���LW�LV�QRW�LPSRVVLEOH�IRU�+LP�WR�EH� D� WUDQVFHQGHQWDO� PXOWLSOLFLW\�� +DYLQJ� UHDFKHG� VXFK� D� FRQFOXVLRQ� ZKLFK� OHDGV� WR� LQILQLWH�
PXOWLSOLFLW\��ZH�QRZ�PXVW MXVWLI\�ZK\�WKHUH�DUH�WKUHH DQG�RQO\�WKUHH�3HUVRQV�
,;� 3URFHVV�7ULQLWDULDQLVP�

7KH�VWUDWHJLHV�SUHVHQWHG�VR�IDU�DUH�DOO�EDVHG�RQ�FODVVLFDO PHWDSK\VLFV��7KH�QH[W�VWUDWHJ\�ZLOO�
EH�EDVHG�RQ�SURFHVV PHWDSK\VLFV��7ZR�VXFK�H[DPSOHV�DUH�WKH�3URFHVV�7ULQLWDULDQLVP RI�%UDFNHQ��VHH3XJOLHVH�� ������ RU� %R\G� ������� DQG� WKH� VWUDWHJ\ RI� WKH�(QWDQJOHG�*RG �:HJWHU�0F1HOO\�� ������
6FKDDE�������� EDVHG�RQ�D�5HODWLRQDO�2QWRORJ\�GHULYHG�IURP�5HODWLRQDO�4XDQWXP�0HFKDQLFV���7KH�SUREOHP�LV�WKDW�LW�LV�XQFOHDU�ZKHWKHU�WKHVH�RQWRORJLHV�DUH�DSRSKDWLF��QDPHO\ ZKHWKHU RQO\�UHODWLRQV�H[LVW�LQ�WKH�ZRUOG��,Q�D�QXWVKHOO��LW�VHHPV�YHU\�GLIILFXOW�WR�DUJXH�WKDW�WKH�ZRUOG�LV�D�VHW�RI�VXEVLVWHQW�
UHODWLRQV� �DV� SURSRVHG�� IRU� H[DPSOH�� DOVR� E\� WKH� VXSSRUWHUV� RI�RQWLF� VWUXFWXUDO� UHDOLVP��� DQG� LW� LV�SRVVLEOH�WR�FODLP�WKLV�RQO\�LI�ZH�DUH�DZDUH�RI�WKH DSRSKDWLFLW\�RI�WKH�SURFHVV�UHODWLRQDO�PHWDSK\VLFV�
�VHH�0HVOH��������6HLEW��������:HHNV���������,Q�RWKHU�ZRUGV��ZH�FDQQRW�FODLP�WKDW�WKH�7ULQLW\�LV�SRVVLEOH�RQO\�EHFDXVH�WKH�PHWDSK\VLFV�WKDW�ZH�DGRSW�± SURFHVV�RQWRORJ\��IRU�H[DPSOH ± LPSOLHV�D�IHZ�QRWLRQV�WKDW�DUH�VLPLODU�WR�WKH�7ULQLWDULDQ�
RQHV�� ,I�D�PHWDSK\VLFV� LV� LQFRQVLVWHQW� LQ� WKH VDPH�ZD\�RI� WKH�7ULQLWDULDQ�GRFWULQH�± DQG LW� LV�ZHOO�NQRZQ WKHUH�DUH�ELJ�VXVSLFLRQV�WKDW�SURFHVV�PHWDSK\VLFV�DUH LQFRQVLVWHQW��3XJOLHVH������� ± WKHQ�WKH�
RQO\�WKLQJ�WKDW�ZH�FDQ�VD\ LV�WKDW�WKH�7ULQLW\�LV�SRVVLEOH�HYHQ�LI�LW�LV�FRQWUDGLFWRU\��EHFDXVH�ZH�GR�QRW�KDYH�D�FRQVLVWHQW�PHWDSK\VLFV� �L�H� D�PHWDSK\VLFV� WKDW� VROYHV� WKH�SUREOHPV�RI� UHODWLRQVKLSV RU� WKH�0DQ\�2QH� SUREOHP��� ,� KDYH� DUJXHG� HOVHZKHUH� �0LJOLRULQL�� ������ WKDW�ZH� FDQ� DYRLG� VRPH� RI� WKH�
SUREOHPV�RI SURFHVV�PHWDSK\VLFV�E\�DGRSWLQJ�D�PLGGOH�JURXQG PHWDSK\VLFV EHWZHHQ�D�SURFHVV�EDVHGYLHZ�DQG�D�VXEVWDQWLYLVW�RQH��,�DUJXHG�WKDW� WKH�QRWLRQV�RI�JXQN�DQG� MXQN SOD\�D�FHQWUDO�UROH� LQ� WKH�
GHYHORSPHQW� RI� VXFK� D PHWDSK\VLFV� ,I� ZH� DFFHSW� WKLV K\SRWKHVLV�� WKHQ *RG� VKRXOG� EH� D� 7ULQLW\�EHFDXVH�QR�HQWLW\�FDQ�EH�³RQO\´�RQH��5HODWLRQDOLW\�LV�D�WUDQVFHQGHQWDO�UDWKHU�WKDQ�D�FDWHJRU\��WKLV�LV�ZKDW�GLIIHUHQWLDWHV�P\�RQWRORJ\�IURP�SURFHVV�RQWRORJLHV���DQG�WKHUHIRUH�HDFK�HQWLW\��WDNHQ�VLQJXODUO\��
LV�ERWK�RQH�DQG�PXOWLSOH��VXEVWDQFH�DQG UHODWLRQV��DQG�QRW�RQO\�UHODWLRQV��DV�FODLPHG�E\�QXPHURXV�UHODWLRQLVWV��
;� 7KH�WUDQVFHQGHQWDOV RI�5HODWLRQDOLW\�DQG�0XOWLSOLFLW\�UHFRQVLGHUHG�

7KH�SUHYLRXV�GLVFXVVLRQ�KLJKOLJKWV�WKDW�ZH�QHHG�WR�WKLQN�RI�*RG�DV ERWK�UHODWLRQDO DQG PXOWLSOH�
LQ� +LPVHOI�� 7KLV� LV� WKH VWDUWLQJ� SRLQW� RI� 7ULQLWDULDQ� SKLORVRSK\���� :H� PXVW� DFNQRZOHGJH� WKH�VSHFXODWLYH�QHFHVVLW\�RI�WKH�2QH�DQG�7ULXQH�*RG��*RG�LV�XQGHQLDEO\�µRQH¶ DQG�XQGHQLDEO\�µPXOWLSOH¶�0H\HU���������+RZHYHU� LQ�WKH�SUHYLRXV�VHFWLRQV��ZH�UHSHDWHGO\�FODLPHG WKDW *RG¶V�PXOWLSOLFLW\�DQG�
UHODWLRQDOLW\� PXVW� EH� WUDQVFHQGHQWDO�� :KDW� GRHV� WKDW� PHDQ" $� WUDQVFHQGHQWDO� LV� DQ� DVSHFW� RI�HYHU\WKLQJ�WKDW�H[LVWV��,W�LV�D�SURSHUW\�WKDW�ZH�ILQG�DQDORJLFDOO\�LQ�DOO�VXEVWDQFHV��LW�µWUDQVFHQGV¶ WKH�
RQWRORJLFDO�FDWHJRULHV� DQG�WKDW�KDV�IRXU�FKDUDFWHULVWLFV������LW�LV�DQDORJLFDOO\�DSSOLHG�WR�DOO�WKH�HQWLWLHV������LWV PHDQLQJ�GRHV�LQFOXGH LPSHUIHFWLRQ��VLQFH�LWV�VRXUFH�LV�DWWULEXWHG�WR�*RG������LW�LV�HYLGHQW�WRKXPDQ�UHDVRQ�� ���� LW� LV�GLVWLQFW�� LQ� LWV�PHDQLQJ�� IURP�RWKHU� WUDQVFHQGHQWDO�QRWLRQV� �$JXLODU��������
�����
�� 6HH�DOVR�0LJOLRULQL�������������
