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³*RG¶V�*UDFLRXV�6DOYDWLRQ´ 
5RPDQV����-��� 

/HVVRQ�� 

,Q�$�1XWVKHOO 

7KH�%LEOH�GRFWULQH�RI�VDOYDWLRQ�LV�ERWK�WKH�LQFRPSUHKHQVLEOH�ZRUN�RI�WKH�LQIL�
QLWH�*RG�DQG�WKH�WUXWK�GHVSHUDWHO\�QHHGHG�E\�HYHU\�VLQIXO�PDQ��7KH�3KLOLS�
SLDQ�MDLOHU�H[SUHVVHV�ZHOO�ERWK�WKH�LQFRPSUHKHQVLRQ�DQG�WKH�GHVSHUDWLRQ�RI�
HYHU\� VLQQHU� ZLWK� KLV� VLPSOH� TXHVWLRQ�� ³:KDW� PXVW� ,� GR� WR� EH�
VDYHG"´��$FWV�������� 

7KH�ZRUG�VRWHULRORJ\��WKH�WKHRORJLFDO�WHUP�PHDQLQJ�WKH�GRFWULQH�RI�VDOYDWLRQ��
QHYHU� DSSHDUV� LQ� WKH� 6FULSWXUH��:H� GR� QRW� UHDG� DQ\ZKHUH� LQ� WKH� 2OG� RU�
1HZ� 7HVWDPHQWV� RI� WKH� ³VWXG\� RI� VDOYDWLRQ´� SHU� VH�� 7KH� ERRN� WKDW� EHVW�
DSSUR[LPDWHV�D�IRUPDO�VWXG\�RI�WKH�GRFWULQH�RI�VDOYDWLRQ�LV�3DXO¶V�(SLVWOH�
WR� WKH� 5RPDQV�� <HW� KHUH� WKH� WHFKQLFDO� WHUP� WKDW� DGHTXDWHO\� VXPPDUL]HV�
3DXO¶V�VXEMHFW�PDWWHU�LV�QRW�WKH�VWXG\�RI�VDOYDWLRQ��EXW�JRVSHO��+H�XVHV�WKH�
ZRUG�IRXU�WLPHV�LQ�WKH����YHUVHV�RI�WKH�SURORJXH�WR�WKLV�(SLVWOH������������
�������������7KH�GLIIHUHQFH�EHWZHHQ�VRWHULRORJ\�DQG�JRVSHO�LV�WKDW�WKH�IRU�
PHU�IRFXVHV�RQ�VWXG\LQJ�VDOYDWLRQ�WUXWK��ZKHUHDV�WKH�ODWWHU�HPSKDVL]HV�WKH�
SURFODPDWLRQ� RI� VDOYDWLRQ� WUXWK�� 5DWKHU� WKDQ� PHUHO\� VWXG\LQJ� VDOYDWLRQ��
1HZ�7HVWDPHQW�EHOLHYHUV�DUH�HYHU\ZKHUH�SURFODLPLQJ�LW��7KHLU�FRQFHUQ�LV�
WKDW� XQEHOLHYHUV� OHDUQ� WKH�%LEOH�GRFWULQH�RI� VDOYDWLRQ� VR� WKDW� WKH\� FDQ�EH�
VDYHG��$FWV��������� 

