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DXWHXU� VXJJqUH� XQH� IDoRQ� WUqV� VLPSOH� SRXU� VH� GpEDUUDVVHU� GHV�GLIILFXOWpV�DSSDUHQWHV�TXL�FRQFHUQHQW�O
LQWHUSUpWDWLRQ�GH�OD�0pFDQLTXH�4XDQ�WLTXH�� 3RXU� FHOD� LO� VXIILW� GH� VH� � UDSSHOHU� TXH� OD� SK\VLTXH� HVW� XQH� VFLHQFH�H[SpULPHQWDOH�HW�TXH�OHV�UpVXOWDWV�GHV�PHVXUHV�VRQW�OD��© SLHUUH�GH�WRXFKH��GH�WRXWH�WKpRULH�SK\VLTXH��'H�SOXV��OHV�UDLVRQV�GHV�GLIILFXOWpV�SRXU��FRPSUHQGUH�OD� VXE�PLFURSK\VLTXH� VRQW GXHV� DX� IDLW� TXH� QRXV� Q
DYRQV� SDV� OHV� FRQFHSWV�LQGLVSHQVDEOHV� SRXU� SRXYRLU� FRPSUHQGUH�� SRXU� DSSUpKHQGHU� HW� PDQLHU� OHV�QRWLRQV� JOREDOHV� TXH� GHV� GHVFULSWLRQV� SKpQRPpQRORJLTXHV�� SDUIRLV�FRQWUDGLFWRLUHV�� DSSHOOHQW� GDQV� QRWUH� FHUYHDX�� � ,O� HVW� FODLU� TXH� QRXV� QHSRXYRQV�SDV�© H[SOLTXHU ª�GHV� FKRVHV�SRXU� OHVTXHOOHV� QRXV�Q
DYRQV�SDV� OHV�FRQFHSWV�HW�OHV�PRWV�QpFHVVDLUHV��/
DXWHXU�VXJJqUH�GH�FUpHU�FHV�FRQFHSWV��HQ�QRXV� EDVDQW� VXU� GHV� GHVFULSWLRQV� SKpQRPpQRORJLTXHV� HW� G¶LQWpJUHU� FHV�FRQFHSWV�GDQV�QRWUH�© SDQRSOLH ª�GH FRQFHSWV�FODVVLTXHV�FRXUDQWV��SRXU�ILQLU�SDU�QRXV�KDELWXHU�j�OHXU�VLJQLILFDWLRQ�HW�j�OHXU�XWLOLVDWLRQ�FRXUDQWHV��3RXU�FHOD�LO�IDXW��pYLGHPPHQW���OHV�HQVHLJQHU�UpJXOLqUHPHQW�GDQV�OHV�FRXUV�GH�SK\VLTXH��&¶HVW� DLQVL� TXH�� HQ� XQH� RX� GHX[� JpQpUDWLRQV�� FHV� FRQFHSWV� ±DXMRXUG¶KXL�HQFRUH� SRXU� EHDXFRXS� QRQ�LQWXLWLIV� GHYLHQGURQW� FRXUDQWV�� GRQF� LQWXLWLIV��6HORQ�FH�SRLQW�GH�YXH��O¶DXWHXU�WUDLWH�OH�FDV�GX�FKDW�GH�6FKU|GLQJHU��OD�GXDOLWp�RQGH�SDUWLFXOH�� OH� FRQFHSW� GH� QRQ�VpSDUDELOLWp� HW� O
LQWHUSUpWDWLRQ� GH� OD�0pFDQLTXH�4XDQWLTXH��
$%675$&7� 7KH� DXWKRU� VXJJHVWV� D� YHU\� VLPSOH� ZD\� WR� JHW� ULG� RI� WKH�DSSDUHQW� GLIILFXOWLHV� FRQFHUQLQJ� WKH� LQWHUSUHWDWLRQ� RI�4XDQWXP�0HFKDQLFV��2QH�QHHG�RQO\�NHHS�LQ�PLQG�WKDW�SK\VLFV�LV�DQ�H[SHULPHQWDO�VFLHQFH�DQG�WKDW�WKH�UHVXOWV�RI�PHDVXUHPHQWV�DUH�WKH�³WRXFK�VWRQH´�RI�DQ\�SK\VLFDO�WKHRU\��,Q�DGGLWLRQ��WKH�UHDVRQ�IRU�RXU�GLIILFXOWLHV�LQ�XQGHUVWDQGLQJ�VXE�PLFURSK\VLFV�LV�WKDW�ZH�ODFN�WKH�QHFHVVDU\�FRQFHSWV��DQG�LW�LV�FOHDU�WKDW�ZH�FDQQRW�³H[SODLQ´�WKLQJV�IRU�ZKLFK�ZH�GR�QRW�KDYH�WKH�FRUUHVSRQGLQJ�FRQFHSWV�DQG�ZRUGV��7KH�DXWKRU� VXJJHVWV� WKDW� ZH� FUHDWH� WKHVH� FRQFHSWV�� RQ� WKH� EDVLV� RI�SKHQRPHQRORJLFDO� GHVFULSWLRQV� DQG� LQWHJUDWH� WKHP� LQWR� RXU� ³SDQRSO\´� RI�FXUUHQW��FODVVLFDO�FRQFHSWV«DQG�JHW�DFFXVWRPHG�WR�WKHLU�PHDQLQJ�DQG�XVH�E\�WHDFKLQJ� WKHP� RQ� D� UHJXODU� EDVLV�� 8VLQJ� WKHVH� LGHDV�� KH� GLVFXVVHV�6FKU|GLQJHU¶V�FDW��ZDYH�SDUWLFOH�GXDOLW\��WKH�FRQFHSW�RI�QRQ�VHSDUDELOLW\�DQG�WKH�LQWHUSUHWDWLRQ�RI�4XDQWXP�0HFKDQLFV�
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� 6RPH�UHPDUNV�FRQFHUQLQJ�6FKU|GLQJHU¶V�FDW�&RQWUDU\� WR�ZKDW�RQH� UHDGV� IUHTXHQWO\� LQ�SRSXODU� VFLHQFH�PDJD]LQHV��DQG�XQIRUWXQDWHO\��DOVR�LQ�VRPH�PDQXDOV��WKHUH�LV�QR�WUXH�SUREOHP�LQ�SK\VLFV�ZLWK�6FKU|GLQJHU¶V�FDW��$QG��VWULFWO\�VSHDNLQJ��WKHUH�LV�QR�UHDO�SDUDGR[��HLWKHU��7R�XQGHUVWDQG� WKLV�� RQH� QHHG� RQO\� UHPHPEHU� WKDW� SK\VLFV� LV� DQ� H[SHULPHQWDO�VFLHQFH��2Q�WKH�EDVLV�RI� WKH�UHVXOWV�RI�REVHUYDWLRQV�DQG�ZRUNLQJ�K\SRWKHVHV��WKH�SK\VLFLVW�FRQVWUXFWV�WKHRULHV��$V�LQ�WKH�FDVH�LQ�PDWKHPDWLFV��VXFK�D�WKHRU\�KDV� D� GRPDLQ� RI� DSSOLFDWLRQ�� RU� RI� YDOLGLW\�� WKDW� LQ� SK\VLFV� LV� OLPLWHG� WR� WKH�GRPDLQ� LQ�ZKLFK� WKH� UHVXOWV� RI�PHDVXUHPHQWV� DJUHH�ZLWK� WKH� SUHGLFWLRQV� RI�WKH�WKHRU\��,Q�RWKHU�ZRUGV��WKH�UHVXOWV�RI�WKH�H[SHULPHQWDO�WHVWV�FRQVWLWXWH�WKH��WRXFK� VWRQH��RI� WKH� WKHRU\�DQG� WKHUHIRUH�� VWULFWO\� VSHDNLQJ�� WKHUH�FDQ�EH�QR�IDOVH� SK\VLFDO� WKHRULHV�� 