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:HVWHUQ�SKLORVRSKLFDO�WUDGLWLRQ�KDV�DOZD\V�UHFRJQL]HG�WKUHH�WUDQVFHQGHQWDOV��2QH��7UXH��DQG�*RRG���� /HW XV� IRFXV� RQ� WKH� ILUVW� ³2QH´� VKRXOG� QRW� EH� XQGHUVWRRG� LQ� D� QXPHULFDO� VHQVH�� EXW� DV�LQGLYLVLELOLW\� 7KHUHIRUH� LW�LV�WKH�RSSRVLWH�RI�PXOWLSOLFLW\����HDFK�HQWLW\��E\�LWV�YHU\�QDWXUH��LV�DOVR�RQH�
�HQV�HW�XQXP�FRQYHUWXQWXU���L�H��LW�LV�HQGRZHG�ZLWK�XQLW\��GHWHUPLQDF\ DQG�LGHQWLW\��DQG�LV�GLVWLQFW�IURP�RWKHU�HQWLWLHV��%HUWL�������������,I�ZH�LPDJLQH�D�JXQN\�ZRUOG��HDFK�HQWLW\�LV�RQH�LQ�WKLV�VHQVH
�0LJOLRULQL�� ������� WKH� JXQN�MXQN� K\SRWKHVLV� LPSOLHV� WKDW� HYHU\� HQWLW\� LV� LQILQLWHO\� PXOWLSOH� EXW�VRPHKRZ�XQLILHG�LQ�WKH�GLIIHUHQW�OHYHOV�RI�UHDOLW\� 7KHUHIRUH� *RG�VKRXOG�EH�7ULQLW\�EHFDXVH�HYHU\�HQWLW\�LV�RQH�RQO\�DV�WKH XQLILFDWLRQ�RI�DQ�LQH[KDXVWLEOH�PXOWLSOLFLW\��:KDW�LV�PRUH�HYLGHQW��KRZHYHU��
LV�WKH IDFW WKDW�WKH�XQLYHUVH��DV�³DQ�HQWLW\´ RSSRVLWH�WR�WKH�GLYLQH��LV�LQWULQVLFDOO\�PXOWLSOH��7KH�XQLYHUVH�LV� WR� EH� XQGHUVWRRG� DV� D� XQLWDU\ ERG\� LQ� WKH� VHQVH� WKDW� LW� KDV� ± WKH XQLIRUP� FKDUDFWHULVWLF� WKDW�
GLVWLQJXLVKHV�LW�± D�PDWHULDOLW\�WKDW�LV�GLIIHUHQW�IURP�WKH�GLYLQH�DQG�LV�RUJDQL]HG�LQ�VHSDUDWH�HQWLWLHV�EXW� LQWHUFRQQHFWHG�E\� WKH� VDPH�GLYLQH� FDXVDOLW\� WKDW� SHUPHDWHV� DQG� VXSSRUWV� LW�� ,Q� WKLV� VHQVH�� WKH�RQHQHVV RI�WKH�XQLYHUVH�WDNHQ�DV�D�ZKROH�LV�PDGH RI�FRUUHODWHG�HQWLWLHV��%DVHG�RQ WKH�GHJUHH�RI�XQLW\�
WKDW�ZH�FDQ�DWWULEXWH�WR�WKLV�ZKROH��LW�LV�OHJLWLPDWH�WR�WKLQN�WKDW�VXFK�³RQH´ LV��DW�WKH�VDPH�WLPH��RQH�DQG�PXOWLSOH�

$TXLQDV� VHHPV� GHULYH�PXOWLSOLFLWDV DV� D� WUDQVFHQGHQWDO� IURP� WKH�PXOWLWXGH� RI� WKH�ZRUOG¶V�HQWLWLHV��9HQWLPLJOLD���������6LPLODUO\��VWDUWLQJ�IURP�WKH�DVVXPSWLRQ�WKDW�*RG LV�2QH�DQG�7KUHH��RQH�FDQ�XVH�WKH�QXPEHU�DQG�WKH�PXOWLSOLFLW\�DV�SUHGLFDWHV RI +LP��©$TXLQDV�DIILUPV�WKDW�WKH�QXPEHU�FDQ�
EH�D�SUHGLFDWH�RI�*RG�QRW�LQ�D�PHWDSKRULFDO�VHQVH�EXW�LQ�WKH�SURSHU�VHQVH��IRU�WKH�UHDVRQ�WKDW�LW�LV�QRW�OLQNHG�RQO\�WR�WKH�PDWHULDO�PXOWLSOLFLW\�EXW�WR�WKH�WUDQVFHQGHQWDO�PXOWLSOLFLW\�ZKLFK��OLNH�WKH�QXPEHU�
WKDW�FRUUHVSRQGV�WR�LW��FDQ�EH�VDLG�RI�*RG�LQ�WKH�SURSHU�VHQVHª��LE���������$FFRUGLQJ�WR�$\UHV���������$XJXVWLQH��RQ�WKH�FRQWUDU\��EHOLHYHV�WKDW�*RG�LV�µEH\RQG�WKH�QXPEHU¶�� L�H��EHLQJ�WKH�VRXUFH�RI�WKH�QXPEHU��KLV�EHLQJ�µ2QH¶��WKHUHIRUH��HOXGHV KXPDQ�HQXPHUDWLRQ����1HYHUWKHOHVV��OHW XV DGRSW $TXLQDV¶
SRVLWLRQ��*RG�DOVR�FRLQFLGHV�ZLWK�WKH�WUDQVFHQGHQWDO�RI�EHLQJ�WKDW�LV�PXOWLSOLFLW\��*RG�LV�PXOWLSOLFLW\�DQG�XQLW\��LQ�WKH WUDQVFHQGHQWDO�PHDQLQJ RI�ERWK�FRQFHSWV�

7KH�SURSRVDOV�RI�*XQWRQ� ��������������&ODUNH� ������� DQG�$JXLODU� �������� DORQJ�ZLWK� WKH�QRWLRQ�RI�WUDQVFHQGHQWDO�PXOWLSOLFLW\ WKDW�ZH�FDQ�DVVRFLDWH�WR�/HLEQL]¶V�LGHD�RI�KDUPRQ\����DSSHDU�WR�IROORZ�WKH�VDPH�GLUHFWLRQ��WKH\�DOO�VKRZ�WKH�QHFHVVLW\�WR�SRVWXODWH�WKH WUDQVFHQGHQWDOV RI�PXOWLSOLFLW\�
DQG� UHODWLRQDOLW\� WKDW� DUH VXLWDEOH� IRU� *RG�� 3URFHVV� 0HWDSK\VLFV VKRZV� LQ� LWV� RZQ� ZD\� KRZ�PXOWLSOLFLW\�DQG�UHODWLRQDOLW\�FDQ�JR�WRJHWKHU��ZH�FDQQRW�LPDJLQH�WKH�H[LVWHQFH�RI�VXEVWDQFHV�ZLWKRXW�
WKHLU�UHODWLRQV��6XEVWDQFHV�DQG�UHODWLRQV�FDQQRW�EH�VHSDUDWHG��WKH�RQO\�WKLQJ�WKDW�H[LVWV�LQ�WKH�ZRUOG LV�D�VWUXFWXUH�RI�UHODWLRQHV�VXEVLVWHQWHV��DQG�WKHLU DSRSKDWLF�GHVFULSWLRQ�� )URP�WKLV�ZH�FDQ�FRQFOXGH�WKDW WKH�,SVXP�(VVH �WKH�GHJUHH�RI�VXEVLVWHQFH��LV�,SVD�5HODWLRQDOLWDV �WKH�LQWLPDWH�QDWXUH�RI�*RG����

7KH�UHFRJQLWLRQ�WKDW�WKH�WUDQVFHQGHQWDOV�RI�PXOWLSOLFLW\�DQG�UHODWLRQDOLW\�DSSO\�WR�*RG�FRXOG�FRQWULEXWH�WR�VROYLQJ�WKH�FUHDWLRQLVW�GLOHPPD��WKH�SDVVDJH�IURP�WKH�µWUDQVFHQGHQW�2QH¶�WR�WKH�µFUHDWHG�
0DQ\¶���7KLV� VWUDWHJ\�ZDV RXWOLQHG� E\ GLIIHUHQW� DXWKRUV�� IURP� WKH�*UHHNV� WR�$TXLQDV��+HJHO� DQG�6FKHOOLQJ��&DFFLDUL��������9HQWLPLJOLD��������������������&RGD���������9HQWLPLJOLD��������VXJJHVWVWKLV�SDWK�RQ�WKH�EDVLV�RI KLV�LQWHUSUHWDWLRQ�RI�$TXLQDV¶�WULQLWDULDQ�GRFWULQH��:LWKRXW�SUHWHQGLQJ�WR�EH�
H[KDXVWLYH�� OHW�PH LOOXVWUDWH�9HQWLPLJOLD¶V� UHDVRQLQJ� DV� D� SRVVLEOH�PRGHO�� ,Q� KLV� LQWHUSUHWDWLRQ RI�$TXLQDV� ZH�FDQ SURSHUO\�XVH� WKH�QXPEHUV��RQH�DQG�WKUHH��DV�SUHGLFDWHV RI�*RG�DV�ORQJ�DV�µRQH¶�DQG�
µWKUHH¶�DUH�XQGHUVWRRG�DV�µWUDQVFHQGHQWDO�XQLW\¶�DQG�µWUDQVFHQGHQWDO�PXOWLSOLFLW\¶��GLVWLQFW�IURP�WKH�

�� 7KH�VSHFLILF�SRVLWLRQV��KRZHYHU��YDU\�ZLGHO\��*RULV�	�$HUWVHQ�������
�� ,W�DOVR�FRQWUDGLFWV�LW��EXW�RQO\�IURP�D�FHUWDLQ�SHUVSHFWLYH��ZKHQ�,�VD\�³RQH´�DQG�³WZR´��WKDW�LV��QRW�RQH���LI�,�PHDQ�WKHP�
DV�QXPEHUV��WKH\�DUH�FRQWUDGLFWRU\��LI�,�PHDQ�³RQH´�DV�XQLILFDWLRQ��WKHQ�LW�PLJKW�QRW�EH�FRQWUDGLFWRU\�RI�³WZR´��WZR�WKLQJV�
FDQ�EH�XQLILHG���EHFDXVH�,�DP�UHIHUULQJ�WR�GLIIHUHQW�FDWHJRULHV�
�� *UHJRU\�RI�1\VVD�DOVR�UHODWLYL]HV�WKH�QXPEHU��&RDNOH\�������������
�� '��0LJOLRULQL��7ULQLW\�DQG�0\VWHU\��7KUHH�&ODVVLFDO�0RGHOV��$TXLQDV��/HLEQL]��+HJHO��IRUWKFRPLQJ�
�� $ERXW�WKLV�SDUDJUDSK��VHH��$JXLODU����������������
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QXPHULFDO PXOWLSOLFLW\�DQG�XQLW\����µ7UDQVFHQGHQWDO�PXOWLSOLFLW\¶�LV�EDVHG�RQ�D�IRUPDO�GLYLVLRQ��L�H��RQ�D�GLVWLQFWLRQ�WKDW�GRHV�QRW�LQYROYH�UHDO GLYLVLRQ�EHWZHHQ�VHSDUDWH�VXEVWDQFHV��$FFRUGLQJ�WR�$TXLQDV��&RGD�DOVR�QRWHV��
RWKHUQHVV�LV�GLYHUVLW\��GLYLVLR�LV�WKH�WHUP�KH�XVHV�IRU�WKH�HVVH�LQ�TXDQWXP�HVVH��GLVWLQFWLR WKH�WHUP�KH�IDYRUV�IRU�
WKH�GLYLQH�HVVH��QRW�RQO\�LQ�WKH�FUHDWHG�ERGLHV >«@�EXW�DOVR�LQ�WKH�EHLQJ�DV�EHLQJ�>���@��,I��WKHUHIRUH��WKH�GLYLVLR
DQG�WKH�GLYHUVXP��ZKLFK�LV�LWV�PDQLIHVWDWLRQ��DUH�LQWHUQDO�WR�WKH�HVVH�TXD�WDOLV��DQG�*RG�LV�WKH ,SVXP�(VVH�SHU�VH�
VXEVLVWHQV��WKH�GLYLVLR RU�GLVWLQFWLR ± DJDLQVW�WKH�3ODWRQLF�RQHV�± DUH LQWHUQDO�WR�WKH�%HLQJ�LWVHOI�WKDW�LV�*RG��&RGD��
������SDU�����

,I�GLYHUVXP DQG�DOLXG�DUH�WUDQVFHQGHQWDOV�RI�EHLQJ��ZKHUH�WKHUH�LV�D�EHLQJ�©WKHUH�LV�DOVR��DW�WKH�VDPH�WLPH�� XQLW\� DQG� GLVWLQFWLRQ�� WKH� ³RQH´� DQG�� WRJHWKHU� WKH� ³RWKHU´ª� �9HQWLPLJOLD�� ������ ������ 7KH�
FRQFOXVLRQ�LV�WKDW�RXU�VSHFXODWLRQ�DERXW�*RG�RFFDVLRQDOO\�UHTXLUHV XV�WR�DEDQGRQ�WKH�µMXULVGLFWLRQ�RI�WKH�ODZ�RI�QRQ�FRQWUDGLFWLRQ¶��LE���������7KH�GHFLVLYH�SRLQW�LV�ZKHWKHU�WKH�IDFW�WKDW�EHLQJ�LV�XQXP��RU�
LGHP��DQG�DOLXG �RU�GLYHUVXP��LV�FRQWUDGLFWRU\ RU�QRW �DV�FODLPHG�E\�9HQWLPLJOLD��LE�� ������7KHUH�LV�SUREDEO\�QR ILQDO�DQVZHU��,Q�DQ\�FDVH� ZH�REWDLQ�D�NLQG�RI�µGHVFHQGLQJ�VFDOH¶��D�7UDQVFHQGHQWDO�2QH�ZKLFK�LV�WKH�XQLW\�RI�D�7UDQVFHQGHQWDO�0XOWLSOLFLW\���L�H��WKH�UHODWLRQHV�VXEVLVWHQWHV��IURP�ZKLFK�WKH�
QXPHULFDO� µRQHV¶� GHVFHQG� ZLWK� WKHLU� HDUWKO\� PXOWLSOLFLW\� �VXEVWDQWLDO� GLVWLQFWLRQ�� GLYLVLRQ� RI�VXEVWDQFHV�����7KLV�DYRLGV�VSOLWWLQJ�WKH�2QH�LQWR�WKH�'\DG��DV�LQ�3ODWRQLVP��DQG��DW�WKH�VDPH�WLPH��
DOORZV�XV�WR�MXVWLI\�WKH�FUHDWLRQ�RI�ZRUOGO\�PXOWLSOLFLW\�WKURXJK�WKH�H[LVWHQFH�RI�D�GLIIHUHQW�RQWRORJLFDO�PXOWLSOLFLW\� LQ� WKH�2QH��9HQWLPLJOLD����������� ����� ,W� LV�ZRUWK QRWLQJ� WKDW�� LI� WKH�ZRUOG� LV�JXQN\��PXOWLSOLFLW\�DQG�UHODWLRQDOLW\�DUH�QRW�RQO\�LQ�WKH�XQLYHUVH�DV�D�ZKROH��EXW�LQ�HYHU\�VLQJOH�IXQGDPHQWDO�
HQWLW\� �VHH� 0LJOLRULQL�� �������� 'LYLQH� UHODWLRQHV� VXEVLVWHQWHV� FRUUHVSRQG� WR� FUHDWHG� UHODWLRQHV�VXEVLVWHQWHV� �WKH� IXQGDPHQWDO� HQWLWLHV�� DQG� WR� FRQVWDQWO\� LQWHUUHODWHG� VXEVWDQFHV �HYHU\� NLQG� RI�
REMHFWV���/HW�XV�UHFDSLWXODWH��ZH�UHFRJQL]H�WKDW�LI�WKH�%HJLQQLQJ�PXVW�EH�WKH�7UDQVFHQGHQW�2QH��JLYHQ�DQ� LQGHWHUPLQLVWLF� ZRUOG� PDGH� RI� PXOWLSOLFLW\�� WKHQ� WKH� 2QH� PXVW� DOVR� EH� PXOWLSOH� DQG� IUHH��
1RQHWKHOHVV��WKH�PXOWLSOLFLW\�RI�WKH�2QH�FDQQRW�EH�OLNH�WKH�PXOWLSOLFLW\ RI�FUHDWLRQ��*RG�LV DQG�LV�QRW2QH��LV DQG�LV�QRW 0XOWLSOH�LQ�WKH�RUGLQDU\�VHQVHV�RI�WKH�WHUPV��2I�FRXUVH��WKH�WZR�WUDQVFHQGHQWDOV�
VHHP�FRQWUDGLFWRU\�EHWZHHQ�WKHP��+RZHYHU� ZKHQ�UHDVRQ�VKRZV�XV�WKDW�D�GXDOLW\�PXVW�EH�DIILUPHG�±LQ�*RG�DQG�LQ�WKH�IXQGDPHQWDO�HQWLW\�±� LWV�GHQLDO�LV�QRW�PDQGDWRU\��HYHQ�LI�WKH�GXDOLW\�VKRXOG�UHPDLQ�FRQWUDGLFWRU\��7KH�DQDORJLFDO�GLVFRXUVH�FDQ��LQ�WKLV�FDVH��DWWHQXDWH�WKH�SHUFHSWLRQ�RI�FRQWUDGLFWLRQ�±
DV�VHHQ�DERYH� +RZHYHU��WKLV�DSSURDFK�SUHVHQWV VHYHUDO�GLIILFXOWLHV�%RWK� WKH� VLPSOLFLW\� DQG� WKH� PXOWLSOLFLW\� RI� WKH� 3ULQFLSOH� DUH� LQWULQVLF� WR� DOO� PRQRWKHLVWLF�
V\VWHPV��DQG�ERWK�DUH�LQGLVSHQVDEOH�QRWLRQV� GHVSLWH�WKHLU LQVROXEOH�FRQWUDGLFWLRQV��3KLORVRSK\�PXVW�KDYH�WKH�FRXUDJH�WR�³LQKDELW´�WKLV�LQVROXEOH�VLWXDWLRQ� +HJHO�KDG�SUREDEO\�JUDVSHG�WKH�QHFHVVLW\ RI�XQGHUVWDQGLQJ� WKH� 6SLULW� DV� 8QLYHUVDO� DQG� 3DUWLFXODU� �WKDW� LV�� SUHFLVHO\� WKH� µWUDQVFHQGHQWDO�
PXOWLSOLFLW\¶��� QRW� D� GHQLDO� RI� UHDVRQ�� EXW� WKH� DFFHSWDQFH� WKDW� UHDVRQ� OHDGV� WKHUH� IRU� D� ODFN� RI�DOWHUQDWLYHV��*RG�PXVW�EH�2QH��0XOWLSOH��5HODWLRQDO��3HUVRQDO�LQ�WKH�2QH��3HUVRQ���3HUVRQDO�LQ�WKH�
0XOWL�5HODWLRQDO��GLYLQH�SHUVRQV¶�FRPPXQLRQ���DQG�IUHH��7KLV�LV�WKH�EDVLV�RI�D�7ULQLWDULDQ�SKLORVRSK\��
�� 67K��,��T������D�����WKH�SOXUDOLW\�LQ�*RG�LV�WUDQVFHQGHQWDO��QRW�TXDQWLWDWLYH��67K��,��T������D�����IRU�*RG�ZH�PXVW�DYRLG�WKH�
WHUPV�GLYHUVLW\� DQG�GLIIHUHQFH� �DOLXG��� DQG�XVH� WKH� WHUP�GLVWLQFWLRQ� �DOLXV��RI� WKH� VXEMHFWV� �)DWKHU�6RQ���$FFRUGLQJ� WR�
:KLWHKHDG�������������©DERXW�D�WKRXVDQG�\HDUV�VHSDUDWH�WKH�$WKDQDVLDQ�&UHHG�IURP�3\WKDJRUDV��DQG�DERXW�WZR�WKRXVDQG�
IRXU�KXQGUHG�\HDUV�VHSDUDWH�3\WKDJRUDV�IURP�+HJHO��<HW�IRU�DOO�WKHVH�GLVWDQFHV�LQ�WLPH��WKH�LPSRUWDQFH�RI�GHILQLWH�QXPEHU�
LQ�WKH�FRQVWLWXWLRQ�RI�WKH�'LYLQH�1DWXUH��DQG�WKH�FRQFHSW�RI�WKH�UHDO�ZRUOG�DV�H[KLELWLQJ�WKH�HYROXWLRQ�RI�DQ�LGHD��FDQ�ERWK�
EH� WUDFHG�EDFN� WR� WKH� WUDLQ�RI� WKRXJKW� VHW�JRLQJ�E\�3\WKDJRUDVª��$IWHU� ³'LYLQH�1DWXUH´�� LQ� WKH� ,WDOLDQ� WUDQVODWLRQ� �E\�
%RULQJKLHUL SXEOLVKHU���������ZH�ILQG�>7ULQLW\@�EHWZHHQ�VTXDUHG�EUDFNHWV�
�� ,Q�WKLV�VHQVH��WUDQVFHQGHQWDOV�DSSO\�WR�*RG�DQG�WR�WKH�ZRUOG�LQ�D�GLIIHUHQW�ZD\��6HH�WKH�DJH�ROG�GLVFXVVLRQ�DERXW�ZKHWKHU�
WUDQVFHQGHQWDOV�DSSO\�WR�*RG�DQDORJLFDOO\��$TXLQDV��RU�XQLYRFDOO\��6FRWXV���HYHQ�WKRXJK�WKH\�DUH�SURSHU�QDPHV�RI�*RG�
�*RULV�	�$HUWVHQ��������SDU�����
�� ,Q� WKRPLVWLF�PHWDSK\VLFV��ZH� ILQG�GLVWLQFWLRQ�ZLWKRXW� GLYLVLRQ� �UHDO� WUDQVFHQGHQWDO� UHODWLRQ��EHWZHHQ�H[LVWHQFH�DQG�
HVVHQFH��WKH\�DUH�³WZR�WKLQJV´��EXW�DUH�QHYHU�IXOO\�GLYLGHG��VHH�9HQWLPLJOLD��������
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ZKLFK�LW�LV�QRW�DQ�DWWHPSW�WR�H[SUHVV�WKH�7ULQLW\�LQ�WHUPV�H[FHVVLYHO\�UDWLRQDO��ZKDW�ZH�KDYH�FDOOHG�³UDWLRQDOL]DWLRQ´�� EHFDXVH� WKH� FRPSRVLWLRQ� RI� DOO� WKHVH� FKDUDFWHULVWLFV� RI� *RG� UHPDLQV� HQWLUHO\�XQNQRZQ�WR�XV��DQG�KHUH�DSRSKDWLVP�FRPHV�LQWR�SOD\��
���&RQFOXVLRQ

7KH�SURSRVHG�VWUDWHJLHV�OHDG�WR�WKH�FRQFOXVLRQ�WKDW�WKHUH�PXVW�H[LVW�LQ�*RG�VRPHWKLQJ�VLPLODU�WR�ZKDW�ZH�FDOO�µUHDO�UHODWLRQV¶�DQG�µPXOWLSOLFLW\¶��DQG�LQ�RUGHU�IRU�*RG�WR�EH�UHODWLRQDO� WKHUH�PXVW�
H[LVW�LQ�+LP�VRPH�³GLVWLQFWV´�WKDW�UHODWH�WR�RQH�DQRWKHU��7KLV�LV�SRVWXODWHG�E\�SKLORVRSKLFDO�UHDVRQLQJ��QRW�MXVW�E\�5HYHODWLRQ� DQG�UHJDUGOHVV�RI�WKH�FKRLFH�WR�VXSSRUW�D�SURFHVV PHWDSK\VLFV��2I�FRXUVH��D�PRUH�SUHFLVH�DVVHVVPHQW RI�WKH�VWUDWHJLHV�ZRXOG�UHTXLUH�IXUWKHU�ZRUN��+RZHYHU�
DV�7ULQLWDULDQ�WKHRORJ\�FRQWDLQV�WKH�P\VWHU\�RI�HWHUQDO�JHQHUDWLRQ� WKH VWUDWHJLHV�GR DFFRXQW�IRU�WKH�IDFW�WKDW�LQ�SKLORVRSK\�ZH�FRQWHPSODWH�WKH�P\VWHU\�RI�HWHUQDO�VHOI�GLVWLQFWLRQ�DQG�RI�DOO�WKH�RWKHU�µVHOI�
DFWLRQV¶�RI�WKH�2QH��7KH�HWHUQDO�JHQHUDWLRQ�UHPDLQV�P\VWHULRXV��EXW�LW�LV�WKH�LGHD�WKDW�EHVW�KHOSV�XV�GHVFULEH�KRZ�*RG�LV��2QH�DQG�7ULXQH��DQG�KRZ�KH�FUHDWHV�WKH�ZRUOG��2QO\�DIWHU�KDYLQJ�HVWDEOLVKHG�WKDW�WKH�2QH�PXVW�EH�0XOWLSOH��FDQ�ZH�HVWDEOLVK�WKDW�LW�PXVW�EH�7KUHH �DVVXPLQJ�WKDW�WKLV�QH[W�VWHS�LV�
SKLORVRSKLFDOO\�SRVVLEOH���SHUKDSV��LI�XVHG�DV�D�SUHGLFDWH�RI WKH�GLYLQH� WKH�QXPEHU�³WKUHH´�LV�VRPHKRZ�UHODWLYL]HG�� NHHSLQJ� LQ�PLQG� WKDW�*RG� LV� DOVR� LQILQLWH�PXOWLSOLFLW\�� (YHQ�ZLWK� WKLV� SUHFDXWLRQ�� WKH�
UHODWLRQV�EHWZHHQ�WKH�7KUHH�'LYLQH�3HUVRQV PXVW�EH�FRQQRWHG�DV�DQ�DJDSLF�UHODWLRQ DQG�WKLV�SUREDEO\�SDVVHV�WKURXJK�WKH�REVHUYDWLRQ�WKDW��LQ�VRPH�ZD\��*RG�PXVW�EH�SHUVRQDO��LQ�WKH�2QH���D�FRPPXQLRQ�RI�SHUVRQV��LQ�WKH�7KUHH���DQG�WKHUHIRUH WKDW LW�PXVW�EH�EH\RQG�DOO�WKLV��LQ�WKH�DSRSKDVLV��

,I�ZH�VXFFHHGHG LQ�DUJXLQJ�IRU�WKH�WHQ�SDVVDJHV�RI�WKH�.DQWLDQ�,QVSLUHG�$UJXPHQW��WKH�7ULQLW\�EHFRPHV LQHYLWDEOH��*RG�PXVW�EH�7ULXQH�LQ�HYHU\�WKHLVWLF�V\VWHP��7KH�2QH�*RG�LV��DV�2QH��DOVR�7ULXQH��
7KH�8QLW\�7ULQLW\�RI�WKH�3ULQFLSOH�LV�WKH�RQO\�DSRSKDWLF SRLQW WKDW�ZH�FDQ�UHDFK IURP�PDQ\�TXDUWHUV��2QFH�DXWRQRPRXV�SDWKV�RI�UHDVRQ KDYH�HVWDEOLVKHG WKDW�*RG�LV�D�3HUVRQ DQG�3HUVRQV��2QH�0XOWLSOH��&UHDWRU��FRPPXQLFDWHG���)UHH��5HODWLRQDO�DQG�,QILQLWH�SRVVLELOLW\��LW�WKHUHIRUH�HPHUJHV�WKDW�RXU�PRVW�
UHOLDEOH�K\SRWKHVLV�LV�WKDW�RI�WKH�7ULQLWDULDQ�*RG��7KH�&UHDWRU�LV�D�P\VWHU\�RI�IUHHGRP�DQG�RI�FRPPXQLRQ�EHWZHHQ�3HUVRQV�µUHDOO\�GLVWLQFW EXW
QRW�GLYLGHG¶��WUDQVFHQGHQWDO�PXOWLSOLFLW\���+H�LV�D�P\VWHU\�RI�GLVWLQFWLRQ�ZLWKRXW GLYLVLRQ�EHWZHHQ�,QWHOOHFW�DQG�:LOO��EHWZHHQ�,QWHOOHFW�DQG�:RUG��DQG�EHWZHHQ�:LOO�DQG�/RYH��,Q�RWKHU�ZRUGV��+H�LV D�P\VWHU\� RI� FRPPXQLRQ� EHWZHHQ� SHUVRQV�� *RG¶V� IUHHGRP� LPSOLHV� WKDW LQ� +LV� QDWXUH� WKHUH� LV� D�
P\VWHULRXV�µSDUW¶�RI�LQILQLWH�SRWHQWLDOLW\��ZKLFK�LV� DW�WKH�VDPH�WLPH� +LV�LQILQLWH�DELOLW\�DQG�+LV�LQILQLWH�LGHDV �GLVWLQFW�EXW�QRW�GLYLGHG���*RG¶V�LGHDV�WDNHQ�WRJHWKHU�DUH�WKH�RQO\�SRVVLEOH�,QWHOOHFW��DQG�+LV�
LQILQLWH�IUHH�DFWLRQV�DUH�WKH�RQO\�SRVVLEOH�:LOO��7KXV��LI�*RG�LV�,QWHOOHFW�DQG�:LOO��IURP�WKHLU�XQLWDU\�DFWLRQV�SURFHHG�WKH�WUXO\�'LVWLQFWV �7ULQLWDULDQ�3HUVRQV��LQ�WKH�2QH��QHFHVVDULO\�LQ�D�IRUP�RI�UHODWLRQV�ZKLFK��E\�DSRSKDVLV��ZH�PD\�FDOO�µVXEVLVWHQW�UHODWLRQV¶��/LNH�WKH�FRUUHVSRQGLQJ�3HUVRQV��WKH�LQILQLWH�
DFWV RI�WKH�LQWHOOHFW DQG�WKH�LQILQLWH�DFWV�RI�ORYH�DUH�GLVWLQFW�EXW�QRW�GLYLGHG LQ�*RG��

%LEOLRJUDSK\
$JXLODU��$���������/D�QR]LRQH�GL�³UHOD]LRQDOH´�FRPH�FKLDYH�SHU�VSLHJDUH�O¶HVLVWHQ]D�FULVWLDQD�VHFRQGR�O¶,QWURGX]LRQH�DO�
FULVWLDQHVLPR��LQ�.��&KDUDPVD��1��&DSL]]L��HGV���/D�YRFH�GHOOD�IHGH�FULVWLDQD��$WHQHR�3RQWLILFLR�5HJLQD�$SRVWRORUXP��
5RPD�
$PEX��*���������/R�VWXSRUH�GHOOD�UDJLRQH�GLQDQ]L�DO�GRQR�GHOO¶HVVHUH��/¶DWWXDOLWj�GHO�SHQVLHUR�IUDQFHVFDQR�QHOOD�ULOHWWXUD�
GL�2UODQGR�7RGLVFR��3D]]LQL��5LPLQL�
$QWRJQD]]D��0�5���������/HLEQL]�RQ�WKH�7ULQLW\�DQG�WKH�,QFDUQDWLRQ��<DOH�8QLYHUVLW\�3UHVV��/RQGRQ�
$\UHV� /���������$XJXVWLQH�RQ� WKH�7ULXQH�/LIH�RI�*RG�� LQ�'��0HFRQL��(��6WXPS��HGV��� 7KH�&DPEULGJH�&RPSDQLRQ� WR�
$XJXVWLQH��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��������
%DVWL� *���������,QILQLWR��LQ�'L]LRQDULR�,QWHUGLVFLSOLQDUH�GL�VFLHQ]D�H�IHGH��ZZZ�GLVI�RUJ��RQOLQH�
%HUWL��(���������,QWURGX]LRQH�DOOD�PHWDILVLFD��6HFRQGD�HGL]LRQH��8WHW��7RULQR�
%HUWLQL� '��� ������ ,O� GLEDWWLWR� VXOOD� 7ULQLWj� QHOOD� ILORVRILD� DQDOLWLFD� GHOOD� UHOLJLRQH�� LQ� ,�� 3R]]RQL� �HG��� )UDPPHQWL� GL�
ILORVRILD�FRQWHPSRUDQHD��/LPLQD�0HQWLV��0RQ]D����������
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%ORFKHU� +��������� ,PPDQHQFH�DQG�7UDQVFHQGHQFH� LQ�7ULQLWDULDQ�7KHRORJ\�� LQ�.�-��9DQKRR]HU� �HG����7KH�7ULQLW\� LQ�D�
3OXUDOLVWLF�$JH��(HUGPDQV��*UDQG�5DSLGV�
%R\G��*�$���������7ULQLW\ DQG 3URFHVV� D�FULWLFDO�HYDOXDWLRQ�DQG�UHFRQVWUXFWLRQ�RI�+DUWVKRUQH¶V�GL�SRODU�WKHLVP�WRZDUGV�
D�7ULQLWDULDQ�0HWDSK\VLFV��3HWHU�/DQJ��1HZ�<RUN�
%UXJLDWHOOL� 9���������,O�FRQFHWWR�GL�FUHD]LRQH�LQ�7RPPDVR�G¶$TXLQR��LQ�$QQDOL�GL�6FLHQ]H�5HOLJLRVH�GL�7UHQWR��YRO���������
����
%U�QWUXS��*���������:K\�³3DQHQWKHLVP´�0LJKW�1RW�%H�D�8VHIXO�&RQFHSW��SUHVHQWHG�DW�$QDO\WLF�7KHRORJ\�DQG�WKH�1DWXUH�
RI�*RG��$GYDQFLQJ�DQG�&KDOOHQJLQJ�&ODVVLFDO�7KHLVP��0RQDFR�GL�%DYLHUD�������$JRVWR������
%XEELR��3�'���������+HJHO��WKH�7ULQLW\��DQG�WKH�µ,¶��LQ�,QWHUQDWLRQDO�-RXUQDO�IRU�3KLORVRSK\�RI�5HOLJLRQ��YRO��������������
&DFFLDUL��0���������'HOO¶,QL]LR��$GHOSKL��0LODQR�
&DFFLDUL��0���������7ULQLWj�SHU�DWHL���HG��E\�%��)RUWH���&RUWLQD��0LODQR�
&DWWHUVRQ��7�7���������,QGH[LFDOLW\��SKHQRPHQDOLW\�DQG�WKH�7ULQLW\��LQ�,QWHUQDWLRQDO�-RXUQDO�IRU�3KLORVRSK\�RI�5HOLJLRQ��
YRO��������������
&ODUNH��:�1���������3HUVRQ�DQG�%HLQJ��0DUTXHWWH�8QLYHUVLW\�3UHVV��0LOZDXNHH�
&RDNOH\��6�� ������µ3HUVRQV¶�LQ�WKH�µ6RFLDO¶�'RFWULQH�RI�WKH�7ULQLW\��$�&ULWLTXH�RI�&XUUHQW�$QDO\WLF�'LVFXVVLRQ��LQ�6�7��
'DYLV��'��.HQGDOO��*��2¶&ROOLQV��HGV���7KH�7ULQLW\��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG����������
&RGD��3���������,O�QHJDWLYR�H�OD�7ULQLWj��,SRWHVL�VX�+HJHO��&LWWj�1XRYD��5RPD��
&RGD��3���������'RQR�H�DEEDQGRQR��FRQ�+HLGHJJHU�VXOOH�WUDFFH�GHOO¶(VVHUH��LQ�3��&RGD��$��7DSNHQ��HGV���/D�7ULQLWj�H�LO�
SHQVDUH��&LWWj�1XRYD��5RPD�
&RGD��3���������4XDHVWLR�GH�DOWHULWDWH�LQ�GLYLQLV��$JRVWLQR��7RPPDVR��+HJHO��LQ�5HSRUWDWD �RQOLQH��
&RIIH\��'���������'HXV�7ULQLWDV��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��
'DPRQWH��0�������� ,O�GRJPD�WULQLWDULR�QHOOD�SURVSHWWLYD�GHOOD�)LORVRILD�$QDOLWLFD�GHOOD�5HOLJLRQH��LQ�5HSRUWDWD �RQOLQH��
'L[RQ��3�������� 1LFH�DQG�+RW�'LVSXWHV��7KH�'RFWULQH�RI�WKH�7ULQLW\�LQ�WKH�6HYHQWHHQWK�&HQWXU\��7	7��&ODUN��1HZ�<RUN�
'ROH]DO��-�(���������7ULQLW\� 6LPSOLFLW\�DQG�WKH�6WDWXV�RI�*RG¶V�3HUVRQDO�5HODWLRQV��LQ�,QWHUQDWLRQDO�-RXUQDO�RI�6\VWHPDWLF�
7KHRORJ\��YRO����?���������
)DEUR� &���������3DUWHFLSD]LRQH�H�&DXVDOLWj�LQ�6DQ�7RPPDVR�G¶$TXLQR��6RFLHWj�(GLWULFH�,QWHUQD]LRQDOH��7RULQR��
)ULHGPDQ��5�/���������0HGLHYDO�7ULQLWDULDQ�7KRXJKW�IURP�$TXLQDV�WR�2FNKDP��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�
*RULV�� :��� $HUWVHQ� -��� ������0HGLHYDO� 7KHRULHV� RI� 7UDQVFHQGHQWDOV�� LQ 6WDQIRUG� (QF\FORSHGLD� RI� 3KLORVRSK\�� (�1��
=DOWD �HG����RQOLQH��
*UD\��&�%���������%RQDYHQWXUH¶V�3URRI�RI�7ULQLW\��LQ�$PHULFDQ�&DWKROLF�3KLORVRSKLFDO�4XDUWHUO\��YRO����?�����������
*XQWRQ��&�(���������7KH�3URPLVH�RI�7ULQLWDULDQ�7KHRORJ\��7	7��&ODUN��(GLQEXUJK�
*XQWRQ��&�(���������7KH�2QH��7KH�7KUHH�DQG�WKH�0DQ\��&DPEULGJH 8QLYHUVLW\�3UHVV��&DPEULGJH�
+DVNHU��:���������0HWDSK\VLFV�DQG�WKH�7UL�3HUVRQDO�*RG��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�
+HGOH\��'���������3DQWKHLVP��7ULQLWDULDQ�7KHLVP�DQG�WKH�,GHD�RI�8QLW\��5HIOHFWLRQV�RQ�WKH�&KULVWLDQ�&RQFHSW�RI�*RG��LQ�
5HOLJLRXV�6WXGLHV��YRO������������
+XJKHV��&�������� 2Q�D�&RPSOH[�7KHRU\�RI�D�6LPSOH�*RG��&RUQHOO�8QLYHUVLW\�3UHVV��,WKDFD�
+XJKHV��&���������'HIHQGLQJ�WKH�&RQVLVWHQF\�RI�WKH�'RFWULQH�RI�WKH�7ULQLW\��LQ 7��0F&DOO�DQG�0��5HD��HGV����3KLORVRSKLFDO�
DQG�7KHRORJLFDO�(VVD\V�RQ�WKH�7ULQLW\��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG����������
,QZDJHQ� 3��YDQ������E��7ULQLW\��LQ�(��&UDLJ��HG����5RXWOHGJH�(QF\FORSHGLD�RI�3KLORVRSK\��5RXWOHGJH��/RQGRQ�
,VKDP��&�-���������&UHDWLRQ�RI�WKH�8QLYHUVH�DV�D�4XDQWXP�3URFHVV��LQ�5�-��5XVVHOO�HW�DO���HG����3K\VLFV��3KLORVRSK\�DQG�
7KHRORJ\��9DWLFDQ�2EVHUYDWRU\�)RXQGDWLRQ����������
-�QJHO��(���������/¶HVVHUH�GL�'LR�q�QHO�GLYHQLUH��'XH�VWXGL�VXOOD�WHRORJLD�GL�.DUO�%DUWK��0DULHWWL��&DVDOH�0RQIHUUDWR�
.RVPDQ��$���������7KH�$FWLYLW\�RI�%HLQJ��$Q�HVVD\�RQ�$ULVWRWOH¶V�RQWRORJ\��+DUYDUG�8QLYHUVLW\�3UHVV��%RVWRQ�
/HIWRZ�� %��� ������ $QWL� 6RFLDO� 7ULQLWDULDQLVP�� LQ 6�� 7�� 'DYLV�� '�� .HQGDOO� DQG� *�� 2¶&ROOLQV� �HGV���� 7KH� 7ULQLW\�� $Q�
,QWHUGLVFLSOLQDU\�6\PSRVLXP��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG����������
/HKQHU��8�/���������7KH�7ULQLW\�LQ�WKH�(DUO\�0RGHUQ�(UD��F�����±�������LQ�*��(PHU\��0��/HYHULQJ��HGV���7KH�2[IRUG�
+DQGERRN�RI�WKH�7ULQLW\��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��
/L�9ROVL��5���������3UHILJXUD]LRQL�H�UHDOWj�GHOOD�7ULQLWj�GLYLQD�H�GHOOD�LQFDUQD]LRQH�GHO�9HUER�QHO�SHQVLHUR�SODWRQLFR��LQ�
5HSRUWDWD �RQOLQH��
/LPRQH��9���������,QL]LR�H�7ULQLWj��,O�QHRSODWRQLVPR�JLRYDQQHR�QHOO¶XOWLPR�6FKHOOLQJ��(76��3LVD��
0DQFLQHOOL��3���������/D�&URFH�QHO�FRQFHWWR��ULOHJJHUH�+HJHO�DOOD�OXFH�GHOOD�WHRORJLD�WULQLWDULD��LQ�5HSRUWDWD �RQOLQH��
0DULDQL��0���������/¶DIIHUPD]LRQH�GHOOD�7ULQLWj�FRPH�UDGLFDOL]]D]LRQH�GHO�PRQRWHLVPR� LQ�.DUO�5DKQHU�� LQ�5HSRUWDWD
�RQOLQH���
0DUPRGRUR� $���������3RZHU�0HUHRORJ\��6WUXFWXUDO�3RZHUV�YHUVXV�6XEVWDQWLDO�3RZHUV� LQ�0��3DROLQL�3DROHWWL��)��2ULOLD�
�HGV����3KLORVRSKLFDO�DQG�6FLHQWLILF�3HUVSHFWLYHV�RQ�'RZQZDUG�&DXVDWLRQ��5RXWOHGJH��1HZ�<RUN����������
0DVVLH��3���������7KH�0HWDSK\VLFV�RI�3ULPDU\�3OXUDOLW\�LQ�$FKDUG�RI�6DLQW�9LFWRU��LQ�7KH�6DLQW�$QVHOP�-RXUQDO��YRO�����
������
0F&DOO��7���������:KLFK�7ULQLW\"�:KRVH�0RQRWKHLVP"�3KLORVRSKLFDO�DQG�6\VWHPDWLF�7KHRORJLDQV�RQ�WKH�0HWDSK\VLFV�RI�
WKH�7ULQLW\��(HUGPDQV��*UDQG�5DSLGV�
0F&DOO��7���5HD�0� �HGV����������3KLORVRSKLFDO�DQG�7KHRORJLFDO�(VVD\V�RQ�WKH�7ULQLW\��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�
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0HVOH� &�5���������3URFHVV�UHODWLRQDO�3KLORVRSK\��DQ�,QWURGXFWLRQ�WR�$OIUHG�1RUWK�:KLWHKHDG��7HPSOHWRQ�)RXQGDWLRQ�
3UHVV�
0H\HU��-�5���������*RG¶V�7ULQLWDULDQ�6XEVWDQFH�LQ�$WKDQDVLDQ�7KHRORJ\��LQ�6FRWWLVK�-RXUQDO�RI 7KHRORJ\��YRO����?������
���
0LFKHOHWWL� 0��� ������ 5DGLFDO� 'LYLQH� $OWHULW\� DQG� WKH� *RG�:RUOG� 5HODWLRQVKLS�� LQ� '�� %HUWLQL�� '�� 0LJOLRULQL� �HGV���
5HODWLRQV��2QWRORJ\�DQG�3KLORVRSK\�RI�5HOLJLRQ��0LPHVLV�,QWHUQDWLRQDO����������
0LJOLRULQL��'���������7ULQLWj�SHU�ILORVRIL"�/LQHDPHQWL�GL�XQ�WHLVPR�WULQLWDULR��LQ�6WXGLD�3DWDYLQD��YRO��������������
0LJOLRULQL� '�������D��/D�©VROX]LRQH�WRPLVWLFDª�QHO�GLEDWWLWR�DQDOLWLFR�FRQWHPSRUDQHR�VXOO¶RQQLVFLHQ]D�GLYLQD�H�OD�OLEHUWj�
XPDQD��LQ�'LYXV�7KRPDV��YRO�����?�����������
0LJOLRULQL�� '��� ����E�� /D� VROX]LRQH� GL� %RH]LR� QHO� GLEDWWLWR� FRQWHPSRUDQHR� VXOO¶RQQLVFLHQ]D� GLYLQD�� XQ� ELODQFLR�� LQ�
5DVVHJQD�GL�7HRORJLD��YRO������������
0LJOLRULQL��'�� )RQGDPHQWL�GL�XQ�WHLVPR�WULQLWDULR��LQ�$QWRQLDQXP��YRO�����������
0LJOLRULQL�� '��� ������ 7URXEOHV� ZLWK� 7ULQLWDULDQ� �5HODWLRQDO�� 7KHLVP�� LQ� '�� %HUWLQL�� '�� 0LJOLRULQL� �HGV��� 5HODWLRQV��
2QWRORJ\�DQG�3KLORVRSK\�RI�5HOLJLRQ��0LPHVLV�,QWHUQDWLRQDO����������������
0LJOLRULQL��'�������D��$�³.DQWLDQ�LQVSLUHG´�$UJXPHQW�IRU�WKH�7ULQLW\��IRUWKFRPLQJ�
0LJOLRULQL��'�������E��7ULQLW\�DQG�0\VWHU\��7KUHH�&ODVVLFDO�0RGHOV��$TXLQDV��/HLEQL]��+HJHO��IRUWKFRPLQJ�
0ROLQDUR��$���������&UHD]LRQH HG�HWHUQLWj�GHO�PRQGR��LQ�5LYLVWD�GL�)LORVRILD�1HR�6FRODVWLFD��YRO����?����������
0RQDFR� '���������'HXV�7ULQLWDV��'LR�FRPH�QRQ�DOWUR QHO�SHQVLHUR�GL�1LFROz�&XVDQR��&LWWj�1XRYD��5RPD�
0RUULV��7�9�� ������2XU ,GHD RI *RG��DQ�,QWURGXFWLRQ�WR�3KLORVRSKLFDO�7KHRORJ\��8QLYHUVLW\ RI 1RWUH�'DPH�3UHVV��1RWUH�
'DPH�
0XUD��*���������/D�7ULQLWj�LQ�6��7RPPDVR�H�LQ�+HJHO��'LIIHUHQ]H�RQWRORJLFKH�H�SHUVRQDOLVWLFKH��LQ�5HSRUWDWD �RQOLQH��
1RUWK��-���������(WHUQLW\�DQG�,QILQLW\�LQ�/DWH�0HGLHYDO�7KRXJKW��LQ�*��7RUDOGR GL�)UDQFLD��HG����/¶LQILQLWR�QHOOD�VFLHQ]D��
,QILQLW\�LQ�6FLHQFH��(QFLFORSHGLD�,WDOLDQD�(G���)LUHQ]H����������
2¶'RQQHOO��-���������,O�PLVWHUR�GHOOD�7ULQLWj��3LHPPH�(G��3RQWLILFLD�8QLY��*UHJRULDQD��5RPD�&DVDOH�0RQIHUUDWR�
2¶'RQQHOO��-���������7KH�7ULQLW\�DV�'LYLQH�&RPPXQLW\��$�FULWLFDO�UHIOHFWLRQ�XSRQ�UHFHQW� WKHRORJLFDO�GHYHORSPHQWV�� LQ�
*UHJRULDQXP��YRO�����������
2¶5HJDQ��&���������7KH�7ULQLW\�LQ�.DQW��+HJHO��DQG�6FKHOOLQJ��LQ�*��(PHU\��0��/HYHULQJ��HGV���7KH�2[IRUG�+DQGERRN�RI�
WKH�7ULQLW\��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�
3DQQHQEHUJ��:���������7HRORJLD�VLVWHPDWLFD��YRO��,��4XHULQLDQD��%UHVFLD�
3DSDQLNRODRX��$���������&RQWHPSRUDU\�2UWKRGR[�&XUUHQWV�RQ�WKH�7ULQLW\��LQ�*��(PHU\��0��/HYHULQJ��HGV���7KH�2[IRUG�
+DQGERRN�RI�WKH�7ULQLW\��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�
3DVTXDORWWR� *���������&RPPHQWR��LQ�)��1LHW]VFKH��&RVu�SDUOz�=DUDWKXVWUD��%XU� 0LODQR��
3RZHOO��6�0���������7KH�7ULQLW\�LQ�*HUPDQ�7KRXJKW��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��
3XJOLHVH��0�$���������7KH�2QH��WKH�0DQ\��DQG�WKH�7ULQLW\��-RVHSK�$��%UDFNHQ�DQG�WKH�&KDOOHQJH�RI�3URFHVV�0HWDSK\VLFV��
&DWKROLF�8QLYHUVLW\�RI�$PHULFD�3UHVV��:DVKLQJWRQ�
5DW]LQJHU��-���������,O�'LR�GL�*HV��&ULVWR��0HGLWD]LRQL��4XHULQLDQD��%UHVFLD�
5LFH��5���������7ULQLW\��7HPSRUDOLW\��DQG�2SHQ�7KHLVP��LQ�3KLORVRSKLD��YRO���������������
5XVVHOO��5�-�������� 4XDQWXP�3K\VLFV�LQ�3KLORVRSKLFDO�DQG�7KHRORJLFDO�3HUVSHFWLYH��>�D HG������@��LQ�5�-��5XVVHOO�HW�DO��
�HGV�� 3K\VLFV��3KLORVRSK\�DQG�7KHRORJ\��9DWLFDQ�2EVHUYDWRU\�)RXQGDWLRQ����������
6DQWL��*���������)LORVRILD�WULDGLFD�H�WHRORJLD�WULQLWDULD�LQ�$JRVWLQR��LQ�5HSRUWDWD��RQOLQH�
6FKDDE��*�/���������7KH�&UHDWLYH�6XIIHULQJ�RI�WKH�7ULXQH�*RG��$Q�(YROXWLRQDU\�3DQHQWKHLVWLF�3DUDGLJP�� LQ�7KHRORJ\�
DQG�6FLHQFH��YRO�������������
6FKDDE��*�/���������7ULQLW\�LQ�5HODWLRQ��&UHDWLRQ��,QFDUQDWLRQ��DQG�*UDFH�LQ�DQ�(YROYLQJ�&RVPRV� $QVHOP�6W��0DU\¶V�
6FKOLWW��'�0���������*HUPDQ�,GHDOLVP¶V�7ULQLWDULDQ�/HJDF\��6XQ\�3UHVV��1HZ�<RUN�
6FKXOWV��0���������7ULQLWDULDQ�FRQFHSW�RI�6XEVWDQFH��LQ�*��0DVSHUR�HW�DO���HGV���5HWKLQNLQJ�7ULQLWDULDQ�7KHRORJ\��7	7�
&ODUN��/RQGRQ�
6FKZ|EHO��&K���������*RG�LV�/RYH��7KH�0RGHO�RI�/RYH�DQG�WKH�7ULQLW\��LQ�1=67K��YRO�������������
6HLEW� -��� ������$ULVWRWOH¶V�&RPSOHWHQHVV�7HVW� DV�+HXULVWLFV� IRU� DQ�$FFRXQW� RI�'\QDPLFLW\�� LQ�9��3HWURY��$�&��6FDUIH�
�HGV��� '\QDPLF�%HLQJ��(VVD\V�LQ�3URFHVV�5HODWLRQDO�2QWRORJ\��&DPEULGJH�6FKRODUV�3UHVV��1HZFDVWOH�������
6SOHWW��-���������/D�GRWWULQD�GHOOD�7ULQLWj�LQ�+HJHO��4XHULQLDQD��%UHVFLD�
6ZLQEXUQH��5���������7KH�&KULVWLDQ�*RG��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�
6ZLQEXUQH��5���������$�SRVWHULRUL�$UJXPHQWV�IRU�WKH�7ULQLW\� LQ�6WXGLD�1HRVFKRODVWLFD��YRO������������
6ZLQEXUQH��5��������1RWHV�RQ�µ7KH�6RFLDO�7KHRU\�RI�WKH�7ULQLW\¶��SDSHU�SUHVHQWHG�DW�WKH�&RQIHUHQFH�$QDO\WLF�7KHRORJ\�DQG�
WKH�7UL�SHUVRQDO�*RG��/RXYDLQ��������VHSWHPEHU������
7DOLDIHUUR��&���������7KH�7ULQLW\�DQG�1DWXUDO�5HDVRQ��/HVVRQV�IURP�&DPEULGJH�3ODWRQLVP��LQ�0�<��6WHZDUW��HG����7KH�
7ULQLW\��(DVW�:HVW�'LDORJXH��.OXZHU��'RUGUHFKW���������
7DQ]HOOD�1LWWL� *���������&UHD]LRQH��LQ�'LVI�RUJ��RQOLQH�
7KRP��3�� ������7KH�/RJLF�RI�WKH�7ULQLW\��)RUGKDP�8QLYHUVLW\�3UHVV��1HZ�<RUN�
7XJJ\��'���������7KH�8QILQLVKHG�%XVLQHVV�RI�7ULQLWDULDQ�7KHRUL]LQJ� LQ�5HOLJLRXV�6WXGLHV��YRO�������������
7XJJ\� '���������7ULQLW\��LQ�6WDQIRUG�(QF\FORSHGLD�RI�3KLORVRSK\��(�1��=DOWD��HG����RQOLQH�
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9DOOLFHOOD��:��)���������'LYLQH�6LPSOLFLW\��LQ 6WDQIRUG�(QF\FORSHGLD�RI�3KLORVRSK\��(�1��=DOWD �HG���
9HQWLPLJOLD��*���������/D�UHOD]LRQH�WUDVFHQGHQWDOH�QHOOD�1HRVFRODVWLFD��LQ�5LYLVWD�GL�)LORVRILD�1HR�6FRODVWLFD��YRO����?���
��������
9HQWLPLJOLD�� *��� ������'LIIHUHQ]D� H� FRQWUDGGL]LRQH�� ,O� SUREOHPD� GHOO¶HVVHUH� LQ� 7RPPDVR� G¶$TXLQR�� HVVH�� GLYHUVXP��
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