&OHDUO\��3DXO�ZDV�WKH�+RO\�6SLULW¶V�FKRLFH�WR�ZULWH�5RPDQV�LQ�SDUW�EHFDXVH�KH�
KDG� PDGH� D� FDUHIXO� VWXG\� RI� WKH� GRFWULQH� RI� VDOYDWLRQ�� %XW� DV� KH� ZURWH��
3DXO�QHYHU�ORVW�VLJKW�RI�WKH�IDFW�WKDW�WKLV�WUXWK�LV�JRVSHO�WUXWK��7KH�JUHDWHVW�
VRWHULRORJLFDO� WKHRORJLDQ� WKH�&KXUFK� KDV� HYHU� NQRZQ� DOVR� KDSSHQV� WR� EH�
WKH�JUHDWHVW�PLVVLRQDU\�HYDQJHOLVW�WKH�&KXUFK�KDV�HYHU�NQRZQ��,Q�WKH�SHU�
VRQ�RI�3DXO��ZH�KDYH�DQ�H[DPSOH�RI�ZKDW�DQ�DFFXUDWH�XQGHUVWDQGLQJ�RI�WKH�
%LEOH�GRFWULQH�RI�VDOYDWLRQ�SURGXFHV��DQG�ZH�ILQG�KHUH�D�PDQ�ZLWK�D�GHHS�
SDVVLRQ� IRU� ORVW� VRXOV��:H� UHDG� RI� KLV� JUHDW� VRUURZ� DQG� XQFHDVLQJ� JULHI�
�5RP��������RI�KLV�KHDUW¶V�GHVLUH�DQG�SUD\HU�WR�*RG���������DQG�OHVW�ZH�FRQ�
FOXGH� WKDW� WKHVH�ZHUH�PHUH� K\SHUEROLF� HIIXVLRQV�RU� DFDGHPLF� FRQWHPSOD�
WLRQV��ZH�DOVR�UHDG�RI�KLV�OLIHORQJ�DVSLUDWLRQ�DQG�IDLWKIXO�H[HFXWLRQ��SUHDFK�
LQJ�WKH�JRVSHO�ZKHUH�&KULVW�KDG�QRW�EHHQ�QDPHG��������� 

7KUHH�WRSLFV�ZLOO�RFFXS\�RXU�VWXG\�RI�*RG¶V�ZRUN�RI�VDOYDWLRQ������LWV�DFFRP�
SOLVKPHQW� LQ� WKH�DWRQLQJ�ZRUN�RI�-HVXV�&KULVW�� ���� LWV�DFFHSWDQFH� WKURXJK�
IDLWK�� QRW� ZRUNV�� DQG� ���� LWV� DSSOLFDWLRQ—DOO� WKH� EHQHILWV� LQ� &KULVW� EH�
VWRZHG�RQ�WKRVH�ZKRP�*RG�KDV�VDYHG� 

7R�7KH�7HVWLPRQ\� 



�� 

6DOYDWLRQ�LV�DFFRPSOLVKHG�E\�WKH�DWRQLQJ�ZRUN�RI�-HVXV�&KULVW� 

3KLO�� 
���-� 
*DO� 
��� 

����$WRQHPHQW�UHIHUV�WR�WKH�ZRUN�RI�GHDOLQJ�ZLWK�D�EUHDFK�EHWZHHQ�
WZR�SDUWLHV��:H�PLJKW�VD\�WKDW�WKH�ZRUN�RI�³DW-RQH-PHQW´�PDNHV�
WKH�WZR�WR�EH�³DW�RQH´�DJDLQ���-HVXV�&KULVW�EHFDPH�D�ERQG-VODYH�WR�
GR�WKLV�ZRUN��:KDW�RQH�ZRUG�GRHV�3DXO�XVH�LQ�3KLOLSSLDQV���WR�
VXPPDUL]H�WKH�ZRUN�WKDW�-HVXV�GLG�DV�D�VODYH�WR�DWRQH�IRU�RXU�VLQV" 

         
         

3KLO� 
���-�� 
,VD����� 
��-�� 

����7KHUH�LV�D�VHQVH�LQ�ZKLFK�WKH�REHGLHQFH�RI�&KULVW¶V�VLQOHVV�OLIH�
DQG�SHUIHFW�VDFULILFH�LV�RQO\�KDOI�RI�WKH�VDYLQJ�JRVSHO�PHVVDJH��
:KDW�LV�WKH�RWKHU�KDOI�DFFRUGLQJ�WR�WKH�IROORZLQJ�SDVVDJHV����&RU��
����-���5RP������-����DQG�$FWV�����-��" 

         
         