6R�� LI� D� JLYHQ� WKHRU\� DQG� PHDVXUHPHQW� DJUHH�� WKH�WKHRU\� LV� D� JHQXLQH� SK\VLFDO� WKHRU\�� LI� QRW�� LW� LV� D� ZRUNLQJ� K\SRWKHVLV� RU� D�PHWDSK\VLFDO�VSHFXODWLRQ��1DWXUDOO\��DQ\�H[WUDSRODWLRQ�RI�D�SK\VLFDO�WKHRU\�WR�D� UHJLRQ� ZKHUH� LW� KDV� QRW� EHHQ� FRQILUPHG� H[SHULPHQWDOO\� FDQQRW� EH�FRQVLGHUHG��D�SULRUL��DV�EHLQJ�D�SDUW�RI�D�SK\VLFDO� WKHRU\��,W�LV�WKH�UHVXOW�RI�D�PHDVXUHPHQW�WKDW�ZLOO�PDNH�LW�SRVVLEOH�WR�GHFLGH�LI�WKLV�H[WUDSRODWLRQ�LV��RU�LV�QRW��DQ�H[WHQVLRQ�RI�WKH�SK\VLFDO�WKHRU\��7KHUHIRUH�� LI� WKH�SUHGLFWLRQ�RI� WKH�SUREDELOLW\�RI� WKH�GHFD\�RI� WKH�H[FLWHG�DWRP� GRHV� HQWHU� WKH� TXDQWXP� PHFKDQLFDO� GRPDLQ�� ZKDW� IROORZV� IURP� WKH�WKRXJKW�H[SHULPHQW�FRQFHLYHG�E\�6FKU|GLQJHU��FDQQRW������7KH�DSSOLFDWLRQ�RI�TXDQWXP� WKHRU\� WR� H[SHULPHQWV� PDGH� ZLWK� IODVNV�� KDPPHUV� DQG� FDWV� QHYHU�\LHOGHG�PHDVXUHPHQWV�WKDW�FRLQFLGHG�ZLWK�WKH�SUHGLFWLRQV�RI�TXDQWXP�WKHRU\��%HVLGHV�� 6FKU|GLQJHU� LQYHQWHG� KLV� TXDQWXP� IDEOH� RI� WKH� FDW� ZLWK� RQO\� RQH�REMHFWLYH�� WR� VKRZ� ZKDW� DEVXUGLWLHV� RQH� DUULYHV� DW� LI� RQH� DSSOLHV� TXDQWXP�WKHRU\� WR� D� UHJLRQ� RXWVLGH� LWV� GRPDLQ� RI� YDOLGLW\�� 8QIRUWXQDWHO\�� IUHTXHQWO\�KLV�KRD[��DV� ,� VKDOO�FDOO� LW��KDV�EHHQ�LQWHUSUHWHG�HUURQHRXVO\�DQG�E\�DSSO\LQJ�TXDQWXP�WKHRU\�EH\RQG�LWV�FRQWH[W��RQH�FDQ�PDNH�LW�VD\�ZKDWHYHU�RQH�ZDQWV��$JDLQ��,�ZRXOG�OLNH�WR�DGG�WKDW�WKH�TXHVWLRQ�DV�WR�ZKHUH�WKH�OLPLW�EHWZHHQ�PDFURVFRSLF�DQG�TXDQWXP�SK\VLFV�OLHV�KDV�D�YHU\�VLPSOH�DQVZHU��WKH�GRPDLQ�RI� DSSOLFDELOLW\� RI� TXDQWXP�PHFKDQLFV� �RU� TXDQWXP� WKHRU\��� HQGV�ZKHUH� WKH�UHVXOWV� RI� PHDVXUHPHQWV� FDQQRW� FRQILUP� LWV� SUHGLFWLRQV�� &XUUHQWO\�� RXU� LQ�VWUXPHQWV�DQG�RXU�NQRZ�KRZ�DOORZ�XV�WR PDNH�HYLGHQW��IRU�H[DPSOH��LQWHUIHU�HQFH� SDWWHUQV�PDGH�ZLWK� HOHFWURQV� DQG� DWRPV�� (YHQ�ZLWK� UHODWLYHO\� �ELJ� DW�RPV���LQ�IDFW��ZLWK�PROHFXOHV�IRUPHG�E\����DWRPV�RI�FDUERQ��VHH�=HLOLQJHU¶V�SDSHU� LQ� ³3RXU� OD� 6FLHQFH��� -XQH� ������ SDJH� ����� LI� WRPRUURZ�ZH� ILQG� WKH�WULFNV� DQG� PHDQV� WR� PDNH� DQG� WR� UHFRUG� LQWHUIHUHQFH� SDWWHUQV� ZLWK� UROOLQJ�EDOOV�� UROOLQJ� EDOOV� ZLOO� HQWHU� WKH� GRPDLQ� RI� TXDQWXP� WKHRU\�� /HW� XV� UHFDOO�
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PHUHO\� WKDW� ZH� FDQ�PDNH� DQ\� UROOLQJ� EDOO� LQ�PRYHPHQW� FRUUHVSRQG� WR� D� GH�%URJOLH�ZDYHOHQJWK��WR�ZKLFK�ZH�GR�QRW��\HW"��KDYH�H[SHULPHQWDO�DFFHVV�DQG�WKHUHIRUH�DQ\�DWWHPSWV� WR�PDNH� LQWHUIHUHQFHV�ZLWK� UROOLQJ�EDOOV�GR�QRW� �\HW"��HQWHU�WKH�GRPDLQ�RI�SK\VLFV��7KH�IDFW�WKDW�SK\VLFV�LV�DQ�H[SHULPHQWDO�VFLHQFH�UHPLQGV�XV�WKDW�D�SK\VLFLVW�PXVW� WDNH�FDUH�LI�KH�ZDQWV�WR�VSHDN�RI� WKH�YDOXH�WKDW�D�SK\VLFDO�TXDQWLW\�FDQ�RU� FRXOG� KDYH� � LI� WKLV� VHQWHQFH� LV�PHDQLQJIXO�± EHFDXVH� KH�ZRUNV�ZLWK� WKH�YDOXH� WKDW� KH� JRW� E\� REVHUYLQJ� WKDW� TXDQWLW\��1HYHUWKHOHVV�� SK\VLFV� LV� QRW� D�VXEMHFWLYH�VFLHQFH��EHFDXVH� WKH� UHVXOW�RI�DQ�REVHUYDWLRQ� LV�FRQVLGHUHG�DQ�DF�FHSWDEOH�FRQWULEXWLRQ�WR�SK\VLFV�RQO\�LI�RWKHU�SK\VLFLVWV��ZLWK�RWKHU�DSSDUDWXV�DQG�LQ�RWKHU�ODERUDWRULHV��JHW�WKH�VDPH�UHVXOW��DSDUW�IURP�H[SHULPHQWDO�HUURUV��ZKLOH�PDNLQJ�WKH�VDPH�REVHUYDWLRQ��2QH�FDQ�VD\�WKHUHIRUH�WKDW�SK\VLFV�LV�DQ�LQWHU�VXEMHFWLYH� ��� H[SHULPHQWDO� VFLHQFH� VLQFH� LW� PDNHV� UHIHUHQFH� WR� DOO� RI�KXPDQLW\� � LQ� WKH� VHQVH� WKDW� WKDW� DQ\�KXPDQ�FDQ�EH�D�SK\VLFLVW�� ,Q� WKH�VDPH�YHLQ��RQH�FRXOG�DGG� WKDW�SK\VLFLVWV�PXVW�EH�PRGHVW�DQG�FDUHIXO�DQG�QRW�SUH�WHQG�WR�NQRZ�³KRZ�1DWXUH�³UHDOO\´�LV´�EHFDXVH�WKH\�PHUHO\�GHVFULEH�� �WHOO�RU�ZULWH�DERXW��1DWXUH��VLQFH�WKH\�ZRUN�VROHO\�ZLWK�WKH�UHVXOWV�RI�WKHLU�REVHUYD�WLRQV�� ,� WKLQN� WKDW� LW� LV�EHWWHU� WKDW� WKH\� OHDYH� LW� WR�SKLORVRSKHUV�WR�VHH�LI�FRQ�FHSWXDOO\�RQH�FDQ�JR�IXUWKHU��7KHUHIRUH��SK\VLFV�LV�WKH�VFLHQFH�WKDW�GHDOV�ZLWK�WKH�VHW�RI�SK\VLFDO�REVHUYDWLRQV�PDGH�E\�KXPDQV�DQG�WKH�UHODWLRQV�WKDW�FDQ�EH�HVWDEOLVKHG�DPRQJ�WKHVH�REVHUYDWLRQV��:KDW�RQH�FDOO�³WKH�ODZV�RI�SK\VLFV��LV�LQ�IDFW�WKH�H[SUHVVLRQ�RI�KXPDQ�FUHDWLRQ�VWULFWO\�OLQNHG WR�WKHVH�REVHUYDWLRQV�
� 7KH��SUREOHP��RI�ZDYH�SDUWLFOH�GXDOLW\�$QRWKHU�WKHPH�RI�PRGHUQ�SK\VLFV�IUHTXHQWO\�WUHDWHG�LQ�PDQXDOV�DQG�SRSX�ODU�VFLHQFH�PDJD]LQHV�� LV� WKH�SUREOHP�RI�ZDYH�SDUWLFOH�GXDOLW\��%XW� LQ�IDFW� LW�LV�RQO\�D�SVHXGR�SUREOHP��8QIRUWXQDWHO\��WKHVH�H[SRVLWLRQV�RIWHQ�PDNH�WKLQJV�RQO\�PRUH�FRQIXVHG�LQVWHDG�RI�KHOSLQJ�WR�FODULI\�WKHP��,W�LV�WUXH�WKDW�WKH�SURE�OHP�LV�GLIILFXOW�WR�VWDWH�FOHDUO\�VLQFH�LW�LV�YHU\�VXEWOH��/HW
V�WU\�QHYHUWKHOHVV�WR�SUHVHQW�D�VLPSOH��SK\VLFDOO\�FRUUHFW��DQG�FRPSUHKHQVLEOH�YLVLRQ��,W�KDV�VRPHWLPH�KDSSHQHG� LQ� WKH�KLVWRU\�RI�VFLHQFH�� WKDW�RQ�GLVFRYHULQJ�D�SKHQRPHQRQ� RQH� KDV� JLYHQ� LW� D� QDPH� WKDW�� ODWHU�� SURYHG� WR� EH� LQDGHTXDWH��7KLV�LV�WKH�FDVH�KHUH�EHFDXVH��QRW�RQO\�GRHV��GXDOLW\���GXDO� �KDYLQJ�RU�FRP�SRVHG�RI�WZR�SDUWV�RU�NLQGV��OLNH�RU�XQOLNH��GRXEOH��WZRIROG��:HEVWHU¶V����QRW�SRVH�DQ\�SUREOHP�E\� LWVHOI��EXW� WKH� IDFW� WKDW�KHUH�RQH�FRQVLGHUV� WKDW� WKH�WZR�HOHPHQWV� RI� GLIIHUHQW� QDWXUH� DUH�� LQ� IDFW�� RI� FRQWUDGLFWRU\� QDWXUH�� LV� UDWKHU�VKRFNLQJ�� +RZHYHU�� ZKLOH� VSHFLI\LQJ� FDUHIXOO\� WKH� H[SHULPHQWDO� GHVFULSWLRQ�RI�WKH�SKHQRPHQRQ��RQH�VHHV�WKDW�LW�LV�QRW�DERXW�SDUWLFOHV�WKDW�DUH�DOVR�ZDYHV��RU�DERXW�ZDYHV�WKDW�DUH�DOVR�SDUWLFOHV��EXW�DERXW�REMHFWV�WKDW�DUH�QHLWKHU�SDUWL�FOHV��QRU�ZDYHV��LQ�WKH�FXUUHQW�VHQVH�RI�WKHVH�ZRUGV��7R�EH�DEOH�WR�FKDUDFWHU�
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L]H�WKHVH�REMHFWV�ZLWK�WKHLU��IURP�D�FODVVLFDO�YLHZSRLQW��VWUDQJH�SURSHUWLHV��ZH�QHHG�D�QHZ�FRQFHSW��RQH�WKDW�LV�QRW�UHSUHVHQWHG�E\�D�QDPH�LQ�RXU�SDQRSO\�RI�XVXDO�ZRUGV�VLQFH�� LQ�DOO� WKH�WLPH�WKDW�ZH�KXPDQV�KDYH�EHHQ�H[SUHVVLQJ�RXU�VHOYHV� ZLWK� ZRUGV�� ZH� KDYH� QHYHU� HQFRXQWHUHG� WKLV� W\SH� RI� REMHFW�� 7R� GH�VFULEH�WKHVH�QHZ�REMHFWV�URXJKO\��RQH�FRXOG�VD\�WKDW�WKH\�KDYH�VRPH�SURSHU�WLHV� WKDW�PDNH� WKHP� ORRN� OLNH�ZKDW�ZH� JHQHUDOO\� FDOO� ³SDUWLFOHV´�� DQG� RWKHU�SURSHUWLHV�WKDW�PDNH�WKHP�ORRN�OLNH�ZKDW�ZH�JHQHUDOO\�FDOO�³ZDYHV´��$QRWKHU� ZD\� WR� WU\� WR� H[SODLQ� WKH� GLIILFXOW\� LV� WKH� IROORZLQJ�� 7RZDUGV�������-�-�7KRPVRQ�SURYHG�WKH�H[LVWHQFH�RI�D�VPDOO�REMHFW�WKDW�KDG�D�QHJDWLYH�FKDUJH�DQG�WKDW�EHKDYHG�OLNH�D�SDUWLFOH�ZLWK�D�PXFK�VPDOOHU�PDVV�WKDQ�WKDW�RI�DQ\�DWRP��7KH�SK\VLFLVWV�HQGHG�XS�FDOOLQJ� LW�DQ�HOHFWURQ�� ,Q� WKH�WZHQWLHV��GH�%URJOLH�KDG�KDG�WKH��DSSDUHQWO\��DEVXUG�LGHD�RI�DVVRFLDWLQJ�D�ZDYHOHQJWK��  �K�S�ZLWK� DQ\� SDUWLFOH�ZLWK� LPSXOVH� S�� 7KLV� JDYH� ULFH� WR� DUGXRXV� FRQFHSWXDO�FRQWURYHUVLHV�VLQFH��RQH�VDLG���DOPRVW��QR�RQH�FRXOG�XQGHUVWDQG��KRZ�D�SDUWL�FOH� FRXOG�EH� DOVR� D�ZDYH´��7KH� �HQLJPD��� LQ� WKH� EHJLQQLQJ�PHUHO\� VSHFXOD�WLYH��RI�ZKDW�KDV�EHHQ�FDOOHG�ZDYH�SDUWLFOH�GXDOLW\��ZDV�ERUQ��%XW�D�YHU\�VKRUW�WLPH� DIWHUZDUGV�� 'DYLVVRQ� DQG� *HUPHU� � DQG� ODWHU�� RWKHUV� � GHPRQVWUDWHG�H[SHULPHQWDOO\� WKDW� RQH� FDQ� PDNH� LQWHUIHUHQFHV� ZLWK� HOHFWURQV� DQG� WKDW� GH�%URJOLH¶V� IRUPXOD� H[SUHVVHV� WKH� SKHQRPHQRQ� SHUIHFWO\�� )URP� WKHQ� RQ�� WKH�K\SRWKHVLV� RI� WKH� XQGXODWRU\� EHKDYLRXU� RI�PRYLQJ� HOHFWURQV� FHDVHG� WR� EH� DUDWKHU� VSHFXODWLYH� LGHD�� DQG� DFKLHYHG� WKH� VWDWXV� RI� D� SK\VLFDO� IDFW�� HYHQ�WKRXJK� PDQ\� SK\VLFLVWV� �DQG� WKH� �PDQ� LQ� WKH� VWUHHW��� FRQWLQXHG� WR� ILQG� LW�XQOLNHO\� RU� LQFRPSUHKHQVLEOH�� ,W� LV� REYLRXV� WKDW� WKH\� GLGQ
W� KDYH� WKH� ULJKW�DQ\PRUH� WR� VD\� WKDW� LW� ZDV� LOORJLFDO�� WKDW� LW� GLGQ
W� PDNH� VHQVH�� VLQFH� WKH�ODERUDWRU\� KDG� FRQILUPHG� LW�� DQG� LW� ZDV� WKHUHIRUH� D� SK\VLFDO� SKHQRPHQRQ��)URP�WKHQ�RQ��LW�ZDV�QHFHVVDU\��DQG�IRU�PDQ\�LW�VWLOO�LV��WR�FRQYLQFH�WKHP�WKDW�1DWXUH�LQGHHG�DSSHDUV�WR�XV�LQ�WKLV�ZD\��/HW�XV�UHFDOO�WKDW�FODVVLFDO�SK\VLFV�LV�D�SDUW�RI�RXU�FXUUHQW�OLIH�EHFDXVH��IRU�H[DPSOH�� ZH� DUH� DFFXVWRPHG� DV� VLPSOH� KXPDQ� EHLQJV� WR� FRQFHSWV� VXFK� DV�GLVWDQFH��VSHHG��DFFHOHUDWLRQ��JUDYLW\��HWF��7KHUHIRUH��RXU�YRFDEXODU\�RI�FODV�VLFDO�SK\VLFV�LV�RQH�WKDW�ZH�XVH�LQ�RXU�HYHU\�GD\�OLIH�DQG�WKDW�UHVXOWV�IURP�RXU�OLYHG� H[SHULHQFHV� DQG� RXU� UHODWLRQVKLS� ZLWK� PDFURVFRSLF� 1DWXUH�� %XW� LW� VR�KDSSHQV� WKDW� VLQFH� WKH� EHJLQQLQJ� RI� WKH� FHQWXU\�� SK\VLFLVWV� KDYH� GLVFRYHUHG�XQH[SHFWHG� SURSHUWLHV� RI� NQRZQ� REMHFWV�� DQG� QHZ� REMHFWV� ZLWK� XQNQRZQ�SURSHUWLHV��7KH�SK\VLFDO�EHKDYLRXU�RI�WKHVH��WKLQJV��LV�VHOGRP�GHVFULEDEOH�LQ�RXU� XVXDO� ODQJXDJH� ZLWKRXW� VRPH� �PLVLQWHUSUHWDWLRQV��� 2EYLRXVO\� ZH� GRQ
W�KDYH�WKH�ULJKW� WR�UHMHFW��RU�GHQ\�� WKLV�EHKDYLRXU�RI�1DWXUH�ZLWK�WKH�DUJXPHQW�WKDW�ZH�GRQ
W�XQGHUVWDQG�LW��,W� LV�REYLRXV�WKDW�RXU�³SDQRSO\´�RI�FRQFHSWV�DQG�XVXDO�ZRUGV�IRUP�D�PRUH�UHVWULFWHG�VHW�WKDQ�WKH�RQH�WKDW�LV�QHHGHG�WR�GHVFULEH�RXU� REVHUYDWLRQV� RI�1DWXUH� LQ� DOO� LWV PDQLIHVWDWLRQV�� HYHQ� WKH�PRVW� UHFHQWO\�
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GLVFRYHUHG� RQHV� LQ� WKH� VXE�PLFURSK\VLFDO� GRPDLQ��1RW� WR�PHQWLRQ� DOO� WKRVH�FRQFHSWV� FRUUHVSRQGLQJ� WR� WKLQJV� WKDW�ZH�ZLOO�GLVFRYHU� LQ� WKH� IXWXUH��7KHUH�IRUH��ZH�PXVW�FUHDWH�DQG�DFFXVWRP�RXUVHOYHV�WR�QHZ��DQG�FRQVHTXHQWO\ QRQ�LQWXLWLYH�FRQFHSWV DQG�WR�WKH�ZRUGV�WKDW�ZLOO�GHVLJQDWH�WKHP��)RU�H[DPSOH��LW�LV� QHFHVVDU\� WR� JHW� XVHG� WR� WKH� LGHD� WKDW� WKH� HOHFWURQ� LV� QRW� D� SDUWLFOH�� RU� D�ZDYH��LQ�WKH�FXUUHQW�VHQVH�RI�WKHVH�ZRUGV���EXW�DQ�HOHFWURQ��D�WKLQJ�WKDW�KDV�D�PDVV�� D� ORDG� D� VSLQ�� DQ�XQGXODWRU\�EHKDYLRXU�� HWF����ZKLOH�ZDLWLQJ� WR�GHVLJ�QDWH�ZLWK�D�QHZ�JHQHUDO�ZRUG�DOO�REMHFWV�WKDW�KDYH�DQDORJRXV�SURSHUWLHV��/HW�PH�DJDLQ�HYRNH� WKH�GDQJHUV� WKDW� OXUN� IRU� UHVHDUFKHUV� LQ� UHIHUHQFHV� WR�³FRPPRQ� VHQVH�� DQG� WR� WKH� H[SUHVVLRQ� �LW� LV� QRW� LQ� IDFW� ORJLFDO���$� ORJLFDO�DUJXPHQW�LV�RQO\�D�WDXWRORJLFDO�DUJXPHQW��:H�VD\�WKDW�DQ�HYHQW�LV�ORJLFDO�LI�LW�LV� LQ� DJUHHPHQW� ZLWK� ZKDW� ZH� DOUHDG\� NQRZ�� WKDW� LV� WR� VD\�� ZLWK� RXU� OLYHG�H[SHULHQFH�� 7KHUHIRUH�� D� UHVHDUFKHU� ZKR� ZRUNV� DW� WKH� ERUGHU� EHWZHHQ� WKHNQRZQ� DQG� WKH� XQNQRZQ� FDQQRW� UHMHFW� D� �FODVVLFDOO\� EL]DUUH�� UHVXOW� MXVW� EH�FDXVH�LW�VHHPV�LOORJLFDO�WR�KLP��³&RPPRQ�VHQVH���³ORJLFDO��DQG��LOORJLFDO��DUH�FRQFHSWV� WKDW� WKH�SK\VLFLVW�PXVW�KDQGOH�ZLWK�JUHDW�SUXGHQFH��VLQFH�WKHVH�DUH��LQ�IDFW��GHFHSWLYH��$Q�H[DPSOH��ZH�XVXDOO\�VD\�WKDW�LW�LV�ORJLFDO�WKDW�DQ�REMHFW�WKDW�ZH�UHOHDVH� IDOOV�RQ� WKH� IORRU��D�FKLOG�ERUQ�DQG� OLYLQJ� LQ�D�VSDFH�FDSVXOH�ZRXOG� VD\� WKDW� LW� LV� LOORJLFDO�� VLQFH� KLV� OLYHG� H[SHULHQFH�ZRXOG� KDYH� WDXJKW�KLP�WKDW�DQ�REMHFW�WKDW�KH�UHOHDVHG�UHPDLQV ZKHUH�LW�LV�UHOHDVHG��,Q� VXPPDU\�� WKH�XQGXODWRU\�EHKDYLRXU�RI�HOHFWURQV��QHXWURQV��SURWRQV��DW�RPV�DQG�HYHQ�PROHFXOHV��LV�D�SK\VLFDO�SKHQRPHQRQ��DQG�LI�ZH�ZDQW�WR�VSHDN�DERXW� LW��ZH�PXVW� DGDSW�RXU� ODQJXDJH� WR� WKHVH�PDQLIHVWDWLRQV�RI�1DWXUH��:H�PXVW� QRW� SUHWHQG� WKDW� RXU� SUHVHQW� ³SDQRSO\´� RI� FRQFHSWV� LV�� IRU� H[DPSOH��DEVROXWH�DQG�FRPSOHWH�DQG�WKDW�1DWXUH�PXVW�UHVWULFW�LWV�EHKDYLRXU�WR�ZKDW�ZH�FDQ�XQGHUVWDQG�E\�XVLQJ�RQO\�FRQFHSWV�IURP�RXU�FXUUHQW��HYHU\GD\�³SDQRSO\´��
� :KDW�GRHV�LW�PHDQ�WR�VD\�WKDW�SK\VLFV�LVQRQ�VHSDUDEOH"�1RQ�VHSDUDELOLW\� LV� DQRWKHU� WKHPH� RI�PRGHUQ� SK\VLFV� DERXW� ZKLFK�PXFK�KDV�EHHQ�ZULWWHQ��,W�LV�RQH�PRUH�H[DPSOH�RI�D�GLVFRYHU\�WR�ZKLFK�D�QDPH�KDV�EHHQ�JLYHQ�WKDW�PLVOHDGV�PRUH�WKDQ�LW�LOOXPLQDWHV��2QH�FDQ�VD\�WKDW�WKH�QRWLRQ�RI� QRQ�VHSDUDELOLW\� WRRN� IOLJKW� ZLWK� %HOO¶V� ��� WKHRUHWLFDO� ZRUN�� ,Q� LW�� %HOO�FODLPHG� WR� EULQJ� EDFN� (LQVWHLQ�� 3RGROVN\� DQG�5RVHQ¶V� �(35¶V�� �����PHWD�SK\VLFDO� VSHFXODWLRQV���� ZLWKLQ� WKH� UHDOP�RI�SK\VLFV��8QIRUWXQDWHO\� IRU�%HOO��KLV� WKRXJKW� H[SHULPHQW� FRQWDLQV� D� SDUDORJLVP ����� DQG� WKHUHIRUH� KLV� ILQGLQJV�FDQQRW�EH�FRQVLGHUHG�DV�DQ\WKLQJ�EXW�VSHFXODWLRQV�OLNH�WKRVH�RI�(35��<HW�WKH�EHDXWLIXO� H[SHULPHQWDO�ZRUN� RI�$VSHFW� ��� LQ� ����� �DQG� HDUOLHU�� RI� RWKHU� UH�VHDUFKHUV� LQ� WKH�86$�� RQ� WKLV� VXEMHFW�� RQO\� FRQILUPHG� TXDQWXP�PHFKDQLFDO�SUHGLFWLRQV�� /HW
V� UHFDOO� WKDW� WKLV� WKHRU\� FRUUHFWO\� GHVFULEHV� D� SK\VLFDO� SKH�QRPHQRQ��ZKLFK� FRXOG� KDYH� LQVSLUHG� WKH�PHWDSK\VLFDO� VSHFXODWLRQV� RI�(35�
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DQG� %HOO�� 7KLV� H[SHULPHQWDO� WHVW� FRQVLVWV� LQ� VHWWLQJ� XS� D� TXDQWXP� V\VWHP�IRUPHG� E\� WZR� GLVWLQFW� SKRWRQV�� FUHDWHG� VXFFHVVLYHO\� E\� RQH� DWRP� LQ� DQ�DWRPLF� FDVFDGH�� +HQFH�� RXU� NQRZOHGJH� FRQFHUQLQJ� WKH� DQJXODU�PRPHQWV� RI�WKHVH�WZR�SKRWRQV�UHGXFHV�WR�WKH�IDFW�WKDW��WDNHQ�WRJHWKHU��WKH\�KDYH�WKH�YDOXH�]HUR�� VR� WKDW� TXDQWXP� WKHRUHWLFDOO\�� WKH� EHKDYLRXU� RI� WKLV� �LQKHULWDQFH�� UH�FHLYHG�E\�WKH�WZR�SKRWRQV�LV�H[SUHVVHG�E\�D�VLQJOH�ZDYH�IXQFWLRQ��/HW
V� UHFDOO� WKDW� SK\VLFLVWV� KDYH� FUHDWHG� WKH�ZDYH� IXQFWLRQ� DQG� WKDW� LW� H[�SUHVVHV�HYHU\WKLQJ�WKH\�NQRZ�DERXW�WKH�SK\VLFDO�SKHQRPHQRQ�WKH\�DUH�JRLQJ�WR� GLVFXVV�� :KDW� LV� FDOOHG� QRQ�VHSDUDELOLW\� LV� FRQQHFWHG� ZLWK� WKH� IDFW� WKDW�SK\VLFLVWV�KDYH�QR�VXIILFLHQW�GDWD�WR�ZULWH�ZDYH�IXQFWLRQV�IRU�HDFK�RI�WKH�WZR�SKRWRQV�WKDW�IRUP�WKH�V\VWHP��,Q�WKLV�W\SH�RI�VLWXDWLRQ��6FKU|GLQJHU�VSRNH�RI�LQWULFDF\� RU� LQWULFDWH� VWDWHV�� ,W� LV� D� IDFW� WKDW�� LQ� VRPH� SUREOHPV�ZKHUH�PRUH�WKDQ�RQH�TXDQWXP�REMHFW� DSSHDUV�� D� SK\VLFLVW� FDQQRW� GHDO�ZLWK� WKHP�PDWKH�PDWLFDOO\� E\�PHDQV� RI� �LQGHSHQGHQW�ZDYH� IXQFWLRQV��� VLQFH� KH� GRHVQ
W� KDYH�VXIILFLHQW� SK\VLFDO� GDWD� WR� GR� LW�� )RU� H[DPSOH�� VWXG\LQJ� WKH� HPLVVLRQ� RI� WKH�WZR� SKRWRQV� IURP� $VSHFW¶V� VRSKLVWLFDWHG� OLJKW� VRXUFH�� RQH� OHDUQV� WKDW� WKH�DQJXODU�PRPHQW�RI�WKH�DWRP�VRXUFH�LV�WKH�VDPH�EHIRUH�DQG�DIWHU�WKH�HPLVVLRQ�RI�WKH�WZR�SKRWRQV��)URP�WKLV��RQH�FRQFOXGHV�WKDW�WKH�VXP�RI�WKH�VSLQV�RI�WKH�WZR�SKRWRQV�LV�]HUR��L�H���WKDW�WKH\�KDYH�SHUSHQGLFXODU�VWDWHV�RI�OLQHDU�SRODUL�]DWLRQ��DQG�RQH�FDQQRW�GHVFULEH�� IRU� ODFN�RI�GDWD�� WKHLU� LQGLYLGXDO�VWDWHV�RI�VSLQ�RU�SRODUL]DWLRQ��2QH�FDQ�RQO\�FRQVWUXFW�D�VLQJOH�ZDYH�IXQFWLRQ��D�VXP�RU�GLIIHUHQFH�RI�SURGXFWV�RI�IDFWRUV�FRUUHVSRQGLQJ�WR�RQH�DQG�WKH�RWKHU�SKRWRQ��$QG�RQH�FDQQRW�FRQVWUXFW�ZDYH�IXQFWLRQV�IRU�HYHU\�SKRWRQ��2QH�VD\V�WKDW�WKH�WZR� IDFWRUV� RI� HYHU\� WHUP�� DQG� WKH� VWDWHV� WKDW� WKH\� UHSUHVHQW�� DUH� LQWULFDWH��,QVRIDU� DV� WKH� V\VWHP� UHPDLQV� LVRODWHG�� WKH� VWDWH� RI� LQWULFDF\�GRHVQ