,QWHUHVWLQJ�,QVLJKW� 
 

7KH�PRVW�QRWRULRXV�DWKHLVW�RI�WKH���WK�FHQWXU\��$QWRQ\�)OHZ��FKDQJHG�KLV�PLQG�
DQG�ZURWH�D�ERRN�LQ������FDOOHG�7KHUH�,V�$�*RG��+H�LQYLWHG�WKH�WKHRORJLDQ�
1��7��:ULJKW�WR�DXWKRU�DQ�DSSHQGL[�LQ�WKH�ERRN�DERXW�WKH�KLVWRULFDO�HYLGHQFH�
IRU�WKH�ERGLO\�UHVXUUHFWLRQ�RI�-HVXV�&KULVW��+HUH�LV�VRPH�RI�ZKDW�:ULJKW�
ZURWH�DV�DQ�KLVWRULDQ�DERXW�WKH�UHVXUUHFWLRQ�RI�&KULVW��SS�����-����� 

 
³:H�KDYH�WR�DVN��+RZ�GR�ZH�H[SODLQ�WKLV�H[WUDRUGLQDU\�SKHQRPHQRQ��WKH�IDFW�RI�HDUO\�

&KULVWLDQLW\�DULVLQJ�LQ�WKH�ILUVW�SODFH��WDNLQJ�LWV�YHU\�VSHFLILF�VKDSH��DQG�WHOOLQJ�WKH�
YHU\�VSHFLILF�VWRULHV�WKDW�LW�GLG"�,�GLVFRYHU��DV�,�ORRN�IRU�KLVWRULFDO�H[SODQDWLRQV��WKDW�
WZR�SDUWLFXODU�WKLQJV�PXVW�KDYH�KDSSHQHG������WKHUH�PXVW�KDYH�EHHQ�DQ�HPSW\�WRPE�
WKDW�ZDV�NQRZQ�WR�EH�WKH�FRUUHFW�WRPE��LW�FRXOGQ¶W�KDYH�EHHQ�D�PLVWDNH������WKHUH�
PXVW�KDYH�EHHQ�DSSHDUDQFHV�RI�WKH�ULVHQ�-HVXV��%RWK�RI�WKHVH�PXVW�KDYH�RFFXUUHG� 

 
³:K\"�%HFDXVH�LI�WKHUH�KDG�EHHQ�DQ�HPSW\�WRPE�DQG�QR�DSSHDUDQFHV��HYHU\ERG\�LQ�WKH�

DQFLHQW�ZRUOG�ZRXOG�KDYH�GUDZQ�WKH�REYLRXV�FRQFOXVLRQ��REYLRXV�WR�WKHP�HYHQ�LI�QRW�
WR�XV���ERG\�VQDWFKHUV��7RPEV�ZHUH�UHJXODUO\�UREEHG������6R�WKH\�ZRXOG�KDYH�VDLG�
ZKDW�0DU\�VDLG��µ7KH\¶YH�WDNHQ�DZD\�WKH�ERG\��,�GRQ¶W�NQRZ�ZKDW¶V�KDSSHQHG�WR�
LW�¶������ 

 
³(TXDOO\��\RX�FDQQRW�H[SODLQ�WKH�KLVWRULFDO�GDWD�ZH�KDYH�ORRNHG�DW�VLPSO\�E\�VD\LQJ�WKDW�

WKH�GLVFLSOHV�PXVW�KDYH�KDG�VRPH�VRUW�RI�H[SHULHQFH�WKH\�WRRN�WR�EH�D�PHHWLQJ�ZLWK�
-HVXV��������,Q�RWKHU�ZRUGV��LI�WKH\¶G�KDG�DQ�H[SHULHQFH��KRZHYHU�YLYLG�LW�VHHPHG��RI�
EHLQJ�ZLWK�-HVXV��EXW�LI�WKH�WRPE�KDG�QRW�EHHQ�HPSW\��WKH\�ZRXOG�KDYH�VDLG��µ0\�
JRRGQHVV��WKLV�ZDV�YHU\�SRZHUIXO��DQG�TXLWH�FRQVROLQJ�LQ�D�ZD\��EXW�KH�KDGQ¶W�EHHQ�
UDLVHG�IURP�WKH�GHDG��RI�FRXUVH��EHFDXVH�GHDG�SHRSOH�GRQ¶W�JHW�UDLVHG�������$QG�DQ\�
ZD\��WKHUH�LV�KLV�ERG\�LQ�WKH�WRPE�¶������� 