W� GHSHQG�RQ� WLPH�� WKHUHIRUH�� DV� ORQJ�DV�QRWKLQJ�DFWV�RQ� WKH� VWDWHV�RI� VSLQ�RU�SRODUL]D�WLRQ��WKH�WZR�SKRWRQV�ZLOO�FRQWLQXH�WR�EH�GHVFULEHG�E\�WKH�VDPH�LQWULFDWH�IXQF�WLRQ��HYHQ�WKRXJK�WKH�SKRWRQV�PRYH�DZD\�LQ�RSSRVLWH�GLUHFWLRQV��DQG�DUH�IDU�IURP�RQH�DQRWKHU��,W�PD\�EH�VDLG�WKDW�WKHUH�LV�QR�GHFRKHUHQFH��6RPHWLPHV�RQH�FRPSDUHV� WKH� WZR� SKRWRQV� WR� WZLQV�� %XW� QRW� WR� IDOVH� WZLQV�� WKH\� DUH� FRP�SOHWHO\� LQGHSHQGHQW��ZKLOH� KDYLQJ� VRPH� MRLQW�SURSHUWLHV� �FRORXU�RI� H\HV�� IRU�H[DPSOH��,I�RQH�FDQ�LVRODWH�RQO\�RQH�SDLU�RI�WKHVH�WZLQ�SKRWRQV��WKHQ�PHDVXULQJ�RQH�RI�WKHP�ZLWK�D�OLQHDU�SRODUL]HU�IL[HG�E\�DQ�DQJOH����LV�HTXLYDOHQW�WR�PHDVXULQJ�WKH� RWKHU�ZLWK� D� SRODUL]HU� IL[HG� E\� WKH� DQJOH� �� ������� 7KDW�PHDQV� WKDW� LW� LV�VXIILFLHQW�WR�PHDVXUH�WKH�ILUVW�ZLWK�D�SRODUL]HU�RULHQWHG�LQ�D�JLYHQ�GLUHFWLRQ�LQ�RUGHU� WR� NQRZ� WKH� SUREDELOLW\� RI� WKH� UHVXOW� RI�PHDVXULQJ� WKH� VHFRQG�ZLWK� D�SHUSHQGLFXODUO\�RULHQWHG�SRODUL]HU��7KLV�LV�GXH�WR�WKH�IDFW�WKDW�WKH\�KDYH�EHHQ�FUHDWHG� E\� WKHLU� DWRP�PRWKHU� LQ� D� SURFHVV� WKDW� SUHVHUYHV� WKH� WRWDO� DQJXODU�PRPHQW�DQG�WKDW� WKH\�WKHUHIRUH�KDYH�WKH�SURSHUW\�WKDW��ZKDWHYHU�WKH�VWDWH�RI�
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SRODUL]DWLRQ�RI� WKH� ILUVW�� WKH� VHFRQG�KDV� WKH�SHUSHQGLFXODU�SRODUL]DWLRQ� VWDWH��4XDQWXP� PHFKDQLFV� VKRZV� ��� WKDW� WKH� PDWKHPDWLFDO� IRUPXODWLRQ� RI� WKH�DPSOLWXGH�RI�SUREDELOLW\�RI�RXU�SULPLWLYH�ZDYH� IXQFWLRQ� �WKH�RQH� WKDW� FRUUH�VSRQGV�WR�WKH��ELUWK��RI�WKH�V\VWHP�RI�WZR�SKRWRQV���DIWHU�WKH�ILUVW�SKRWRQ�KDV�SDVVHG�WKURXJK�D�OLQHDU�SRODUL]HU�FKDUDFWHUL]HG�E\�WKH�DQJOH����LQ�UHODWLRQ�WR�D�IL[HG�D[LV���FDQ�EH�H[SUHVVHG�DV�WKH�VWDWH�RI�SRODUL]DWLRQ�RI�D�YHFWRU�EDVLV�_���!�DQG� _�������!�� WKDW�IRUPV�DQ�DQJOH�. ZLWK�WKH�ILUVW�SRODUL]HU��7KH�SUREDELOLW\�WKDW�WKH�ILUVW�SKRWRQ�SDVVHV�WKURXJK�WKH�ILUVW�SRODUL]HU�DQG�WKH�VHFRQG�WKURXJK�WKH�VHFRQG�LV�����FRV�.��7KH� IDFW� WKDW� E\�PHDVXULQJ� WKH� SRODUL]DWLRQ� RI� WKH� ILUVW SKRWRQ�� RQH� FDQ�DOVR� SUHGLFW� WKH� UHVXOW� RI� PHDVXULQJ� WKH� VWDWH� RI� SRODUL]DWLRQ� RI� WKH� VHFRQG�SKRWRQ��LI�RQH�NQRZV�WKH�DQJOH�IRUPHG�E\�WKH�WZR�SRODUL]HUV��LV�DW�WKH�RULJLQ�RI� WKH� LGHD�� LQ� IDFW� H[DJJHUDWHG�� RI� WKH� QRQ�VHSDUDELOLW\� RI� WKH� SKRWRQV��%XW�WKH�SKRWRQV�DUH�LQGHHG�VHSDUDWHG�DQG�LQGHSHQGHQW��DQ\�SK\VLFDO�DFWLRQ�RQ�RQH�ZRQ
W� KDYH� DQ\� HIIHFW� RQ� WKH� RWKHU��+RZHYHU�� E\� WKHLU� JHQHVLV�� WKH\� VKDUH� D�SURSHUW\�� WKH\� NHHS� WKH� MRLQW� DQJXODU� PRPHQW� ]HUR� UHFHLYHG� IURP� WKHLU��PRWKHU��,Q�RWKHU�ZRUGV��WKH�VXP�RI�WKHLU�VSLQV�LV�]HUR��RU�WKH\�KDYH�RSSRVLWH�FLUFXODU� SRODUL]DWLRQV�� RU� WKHLU� OLQHDU� SRODUL]DWLRQV� DUH� UHVSHFWLYHO\� SHUSHQ�GLFXODU�� 7KHVH� DUH� WKUHH�ZD\V� RI� VD\LQJ� WKH� VDPH� WKLQJ�� ,W� LV� FOHDU� WKDW�$V�SHFW¶V� �RU� DQ� DQDORJRXV�� WHVW� GRHV� QRW� LPSO\� WKDW� TXDQWXP� SK\VLFV� LV� QRQ�VHSDUDEOH��7R�EHOLHYH� LW� GRHV� LV� DQ� HUURU�� XQOHVV�ZH� FRPSOHWHO\� UHGHILQH� WKH�ZRUG��VHSDUDEOH����7R�EH�FRPSOHWH��DQG�IRU�WKH�EHQHILW�RI�WKH�OD\PDQ��OHW