�� 

³7KH�SRLQW�LV�WKLV��,I�WKH�ERG\�RI�-HVXV�KDG�VWLOO�EHHQ�LQ�WKH�WRPE��WKH�GLVFLSOHV�FRXOG�
HDVLO\�KDYH�IRXQG�RXW��7KHQ�WKH\�ZRXOG�KDYH�VDLG��µ+RZHYHU�VWURQJ�WKHVH�KDOOXFLQD�
WLRQV�DUH�WKDW�ZH¶YH�EHHQ�KDYLQJ��KH�KDVQ¶W�EHHQ�UDLVHG�IURP�WKH�GHDG�¶�6R�ZH�DV�KLV�
WRULDQV�KDYH�WR�VD\�WKDW�WKHUH�UHDOO\�PXVW�KDYH�EHHQ�DQ�HPSW\�WRPE�DQG�WKHUH�UHDOO\�
PXVW�KDYH�EHHQ�VLJKWLQJV�RU��LI�\RX�OLNH��PHHWLQJV�ZLWK�VRPHERG\�GLVFRYHUHG�WR�EH�
-HVXV������� 

 
³7KH�UHVXUUHFWLRQ�RI�-HVXV�GRHV�LQ�IDFW�SURYLGH�D�VXIILFLHQW�H[SODQDWLRQ�IRU�WKH�HPSW\�

WRPE�DQG�WKH�PHHWLQJV�ZLWK�-HVXV��+DYLQJ�H[DPLQHG�DOO�WKH�RWKHU�SRVVLEOH�K\SRWKHVHV�
,¶YH�UHDG�DERXW�DQ\ZKHUH�LQ�WKH�OLWHUDWXUH��,�WKLQN�LW¶V�DOVR�D�QHFHVVDU\�H[SODQDWLRQ�´ 

6DOYDWLRQ�PXVW�EH�DFFHSWHG—ZKDW�PXVW�ZH�GR�WR�EH�VDYHG" 

����7KH�6FULSWXUH�DERXQGV�ZLWK�LPSRUWDQW�FKDUDFWHULVWLFV�RI�WKH�DWRQLQJ�GHDWK�RI�
-HVXV�&KULVW�DV�LW�GHVFULEHV�KRZ�WKDW�VDFULILFH�PHHWV�WKH�QHHGV�RI�VLQQHUV��,Q�
WKH�FKDUW�EHORZ��GUDZ�D�OLQH�WKDW�FRQQHFWV�WKH�FKDUDFWHULVWLF�ZLWK�LWV�GHILQL�
WLRQ��DQG�WKHQ�GUDZ�D�OLQH�WKDW�FRQQHFWV�WKH�GHILQLWLRQ�ZLWK�LWV�6FULSWXUH� 