V�UHFDOO�WKDW�PHDVXU�LQJ�WKH�VWDWH�RI�SRODUL]DWLRQ�RI�D�SKRWRQ�LV�D�VSHFLDO�NLQG�RI�DFWLRQ��,W�LV�XVX�DOO\�JUDQWHG��IRU�H[DPSOH��WKDW�WKH�ZHLJKW�RI�DQ�REMHFW�LV�WKH�VDPH�EHIRUH�DQG�DIWHU� LW� LV�PHDVXUHG�� ,Q�4XDQWXP�0HFKDQLFV�� KRZHYHU�� WKH�DFW�RI�PHDVXULQJ�XVXDOO\� LQIOXHQFHV� WKH� WKLQJ�PHDVXUHG��%XW� WKH�FDVH�RI�SRODUL]DWLRQ� LV�D�VSH�FLDO� RQH�� EHFDXVH� LW� LV� WKH� SRODUL]HU� WKDW� LPSRVHV� LWV� SRODUL]LQJ� VWDWH� RQ� WKH�OLJKW� �RI� NQRZQ�� RU� XQNQRZQ�� SRODUL]DWLRQ� VWDWH�� WKDW� IDOOV� RQ� WKH� SRODUL]HU��%XW��WKH�TXDQWLW\�RI�OLJKW��WKH�LQWHQVLW\��WKDW�FURVVHV�WKH�SRODUL]HU�GHSHQGV�RQ�WKH� SRODUL]DWLRQ� RI� WKH� LQFLGHQW� OLJKW�� ,Q� IDFW�� JHQHUDOO\��ZH�GRQ
W� NQRZ� WKH�VWDWH� RI� SRODUL]DWLRQ� RI� D� SKRWRQ�� 7R�PHDVXUH� WKH� VWDWH� RI� SRODUL]DWLRQ� RI� D�SKRWRQ� LV�HTXLYDOHQW� WR� LPSRVLQJ�RQ� WKH�SKRWRQ� WKH�GLUHFWLRQ�RI�SRODUL]DWLRQ�RI� WKH� OLQHDU� SRODUL]HU�ZLWK�ZKLFK�ZH�PHDVXUH� WKDW� VWDWH��7KLV�PHDQV� WKDW� LI�WKH� SKRWRQ� FURVVHV� WKH� SRODUL]HU�� LW� KDV� WKH� GLUHFWLRQ�RI�SRODUL]DWLRQ�GHILQHG�E\�WKH�SRODUL]HU��%XW�LI�LW�GRHVQ
W�FURVV�LW��WKHQ�WKH�SRODUL]HU�LPSRVHV�RQ�LW�� RU�WKH� SKRWRQ� DOUHDG\� KDV� � WKH� VWDWH� RI� SRODUL]DWLRQ� WKDW� WKH� SRODUL]HU� FDQQRW�WUDQVPLW�� ,Q� VXPPDU\�� WKH� SRODUL]HU� LPSRVHV� LWV� VWDWH� RI� SRODUL]DWLRQ� RQ� WKH�LQFLGHQW� EXQGOH� RI� OLJKW�� EXW� WKH� TXDQWLW\� RI� OLJKW� WKDW� FURVVHV� WKH� SRODUL]HU�GHSHQGV�RQ�WKH�VWDWH�RI�SRODUL]DWLRQ�RI�WKDW�OLJKW��2QFH�PRUH�ZH�VHH�WKH�VXE�
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WOHW\� RI� VXE�PLFURSK\VLFV� 7R� XVH� WKH� FXUUHQW� ZRUG� �PHDVXUH�� WR� LQTXLUH�DERXW�WKH�VWDWH�RI�SRODUL]DWLRQ�RI�WKH�SKRWRQV�LV�PRUH�GHFHSWLYH�WKDQ�LQVWUXF�WLYH��2QH�FDQQRW�HQWHU�D�PRGHUQ�SK\VLFV�ODERUDWRU\�ZLWK�ELJ�KRRYHV��$JDLQ��,�ZRXOG�OLNH�WR�TXRWH�-�5�2SSHQKHLPHU���7KH�IDFW�WKDW�WKH�ZRUGV�RI�VFLHQFH�DUH�WKH�VDPH�DV� WKRVH�RI�RXU�FXUUHQW� OLIH�FDQ�EH�PRUH�PLVOHDGLQJ�WKDQ�LOOXPLQDW�LQJ���/HW�PH�DGG�WKDW�PXFK�KDV�EHHQ�ZULWWHQ�DERXW�WKH�%HOO�DIIDLU�EXW�QR�RQH�KDV�VHHQ� WKH� VXEWOH� SDUDORJLVP� KLGGHQ� LQ� KLV� GHGXFWLRQ��1RZ�� HYHQ�%HOO¶V�PRVW�ILHUFH�VXSSRUWHUV�DGPLW�± DOEHLW�UHOXFWDQWO\�� WKDW�LW�LV�D�PHWDSK\VLFDO�VSHFXOD�WLRQ�� 7KH\� DFNQRZOHGJH� WKLV� ZKLOH� VD\LQJ� VRPHWKLQJ� DV� � ����� WKDW� WKH\� SHU�IHFWO\� XQGHUVWDQG� WKH� LQDGHTXDF\� RI� DOO� H[SHULPHQWDWLRQ� LQ� UHODWLRQ� WR� KLV�WKHRU\��DQG�WKDW�%HOO�KDG�DOVR�XQGHUVWRRG�WKLV��$QG�KHUH�ZH�PXVW�UHPHPEHU�WKH�IDFW�WKDW��QR�H[SHULPHQWDO�YHULILFDWLRQ��QR�SK\VLFDO�WKHRU\��RU�PRUH�VWULFWO\�VSHDNLQJ��QR�SK\VLFV�DW�DOO��
� $ERXW�WKH�LQWHUSUHWDWLRQ�RI�4XDQWXP�0HFKDQLFV�0DQ\�PDQXDOV� UDLVH� WKH� SUREOHP�RI� WKH� LQWHUSUHWDWLRQ�RI WKH� FKDSWHU� WKDW�GHDOV�ZLWK�VXE�PLFURVFRSLF�SK\VLFV�� WKDW� LV� WR�VD\��4XDQWXP�0HFKDQLFV��7KH�ODWHU� GHDOV� ZLWK� D� GRPDLQ� WR� ZKLFK� ZH� GRQ
W� KDYH� GLUHFW� DFFHVV� ZLWK� RXU�VHQVHV�� DQG� LQ�ZKLFK� VRPH� QHZ� REMHFWV� KDYH� H[SHULPHQWDO� IHDWXUHV� WKDW� DUH�PDUNHGO\�LQFRQVLVWHQW�ZLWK�RXU�FXUUHQW�NQRZOHGJH��,W�LV�QR�ZRQGHU��WKHUHIRUH��WKDW� ZH� GRQ
W� KDYH� PHQWDO� UHSUHVHQWDWLRQV� �FRQFHSWV�� RI� WKHVH� IHDWXUHV�� RU�ZRUGV� WR� GHVLJQDWH� WKHP�� 7KH� FRPSOLFDWLRQ� DULVHV� ZKHQ� ZH� WU\� WR� XVH� RXU�HYHU\GD\� FRQFHSWV� DQG� RXU� FXUUHQW�ZRUGV� WR� GHVFULEH� WKHVH� IHDWXUHV�� 6R�ZH�FUHDWH�SDUDGR[HV�RU�SVHXGR�LOORJLFDOLWLHV�DQG�ZH�VWDWH�WKDW�4XDQWXP�0HFKDQ�LFV�LV�LQFRPSUHKHQVLEOH��,W�VHHPV�REYLRXV�WR�PH�WKDW�LW�LV�QRW�WKH�LQWULQVLF�EHKDYLRXU�RI�1DWXUH�WKDW�LV�SDUDGR[LFDO��EXW�WKH�IDFW�WKDW�ZH�ZDQW�WR�DGDSW�LWV�EHKDYLRXU�WR�RXU�NQRZO�HGJH�RI�FODVVLFDO�SK\VLFV��LQVWHDG�RI�DGDSWLQJ�RXUVHOYHV�WR�1DWXUH¶V�EHKDYLRXU�E\�FUHDWLQJ�WKH�QHFHVVDU\�QHZ�FRQFHSWV������7KH�FUHDWRUV�RI� WKH�PDWKHPDWLFDO�IRUPXODWLRQ�RI�4XDQWXP�0HFKDQLFV�VHW�DVLGH�WKH�SUREOHPV�UHVXOWLQJ�IURP�WKH�LPSRVVLELOLW\�RI�XQGHUVWDQGLQJ�D�SKHQRPHQRQ�LI�RQH�ODFNV�WKH�QHFHVVDU\�FRQ�FHSWV�� DQG�FRQILQHG� WKHPVHOYHV� WR�FUHDWLQJ�D�VROLG�DOJRULWKP�ZKLFK��ZKHWKHU�FRPSUHKHQVLEOH� RU� QRW�� LV� FRQILUPHG� E\� WKH� UHVXOWV� RI� PHDVXUHPHQWV�� 7KDW�ZLVH�GHFLVLRQ�PDGH�SRVVLEOH�WKH�HQRUPRXV�SURJUHVV�RI�TXDQWXP�SK\VLFV�WKDW�FKDUDFWHUL]HV�RXU�WLPH��%XW��DV�WKH�PDQ�LQ�WKH�VWUHHW�ZRXOG�VD\��LW�GLG�VR�ZLWK�RXW�H[SODLQLQJ�DQ\WKLQJ�DW�DOO��+HUH�LW�LV�QHFHVVDU\�WR�UHFDOO�ZKDW�WKH�ZRUG�³WR�H[SODLQ´ PHDQV�� 7R� H[SODLQ� D� SKHQRPHQRQ� WR� VRPHRQH� LV� WR WU\� WR� GHFRP�SRVH� WKH� SKHQRPHQRQ� LQWR� SDUWLDO� IDFWV� IRU�ZKLFK� RQH�KDV� WKH� FRQFHSWV� DQG�ZRUGV�WKDW�WKH�SHUVRQ�NQRZV��,I�WKH�SKHQRPHQRQ�LV�YHU\�QHZ�DQG�YHU\�� VD\��
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EL]DUUH�� WKH� GHFRPSRVLWLRQ� RQO\�PDNHV� WKLQJV�PXGGLHU�� DQG�� DV� IRU� WKH� SKH�QRPHQRQ�RQH�GRHVQ
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5HIHUHQFHV�>�@ The hoax of the cat is described in E. Schrödinger, Die gegenwärtige Situation 
in der Quantenmechanik, Naturwissenschaften 23, 807-812, 823-828, 844-849 
(1935) John Trimmer’s version of Schrödinger’s text says: One can even set up 
quite ridiculous cases. A cat is penned up in a steel chamber, along with the 
following diabolic device (which must be secured against direct interference by 
the cat): in a Geiger counter there is a tiny bit of radioactive substance, so 
small, that perhaps in the course of one hour oneof the atoms decays, but also, 
with the equal probability, perhaps none; if it happens, the counter tube 
discharges and through a relay releases a hammer which shatters a small flask 
of hydrocyanic acid. If one has left this entire system to itself for one hour, one 
would say that the cat still lives if meanwhile no atom has decayed. The first 
atom decay would have poisoned it.  The •-function of the entire system would 
express this by having in it the living and the dead cat (pardon the expression) 
mixed or smeared out in equal parts. In QuantumTheory and Measurement, 
edited by J.A. Wheeler and W.H Zurek, Princeton Series in Physics, Princeton 
1983, p.157>�@ The idea to call "inter-subjective" an experimental result that any human accepts 
because it had been –or can be- verified by any human being –therefore by any 
physicist- anywhere in the world, has been taken in B. d'Espagnat’s, Une 
uncertaine réalité, Gauthier Villars, Paris, p, 31. (In general, the author does not 
agree with d’Espagnat’s theses) >�@ J.S. Bell, Physics 1, 195 (1964)>�@ A. Einstein, B. Podolsky, N. Rosen, Phys. Rev. 47, 777 (1935)
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>�@ The paralogism in Bell’s deduction is clearly explained in several papers by the 

author, for example, D. Canals-Frau, Ann. Fond. L. de Broglie, 23, 74 (1998), p. 
75. >�@ A.Aspect’s very fine experiment is very well described in his Thesis: Institut 
d’Optique, Orsay, France, 1983. >�@ To see the "mechanism" of the quantum mechanical calculation of the 
interrelationship of the two photons, see: D. Canals-Frau, Ann. Fond. L. de 
Broglie, 14,1804 (1989).>�@ Concerning the problem of the interpretation of Quantum Mechanics, see: 
D.Canals-Frau, Physics Essays (Canada) 13, n° 1, 85 (2000); D. Canals-Frau, 
Ann. Fond. L. de Broglie, 25, 325 (2000) 
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