&KDUDFWHULVWLF�RI 
&KULVW¶V�DWRQHPHQW 

7KH�QHHG�PHW 7KH�6FULSWXUH 

$�UDQVRP ,W�DSSHDVHG�*RG¶V�ZUDWK 5RP������-�� 

$�SURSLWLDWLRQ ,W�DOORZHG�D�MXVW�*RG�WR�
MXVWLI\ 

5HY����� 

9LFDULRXV ,W�LV�VXIILFLHQW�IRU�DOO ,VD������-� 

3HQDO ,W�SURYLGHG�VKHG�EORRG�DV�
WKH�SULFH�RI�UHGHPSWLRQ 

*DO������ 

$EVROXWHO\�QHFHVVDU\ ,W�ZDV�DQ�DFW�RI�IUHH�
JUDFH�DQG�*RG¶V�ORYH 

��7LP�����-� 

*UDFLRXV ,W�SURYLGHG�D�VXEVWLWXWH�
IRU�WKH�VLQQHU 

��-RKQ���� 

8QLYHUVDO ,W�LQFXUUHG�WKH�SHQDOW\�RI�
*RG¶V�ODZ 

-RKQ����� 

��&RU� 
���-�� 
(SK� 
���-�� 

����:H�OHDUQHG�LQ�/HVVRQ���WKDW�RQH�RI�WKH�HIIHFWV�RI�WKH�IDOO�RI�$GDP�
LV�WKDW�PDQ�QHHGV�VDYLQJ��+H�LV�WRWDOO\�GHSUDYHG�LQ�KLV�VLQ��XQDEOH�
WR�VDYH�KLPVHOI��:KDW�DUH�VRPH�RI�WKH�GHELOLWDWLQJ�HIIHFWV�RI�WRWDO�
GHSUDYLW\�WKDW�SUHFOXGH�D�PDQ�IURP�VDYLQJ�KLPVHOI" 

         
         
         
          



�� 

$FWV���� 
��-��� 
����� 
0DUN 
���� 

����3DXO¶V�DQVZHU�WR�WKH�FULWLFDO�TXHVWLRQ�RI�WKH�3KLOLSSLDQ�MDLOHU�LQ�
$FWV�������ZDV�³EHOLHYH�RQ�WKH�/RUG�-HVXV�&KULVW��DQG�WKRX�VKDOW�
EH�VDYHG�´�7KH�EHOLHI�3DXO�VSHDNV�RI�LQ�WKLV�DQVZHU��KRZHYHU��LV�
XQOLNH�D�EHOLHI�VRPH�KDYH�WKDW�GRHV�QRW�VDYH��-RKQ�����������-DPHV�
�������:KDW�JRHV�PLVVLQJ�LQ�IDLWK�WKDW�IDLOV�WR�VDYH" 

         
         

6DOYDWLRQ�LV�DSSOLHG—EOHVVLQJV�LQ�KHDYHQO\�WKLQJV�LQ�&KULVW� 

����/LVW�VRPH�RWKHU�WKLQJV�WKDW�DUH�WUXH�DERXW�WUXH�VDYLQJ�IDLWK�IURP�WKH�SDVVDJHV�
OLVWHG�EHORZ� 

3DVVDJH� +LQW� $QVZHU� 

0DUN����� 2EMHFW—IDLWK�LQ�ZKDW"  

(SK�����-� ,WV�RSSRVLWH"�  

5RP������ :KDW�LW�H[FOXGHV�  

/XNH����� ,WV�PDJQLWXGH"  

(SK� 
���-�� 
5RP� 
����-�� 

����%HOLHYHUV�SRVVHVV�VRPHWKLQJ�ZRQGHUIXO�WKDW�3DXO�FDOOV�EHLQJ�
³EOHVVHG�ZLWK�DOO�VSLULWXDO�EOHVVLQJV�LQ�KHDYHQO\�WKLQJV�LQ�
&KULVW´��(SK��������5HDG�WKH�SDVVDJHV�FLWHG��DQG�OLVW�DV�PDQ\�RI�
WKHVH�VSLULWXDO�EOHVVLQJV�DV�\RX�FDQ��,QFOXGH�RWKHUV�WKDW�FRPH�WR�
PLQG�IURP�RWKHU�SDVVDJHV� 

         
         
         
         

����0DWFK�WKHVH�RWKHU�LPSRUWDQW�DVSHFWV�RI�WKH�DSSOLFDWLRQ�RI�VDOYDWLRQ�WR�WKH�
VLQQHU�WR�WKHLU�GHILQLWLRQ� 

5HJHQHUDWLRQ—(SK����� *RG�MXVWO\�GHFODUHV�D�VLQQHU�MXVW 

,PSXWDWLRQ—5RP�����-� *RG�JLYHV�IUHHGRP�IURP�GDUNQHVV 

-XVWLILFDWLRQ—5RP������-�� *RG�LPSDUWV�VSLULWXDO�OLIH 

5HGHPSWLRQ—&RO������-�� *RG�WUHDWV�VLQQHUV�DV�ULJKWHRXV 


