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7KH�&XUVH�RI�&RQIOLFWLQJ�1RUPV�LQ�6XEWLWOLQJ��D�&DVH�
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��� ,QWURGXFWLRQ�
7KLV� VWXG\� SUHVHQWV� WKH� 6SDQLVK� VXEWLWOHV� IRU� D� SDUWLFXODU� W\SH� RI� H[FKDQJH� EHWZHHQ� WZR�
FKDUDFWHUV�LQ�WKH�ILOP�7KH�&XUVH�RI�WKH�-DGH�6FRUSLRQ��E\�:RRG\�$OOHQ��67���7KH�SRLQW�LV�QRW�
WR�FULWLFLVH�WKH�WUDQVODWRU¶V�ZRUN��77���EXW� WR�VKRZ�WKH�VRUW�RI�SUREOHPV�WKDW�PD\�DULVH�IURP�
DSSO\LQJ� FHUWDLQ� VXEWLWOLQJ� QRUPV�� QDPHO\� RPLVVLRQ�� UHGXFWLRQ� DQG� EUHYLW\�� ZLWKRXW� SD\LQJ�
VXIILFLHQW�DWWHQWLRQ� WR�RWKHU� IDFWRUV� WKDW� UHDOO\�QHHG�FDUHIXO�FRQVLGHUDWLRQ�DV�ZHOO��7KHUH� LV�D�
VKRUW�UHYLHZ�RI�VRPH�WKH�PRVW�UHOHYDQW�SRLQWV�RI�GLVFRXUVH�DQDO\VLV�DQG�*ULFH¶V�FRRSHUDWLYH�
SULQFLSOH�� HVSHFLDOO\� WKH� TXDQWLW\� PD[LP�� $Q� DOWHUQDWLYH� YHUVLRQ� IRU� WKH� H[DPSOHV� RI� WKH�
6SDQLVK�'9'�VXEWLWOHV��EDVHG�RQ�WKH�GLVFRXUVH�DQDO\VLV�RI�WKH�VXEWLWOHV��ZLOO�EH�VXJJHVWHG�DV�
IXUWKHU�LOOXVWUDWLRQ�RI�WKH�LPSOLFDWLRQV�RI�WKH�DSSURDFK�WDNHQ�LQ�WKLV�FKDSWHU���

,W� LV�ZLGHO\�DFFHSWHG� WKDW� VXEWLWOHV�QHHG� WR�EH�DV�XQREWUXVLYH�DV�SRVVLEOH� �'tD]�&LQWDV�
������GLVFXVVHV�WKH�LVVXH�IURP�QHDUO\�HYHU\�FRQFHLYDEOH�DQJOH���7KH�REWUXVLYHQHVV�IDFWRU�KDV�
LPSOLFDWLRQV� IRU� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� FDSWLRQV� DQG� WKH� SLFWXUH�� WKH� FDSWLRQV� DQG� WKH�
VRXQG�� DQG� WKH� HDVH� DQG� FRPIRUW�� RU� RWKHUZLVH�� RI� UHDGLQJ� WKHP��2QH� FRPPRQ� UHTXLUHPHQW�
ORRPV� DERYH� DOO� RWKHUV�� IURP�DOPRVW� HYHU\�SRLQW� RI� YLHZ�DQG� DQJOH�� VXFK� DV� WKH�QXPEHU�RI�
OLQHV�IRU�WKH�FDSWLRQV��WKH�QXPEHU�RI�FKDUDFWHUV��RU�SL[HOV���WKH�DPRXQW�RI�VSDFH��WKH�DPRXQW�RI�
WLPH��DQG�VR�RQ��7KH�UHTXLUHPHQW� LV��EOXQWO\�SKUDVHG��³WKH�VKRUWHU� WKH�EHWWHU´�� WKH�VKRUWHU� LQ�
WLPH��VSDFH�DQG�QXPEHU�RI�OHWWHUV��$�IDVFLQDWLQJ�SUREOHP�DULVHV�ZKHQ�ZH�VWRS�WR�FRQVLGHU�KRZ�
WKLV�SHUYDVLYH�UHTXLUHPHQW�IRU�EUHYLW\�FODVKHV�ZLWK�D�VW\OLVWLF��UKHWRULFDO��DQG�GHOLEHUDWH�XVH�RI�
H[FHVVLYH�OHQJWK��SUROL[LW\��YHUERVLW\��DQ�DSSDUHQW�YLRODWLRQ�RU�IORXWLQJ�RI�WKH�TXDQWLW\�PD[LP��
DV� GHILQHG� E\� *ULFH� LQ� ������ 7KLV� IHDWXUH� RI� VSHHFK� �MXVW� OLNH� DQ\� RWKHU�� LV� VRPHWLPHV�
LQWURGXFHG� WR� SURYLGH� WKH� YLHZHUV� ZLWK� D� EHWWHU� XQGHUVWDQGLQJ� RI� D� ILFWLRQDO� FKDUDFWHU¶V�
SV\FKRORJLFDO� SURILOH�� RU� WKH� G\QDPLFV� RI� WKH� UHODWLRQVKLS� EHWZHHQ� FHUWDLQ� FKDUDFWHUV��
&DUHIXOO\�VHOHFWLQJ�DQG�UHDUUDQJLQJ�ZKDW�UHDO�SHRSOH�KDYH�VDLG�FDQ�DOVR�SRUWUD\�WKHP�DW�ZLOO��
LQ� WKH� PHGLD� IRU� H[DPSOH�� 6R�� VLPSO\� UHQGHULQJ� WKH� FRQWHQW� LQ� D� VKRUWHU� YHUVLRQ� IRU� WKH�
VXEWLWOHV� PD\� DFWXDOO\� PLVV� ZKDW� LV� UHDOO\� DW� VWDNH� ZKHQ� VXFK� UHODWLRQVKLSV� RU� FKDUDFWHU�
SRUWUD\DOV�PDWWHU�WKH�PRVW��HYHQ�PRUH�VR�ZKHQ�WKH�FRQWHQWV�RI�WKH�XWWHUDQFH�LV�PHUHO\�D�SURS�
IRU�WKH�GLVSOD\�RI�VXFK�SUROL[LW\��&RPSHQVDWRU\�VWUDWHJLHV�PLJKW�SURYLGH�D�PRUH�VDWLVIDFWRU\�
VROXWLRQ� WKDQ� VWUDLJKWIRUZDUG� UHGXFWLRQ�� ,I� WKH� UKHWRULFDO� GHYLFH� LQYROYHV� D� FRQVSLFXRXV�
SUHVHQFH� RI� SUROL[LW\�� RU� UHSHWLWLRQ�� FRPSHQVDWLRQ� PD\� LQYROYH� XVLQJ� D� GLIIHUHQW� UKHWRULFDO�
GHYLFH��%XW�EHIRUH�WKH�SUREOHP�FDQ�EH�VROYHG�LW�KDV�WR�EH�UHFRJQLVHG���
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��� 7KHRUHWLFDO�IUDPHZRUN�

)LOP� GLDORJXH� LV� DQ� DUWLIDFW�� +RZHYHU�� PXFK� RI� WKH� WLPH� LW� SXUSRUWV� WR� EH� D� IDLWKIXO�
UHQGHULQJ�RI�UHDO�VSHHFK��,WV�FUHGLELOLW\�VWHPV�IURP�WKH�IDFW�WKDW�WKH�DXGLHQFH�FDQ�EHOLHYH��PRVW�
RI� WKH� WLPH�� WKDW� WKH� FKDUDFWHUV� DUH� UHDO�� DV� UHDO� DV� ILFWLRQDO� FKDUDFWHUV� FDQ� EH� LQ� D� ILFWLRQDO�
ZRUOG�WKDW�� LQ� WKH�ILQDO�DQDO\VLV�� LV�QRW�VR�IDU�UHPRYHG�IURP�RXU�RZQ��(YHQ�WKRXJK�ZH�PXVW�
QRW�IRUJHW�WKH�LPSRUWDQW�GLIIHUHQFHV�EHWZHHQ�UHDO�OLIH�VSHHFK�DQG�VFULSWHG�GLDORJXH��WKH\�VWLOO�
KDYH� HQRXJK� LQ� FRPPRQ� IRU� XV� WR� DQDO\VH� VFULSWHG� GLDORJXHV� E\� XVLQJ� WKH� WRROV� RI�
FRQYHUVDWLRQDO� DQDO\VLV� DQG� SUDJPDWLFV�� MXVW� DV�ZH� FRXOG� DQDO\VH� WKHP� IURP� D� JUDPPDWLFDO�
SRLQW�RI�YLHZ��RU�HYHQ�PRUH�VR�VLQFH�GLVFRXUVH�DQDO\VLV�DQG�WH[W�OLQJXLVWLFV�KDYH�PRUH�WR�GR�
ZLWK�EULGJLQJ�WKH�GLYLGH�EHWZHHQ�OLWHUDU\�FULWLFLVP�DQG�OLQJXLVLWF�DQDO\VLV�RI�QRQ�OLWHUDU\�WH[WV�
WKDQ�ZLWK� SHUSHWXDWLQJ� LW�� -RKQ�$XVWLQ� ������� DV� H[SODLQHG� LQ�+DWLP� DQG�0DVRQ� ������� IRU�
H[DPSOH�� GLVWLQJXLVKHG� WKUHH� NLQGV� RI� DFWLRQV�� ZKLFK� DUH� SHUIRUPHG� ZKHQ� D� ODQJXDJH� XVHU�
SURGXFHV� DQ�XWWHUDQFH�� WKH� ORFXWLRQDU\� DFW�� WKH� LOORFXWLRQDU\� DFW�� DQG� WKH�SHUORFXWLRQDU\� DFW��
7RJHWKHU��WKHVH�WKUHH�DFWLRQV�PDNH�XS�D�VSHHFK�DFW��7KH�SRLQW�LV��KRZHYHU��WKDW�WKHUH�PD\�EH�
DQ� LPSRUWDQW� GLIIHUHQFH� EHWZHHQ� WKH� ZHOO� IRUPHGQHVV� RI� DQ� XWWHUDQFH� �ORFXWLRQDU\��� LWV�
LQWHQGHG�FRPPXQLFDWLYH�HIIHFW�DORQJ�ZLWK� WKH�FRQVWUDLQWV�RI�FRQYHQWLRQ� �LOORFXWLRQDU\��� DQG�
ILQDOO\�� WKH�KHDUHU�RU� UHDGHU¶V� UHDFWLRQ��ZKLFK� WHQGV� WR�PDNH� WKH�SHUORFXWLRQDU\� IRUFH� UDWKHU�
XQSUHGLFWDEOH���

7KH� FRPSOLFDWLRQ� RI� WKH� PRGHO� LV� WKDW� LQ� DXGLRYLVXDO� GLDORJXH� WKHUH� DUH� RIWHQ� WZR�
GLVWLQFW� W\SHV�RI�KHDUHU��7KHUH�DUH� WKH� ILOP�YLHZHUV��RQ� WKH�RQH�KDQG��DQG��RQ� WKH�RWKHU�� WKH�
IUHTXHQW�SUHVHQFH�RI�RQH�RU�PRUH�FKDUDFWHUV��ILFWLRQDO�RU�QRW��OLVWHQLQJ�WR�WKH�VSHDNHU��%\�WKH�
VDPH�WRNHQ��ZH�PLJKW�VD\�WKDW� WKHUH�DUH�SRWHQWLDOO\�WZR�GLVWLQFW�VSHDNHUV�� WKH�DXWKRUV�RI� WKH�
ILOP� DQG� WKH� FKDUDFWHU� ZKR� LV� PDGH� WR� VSHDN� �RU� D� UHDO� SHUVRQ� ZKRVH� XWWHUDQFH� KDV� EHHQ�
UHFRUGHG�DQG�HGLWHG���7KLV�LV�TXLWH�FOHDU�IRU�ILFWLRQ��EXW�LW�LV�DOVR�WUXH�WR�D�FRQVLGHUDEOH�H[WHQW�
LQ�QRQ�ILFWLRQ�SURGXFWLRQV��$Q�H[DPSOH�RI�WKLV�ZRXOG�EH�0LFKDHO�0RRUH�³PDNLQJ´�*HRUJH�:��
%XVK� VD\� FHUWDLQ� WKLQJV� DW� FHUWDLQ�ZHOO�WLPHG�PRPHQWV�� MXVW� EHIRUH�� DIWHU�� RU� LQ� V\QFK�ZLWK��
ZKDWHYHU�RWKHU�SLFWXUHV�RU�ZRUGV�0RRUH�GHFLGHV�DUH� WR�JR�ZLWK�%XVK¶V�TXRWH� �LQWHUHVWLQJO\��
UHJDUGOHVV�RI�ZKHWKHU�LW�LV�LQ�RQH�KLV�ERRNV�RU�LQ�D�ILOP���,URQ\��IURP�WKLV�SRLQW�RI�YLHZ��LV�D�
UDWKHU� FRPSOH[� SKHQRPHQRQ�� ZKHUH� WKH� SRWHQWLDO� IRU� PXOWLSOH� UHODWLRQVKLSV� EHWZHHQ� WKH�
GLIIHUHQW�DFWLRQV��ORFXWLRQDU\��LOORFXWLRQDU\�DQG�SHUORFXWLRQDU\��DQG�WKH�YDULRXV�VSHDNHUV�DQG�
OLVWHQHUV�LQYROYHG�DW�DQ\�JLYHQ�PRPHQW�LV�TXLWH�VWURQJ���
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�
%H�FDUHIXO�ZKHQ�\RX�OHDYH��GRQ¶W�OHW�WKH�GRRU�KLW�\RX�RQ�WKH�EDFN�DQG�
IUDFWXUH�\RXU�SHOYLV�����¶��´��
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�
&XLGDGR�DO� VDOLU��1R�GHMH�TXH� OD�SXHUWD� OH�JROSHH� HO� WUDVHUR�\� OH� IUDFWXUH� OD�
SHOYLV��
>&DUHIXO�RQ� OHDYLQJ��'R�QRW� OHW� WKH�GRRU�KLW�\RXU�EHKLQG�DQG� IUDFWXUH�\RXU�
SHOYLV�@�
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�
&XLGDGR�DO�VDOLU��TXH�OD�SXHUWD�QR�OH�IUDFWXUH�OD�SHOYLV��
>&DUHIXO�RQ�OHDYLQJ��PD\�WKH�GRRU�QRW�IUDFWXUH�\RXU�SHOYLV�@�

�
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�
:DWFK� RXW� IRU� WKH� WUDIILF�� 'RQ¶W� JHW� KLW� E\� D� EXV²\RXU� ERG\�
PDQJOHG�EH\RQG�DOO�UHFRJQLWLRQ�����¶��´��
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�
&XLGDGR�FRQ�HO�WUiILFR��4XH�QR�OH�DWURSHOOH�XQ�DXWRE~V�\�VX�FXHUSR�
WULWXUDGR�TXHGH�LUUHFRQRFLEOH��
>&DUHIXO�ZLWK�WKH�WUDIILF��0D\�D�EXV�QRW�UXQ�\RX�RYHU�DQG�\RXU�
VKUHGGHG�ERG\�EHFRPH�XQUHFRJQL]DEOH�@�
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�
4XH�QR�OH�DSODVWH�XQ�DXWRE~V�\�WULWXUH�VX�ILDPEUH��
>0D\�D�EXV�QRW�VTXDVK�\RX�DQG�VKUHG�\RXU�VWLII��L�H��GHDG�ERG\��@�

�
,Q�H[DPSOHV�����DQG������DV�IRU�DOO�RI� WKH�UHODWHG�H[DPSOHV����� WKURXJK�WR������:RRG\�

$OOHQ�LV�FRPPXQLFDWLQJ�VRPHWKLQJ�WR�KLV�DXGLHQFH�WKURXJK�KLV�VFULSW��E\�XVLQJ�RQH�FKDUDFWHU��
%HWW\�$QQ�)LW]JHUDOG��DV�VSHDNHU��DQG�DQRWKHU��&:�%ULJJV��DV�OLVWHQHU��DQG�YLFWLP��DV�WKH�FDVH�
KDSSHQV� WR�EH�� ,Q� WKHVH�H[DPSOHV��DQG�RWKHU�FRPSDUDEOH�VLWXDWLRQV��ZH�QHHG� WR�DVN�ZKHWKHU�
DXWKRU� DQG� FKDUDFWHU� DUH� SHUIRUPLQJ� WKH� VDPH� LOORFXWLRQDU\� DFWLRQ�� DQG� ZKHWKHU� WKH� ILOP¶V�
YLHZHUV� �$OOHQ¶V� DXGLHQFH�� DQG� %ULJJV� �)LW]JHUDOG¶V� KHDUHU�� FDQ� EH� H[SHFWHG� WR� UHFHLYH� D�
VLPLODU� SHUORFXWLRQDU\� HIIHFW�� 3UHVXPDEO\�� WKH� DXGLHQFH�� XQOLNH� %ULJJV�� ZLOO� QRW� IHHO� WKDW�
)LW]JHUDOG� LV� RIIHQGLQJ� WKHP��$XWKRUV� RIWHQ� SURYLGH� D� FKDUDFWHU�ZLWK� EHOLHIV� DQG� LQWHQWLRQV�
WKDW�WKH\�GR�QRW�VKDUH��,Q�WKH�SUHVHQFH�RI�LURQ\��D�WUDQVODWRU�QHHGV�WR�NQRZ�RU�DVVXPH�ZKDW�WKH�
DXWKRU¶V�UHDO�IHHOLQJV�DUH��DQG�ZKDW�NLQG�RI�HIIHFWV�LV�PHDQW�IRU�HDFK�W\SH�RI�KHDUHU���

)RU� WKH� SXUSRVH� RI� H[SODLQLQJ� WUDQVODWLRQDO� SKHQRPHQD�� +DWLP� DQG�0DVRQ� ����������
VXSSRUW� 7UDXJRWW� DQG� 3UDWW¶V� ������� FODVVLILFDWLRQ� RI� VSHHFK� DFWV�� IROORZLQJ� 6HDUOH� ��������
UHSUHVHQWDWLYHV� �VXFK� DV� VWDWLQJ�� WHOOLQJ��� H[SUHVVLYHV� �H�J�� GHSORULQJ�� DGPLULQJ��� YHUGLFWLYHV�
�H�J�� DVVHVVLQJ�� HVWLPDWLQJ��� GLUHFWLYHV� �H�J�� RUGHULQJ�� UHTXHVWLQJ�� GDULQJ��� FRPPLVVLYHV�
�SURPLVLQJ�� YRZLQJ�� SOHGJLQJ��� GHFODUDWLRQV� �H�J�� EOHVVLQJ�� EDSWL]LQJ�� GLVPLVVLQJ��� ,� KRSH� WR�
VKRZ�WKH�UHOHYDQFH�RI�WKLV�FODVVLILFDWLRQ�LQ�WKH�SUHVHQW�FDVH�VWXG\��VLQFH�WKH�LURQ\�LQYROYHG�LQ�
LW�PLJKW�EH�H[SODLQHG� LQ� WKH� IROORZLQJ� WHUPV��:LWKLQ� WKLV� WKHRUHWLFDO� IUDPHZRUN�� WKH� VSHHFK�
DFWV�LQ�H[DPSOHV����²����VHHP�OLNH�GLUHFWLYHV��IRUPDOO\��WKH\�VHHN�WR�LQIOXHQFH�WH[W�UHFHLYHUV¶�
EHKDYLRXU��� EHFDXVH� )LW]JHUDOG� LV� DSSDUHQWO\� RUGHULQJ� %ULJJV� WR� ZDWFK� RXW�� DQG� WKHQ��
GHSHQGLQJ�RQ�WKH�FDVH��PLQG�WKH�GRRU�������RU�ORRN�EHIRUH�FURVVLQJ�WKH�URDG��������,Q�H[DPSOH�
�����WKH�RUGHU�LV�WR�GULYH�GLUHFWO\�WR�WKH�KRVSLWDO��/DWHU�RQ��LQ������%ULJJV�LV�WROG�WR�FDOP�GRZQ��
DQG� LQ� ����� WR� FKHZ� FDUHIXOO\��&UXFLDOO\�� WKH\� DUH� WKH� NLQGV� RI� RUGHUV� SHRSOH�PLJKW� JLYH� WR�
VHQLRU�FLWL]HQV��RU�RWKHU�SHRSOH�ZKR�DUH�VRPHKRZ�LQ�QHHG�RI�WDNLQJ�H[WUD�FDUH�LQ�FDUU\LQJ�RXW�
HYHU\GD\�DFWLYLWLHV��
�
�67�����
),7=*(5$/'�

�
+DYH�D�JRRG�HYHQLQJ��$QG�LI�\RX�ILQG�WKDW�\RX¶UH�JRLQJ�WR�KDYH�D�VXGGHQ�
FRURQDU\�WKURPERVLV�\RX�VKRXOG�SUREDEO\�GULYH�GLUHFWO\�WR�WKH�KRVSLWDO��
���¶��´��
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�
6t��%XHQDV�QRFKHV��<�VL�YH�TXH�OH�YD�D�GDU�XQD�WURPERVLV�FRURQDULD�UHSHQWLQD�
GLUtMDVH�GLUHFWDPHQWH�DO�KRVSLWDO��

� ><HV�� *RRG� QLJKW�� $QG� LI� \RX� VHH� \RX¶UH� JRLQJ� WR� JHW� D� VXGGHQ� FRURQDU\�
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WKURPERVLV�SURFHHG�GLUHFWO\�WR�WKH�KRVSLWDO�@�
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�
%XHQDV�QRFKHV��<�VL�OH�GD�XQD�WURPERVLV�FRURQDULD�YD\D�GLUHFWR�DO�KRVSLWDO��

� >*RRG� QLJKW�� $QG� LI� \RX� KDYH� D� FRURQDU\� WKURPERVLV�� JR� VWUDLJKW� WR� WKH�
KRVSLWDO�@�

�
+RZHYHU�� WKHVH� XWWHUDQFHV� DOVR� ILW� WKH� FDWHJRU\� RI� H[SUHVVLYHV�� EHFDXVH� WKH\� JLYH�

H[SUHVVLRQ� WR� WKH�VSHDNHU¶V�PHQWDO�DQG�HPRWLRQDO�DWWLWXGH� WRZDUG�D�VWDWH�RI�DIIDLUV�� ,Q�RWKHU�
ZRUGV��%HWW\�$QQ� LV� QRW� UHDOO\� WHOOLQJ�%ULJJV�ZKDW� WR� GR�EXW�ZKDW� KHU� IHHOLQJV� DUH� WRZDUGV�
KLP�� L�H�� VKH� KDWHV� KLP�� DQG� ZRXOG� OLNH� WR� VHH� KLP� FULSSOHG�� RU� SDUDO\VHG�� RU� GHDG�� 7KH�
VHTXHQFH�RI�WKHVH�H[FHUSWV�VHHPV�WR�VKRZ�WKDW�)LW]JHUDOG¶V�KDWUHG�JURZV�WKH�PRUH�VKH�JHWV�WR�
NQRZ�%ULJJV��DV�ZH�PRYH�IURP�IUDFWXUHG�SHOYLV�WR�PDQJOHG�FRUSVH��DQG�IURP�GHDWK�E\�VWURNH�
WR� WKH� LGHD� WKDW� PD\EH� SDUDO\VLV� LV� ZRUVH� DV� LW� LQYROYHV� SURORQJHG� VXIIHULQJ�� 6KH� LV� DOVR�
LQVXOWLQJ�KLP�E\�FDOOLQJ�KLP�ROG�DQG�IUDLO��P\RSLF�DQG�DFFLGHQW�SURQH��7KH�QDUUDWLYH�LURQ\�RI�
WKLV��RI�FRXUVH��LV�WKDW�LQ�WKH�HQG�VKH�IDOOV�LQ�ORYH�ZLWK�KLP��7KH�GLVWLQFWLRQ�EHWZHHQ�QDUUDWLYH�
DQG�OLQJXLVWLF�LURQ\�LV�EDVHG�RQ�ZKHWKHU�WKH�LURQ\�GHSHQGV�RQ�KRZ�WKH�SORW�XQIROGV�RU�RQ�WKH�
LPSOLFDWXUHV�RI�D�JLYHQ�XWWHUDQFH��=DEDOEHDVFRD���������
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�
:H�VKRXOG�ERWK�FDOP�GRZQ��,¶YH�MXVW�KDG�OXQFK�DQG�\RX¶UH�OLDEOH�WR�RYHUWD[�
\RXU� KHDUW� DQG� KDYH� D�PDVVLYH� VWURNH�� NLOOLQJ� \RX� LQVWDQWO\� RU� SDUDO\VLQJ�
KDOI�\RXU�ERG\��+DYH�D�QLFH�GD\�����¶��´��
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�
7UDQTXLOLFpPRQRV�ORV�GRV��<R�DFDER�GH�DOPRU]DU�\�D�8G��VH�OH�SRGUtD�
DFHOHUDU�HO�FRUD]yQ�\�VXIULU�XQ�LQIDUWR�PXULHQGR�IXOPLQDGR�R�TXHGDQGR�
PHGLR�SDUDOL]DGR��%XHQRV�GtDV��

� >/HW¶V�FDOP�GRZQ�ERWK�RI�XV��,�KDYH�MXVW�KDG�OXQFK�DQG�\RXU�KHDUWEHDW�FRXOG�
JHW� IDVWHU�DQG�VXIIHU�D�KHDUW�DWWDFN��VWULNLQJ�\RX�GHDG�RU� OHDYLQJ�\RX�KDOI�
SDUDO\VHG��*RRG�GD\�@�

�77���� 68%��
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�
&DOPpPRQRV� ORV�GRV��8G��SRGUtD� VXIULU�XQ� LQIDUWR����PXULHQGR� IXOPLQDGR�R�
TXHGDQGR�PHGLR�SDUDOL]DGR��

� >/HW¶V�ERWK�FDOP�GRZQ��<RX�FRXOG�KDYH�D�KHDUW�DWWDFN��VWULNLQJ�\RX�GHDG�RU�
EHFRPLQJ�KDOI�SDUDO\VHG�@�

�
,Q�H[DPSOHV����²����ZH�ILQG�IRXU�YHU\�VLPLODU�EHJLQQLQJV��EH�FDUHIXO��ZDWFK�RXW��KDYH�

D�JRRG«��DQG�����LV�VLPLODU��WRR��EHFDXVH�LW�LQYROYHV�DQ�LPSHUDWLYH��GRQ¶W�FKRNH��([DPSOH������
FDQ� DOVR� EH� UHJDUGHG� D� FRYHUW� LPSHUDWLYH�� FDOP� GRZQ�� ,W� LV� DOVR� SDUDOOHO� WR� ����� LQ� KDYH� D�
JRRG�QLFH�HYHQLQJ�GD\��([DPSOH������DSSHDULQJ�ODWHU�LQ�WKH�ILOP�WKDQ�WKH�ILUVW�IRXU��VNLSV�WKH�
³QLFHWLHV´�RI�WKH�ILUVW�SDUW�RI�XWWHUDQFHV����²����DQG�JRHV�VWUDLJKW�WR�WKH�QHJDWLYH�LPSHUDWLYH�
GRQ¶W�� ZKLFK� DOVR� DSSHDUV� LQ� H[DPSOHV� ���� DQG� ����� 7KHUH� LV� IXUWKHU� SDUDOOHO� ODQJXDJH�
UHJDUGLQJ�ERG\�DQG�ERG\�SDUWV��SHOYLV��������ERG\��������FRURQDU\��L�H��KHDUW��LQ�������KHDUW�DQG�
ERG\��������WKURDW�LV�LPSOLHG�LQ�FKRNH��������7KHQ�WKHUH�DUH�DOO�WKH�UHIHUHQFHV�WR�LOOQHVVHV�DQG�
KHDOWK� SUREOHPV� DQG� DFFLGHQWV�� KLW� DQG� IUDFWXUH� ������� KLW� E\� D� EXV� DQG� PDQJOHG� �������
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WKURPERVLV�DQG�KRVSLWDO��������RYHUWD[�\RXU�KHDUW�DQG�PDVVLYH�VWURNH��NLOOLQJ�\RX�LQVWDQWO\�DQG�
SDUDO\VLQJ��������FKRNH�DQG�GLH�RI�DVSK\[LDWLRQ��DQG�FRXJK���������
�
�67�����
),7=*(5$/'�

�
'RQ¶W�FKRNH�RQ�\RXU�EUHDNIDVW�¶Q�GLH�RI�DVSK\[LDWLRQ��<RX¶OO�ZLQG�XS�
XQDEOH�WR�GLVORGJH�D�ODUJH�SLHFH�RI�WRDVW�QR�PDWWHU�KRZ�KDUG�\RX�
FRXJK�����¶��´��

�77���� '8%��
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�
4XH�QR�VH�OH�DWUDJDQWH�HO�GHVD\XQR�\�VH�PXHUD�DVIL[LDGR��1R�SRGUi�
H[SXOVDU�XQD�WRVWDGD�HQWHUD�DXQTXH�WRVD�FRQ�WRGDV�VXV�IXHU]DV��
>0D\�\RXU�EUHDNIDVW�QRW�JHW�VWXFN�LQ�\RXU�WKURDW�DQG�\RX�FKRNH�WR�
GHDWK��<RX�ZLOO�QRW�EH�DEOH�WR�JHW�RXW�D�ZKROH��SLHFH�RI��WRDVW�HYHQ�
WKRXJK�\RX�WU\�ZLWK�DOO�\RXU�PLJKW�@�

�77���� 68%��
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�
1R�VH�DWUDJDQWH�\�VH�DVIL[LH�SRU�WUDJDUVH�XQD�WRVWDGD�\�QR�SRGUi�
H[SXOVDUOD��
>'R�QRW�JHW��IRRG��VWXFN�LQ�\RXU�WKURDW�DQG�FKRNH�IRU�VZDOORZLQJ�D�
�SLHFH�RI��WRDVW�DQG�\RX�ZLOO�QRW�EH�DEOH�WR�JHW�LW�RXW�@�

�
)RU�*ULFH� ��������FRQYHUVDWLRQ� LV�EDVHG�RQ�D�VKDUHG�SULQFLSOH�RI�FRRSHUDWLRQ��ZKLFK�FDQ�EH�
EURNHQ�GRZQ�LQWR�D�VHULHV�RI�PD[LPV��4XDQWLW\��PDNH�\RXU�FRQWULEXWLRQ�DV�LQIRUPDWLYH�DV��EXW�
QRW�PRUH� LQIRUPDWLYH� WKDQ�� LV� UHTXLUHG��4XDOLW\��GR�QRW�VD\�ZKDW�\RX�EHOLHYH� WR�EH�IDOVH��RU�
WKDW� IRU�ZKLFK� \RX� ODFN� DGHTXDWH� HYLGHQFH�� 5HODWLRQ�� EH� UHOHYDQW��0DQQHU�� EH� SHUVSLFXRXV��
DYRLG� REVFXULW\� RI� H[SUHVVLRQ�� DYRLG� DPELJXLW\�� EH� EULHI� �DYRLG� XQQHFHVVDU\� SUROL[LW\��� EH�
RUGHUO\��

&RRSHUDWLRQ�� WKHQ�� LQYROYHV� PDNLQJ� RQH¶V� FRQYHUVDWLRQDO� FRQWULEXWLRQ� VXFK� DV� LV�
UHTXLUHG�E\�WKH�DFFHSWHG�SXUSRVH�RU�GLUHFWLRQ�RI�WKH�WDON�H[FKDQJH�LQ�ZKLFK�RQH�LV�LQYROYHG��
7KH�PD[LPV��RU��PRUH�SUHFLVHO\��WKHLU�YLRODWLRQ��IRUP�WKH�EDVLV�IRU�LQIHUHQFHV�WKDW�ZH�GUDZ�LQ�
FRQYHUVDWLRQ�� ZKLFK� *ULFH� FDOOHG� LPSOLFDWXUHV� �WR� GLVWLQJXLVK� WKHP� IURP� IRUPDO� ORJLFDO�
LPSOLFDWLRQV���+H�DVVHUWHG�WKDW�GLIIHUHQW�ZD\V�RI�YLRODWLQJ�WKHVH�PD[LPV�JLYH�ULVH�WR�GLIIHUHQW�
W\SHV�RI�LPSOLFDWXUHV��)ORXWLQJ�D�PD[LP�LQYROYHV�H[SORLWLQJ�LWV�YLRODWLRQ��RIWHQ�JLYLQJ�ULVH�WR�
LURQ\�� RU� WR� VRPH� RWKHU� H[SUHVVLRQ� RI� WKH� VSHDNHU¶V� IHHOLQJV� RU� DWWLWXGH�� ZKLFK� LV� MXVW� DV�
LPSRUWDQW��DW�OHDVW��DV�WKH�VHPDQWLF�RU�UHIHUHQWLDO�YDOXH�RI�WKH�H[FKDQJH��8QOLNH�VRPHRQH�ZKR�
LV�VLPSO\�YLRODWLQJ�D�PD[LP��VRPHRQH�ZKR�LV�IORXWLQJ�D�PD[LP�H[SHFWV�WKH�OLVWHQHU�WR�QRWLFH��
,I� H[DPSOHV� ���²���� DUH� DQDO\VHG� DV� ELGGLQJ� IDUHZHOO� DQG�ZHOO�ZLVKLQJ�� WKHQ� WKH\� DUH� WRR�
ORQJ��WKXV�IORXWLQJ�WKH�PD[LP�RI�PDQQHU��EH�EULHI���DQG��SUREDEO\�PRUH�LPSRUWDQWO\��WKH\�JR�
LQWR�WRR�PXFK�GHWDLO��WKXV�IORXWLQJ�WKH�PD[LP�RI�TXDQWLW\��OHDGLQJ�WR�WKH�DVVXPSWLRQ�WKDW�WKHUH�
LV�DQ�LPSOLFDWXUH�WR�EH�IRXQG��)LW]JHUDOG�LV�PXFK�PRUH�LQIRUPDWLYH�WKDQ�UHTXLUHG��VKRZLQJ�KHU�
IRQGQHVV� IRU� SUHFLVLRQ� LQ� XVLQJ�PHGLFDO� WHUPLQRORJ\�� VKH� GRHV� QRW� VD\�� ³KXUW� \RXU� KLS´�� RU�
³KHDUW�DWWDFN´��EXW�³IUDFWXUH�\RXU�SHOYLV´�DQG�³FRURQDU\�WKURPERVLV´��%XW�LI�WKH�ZHOO�ZLVKLQJ�
K\SRWKHVLV� LV� VNLSSHG�� DQG� WKH\� DUH� UHJDUGHG� GLUHFWO\� DV� D� W\SH� RI� LQVXOW�� WKHQ� OHQJWK� DQG�
PRUELG�GHWDLO�DUH�DFWXDOO\�SDUW�DQG�SDUFHO�RI�WKH�VWUXFWXUH�RI�WKH�LQVXOW���
([DPSOH�����

%DXGHODLUH� ,�ORYH�:DJQHU��EXW�WKH�PXVLF�,�SUHIHU�LV�WKDW�RI�D�FDW�KXQJ�E\�LWV�WDLO�
RXWVLGH�D�ZLQGRZ�DQG�WU\LQJ�WR�VWLFN�WR�WKH�SDQHV�RI�JODVV�ZLWK�LWV�FODZV���
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([DPSOH�����
(GJDU�:LOVRQ�1\H� :DJQHU
V�PXVLF�LV�EHWWHU�WKDQ�LW�VRXQGV���

�
1RWLFH�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�TXRWHV�RI�H[DPSOHV�����DQG������7KHVH�RIIHQVLYH�

UHPDUNV�� XQOLNH� DOO� WKH� RWKHU� H[DPSOHV�� DUH� QRW� IURP� WKH� ILOP�� EXW� WKH\� GR� LOOXVWUDWH� WZR�
GLIIHUHQW� LQVXOWLQJ� WHFKQLTXHV� TXLWH� FOHDUO\�� ,Q� ���� WKH� ZKROH� SRLQW� LV� WR� GUDZ� RXW� D� ORQJ�
FRPSOLFDWHG�VHQWHQFH��ZKLFK�LV�ZKDW�SURYLGHV�WKH�VWLQJ�WR�WKH�LQVXOW��ZKHUHDV�LQ�����WKH�HIIHFW�
LV� DFKLHYHG� E\�PHDQV� RI� D� VKRUW� VWDE� WKDW� VKRFNV� DOO� WKH�PRUH� LQ� VZLIWQHVV� RI� LWV� GHOLYHU\��
/HQJWK�DQG�GHWDLO�PDNH� WKH� LQVXOW� VWURQJHU�E\� LPSO\LQJ� WKDW� WKH�VSHDNHU� LV�ZLOOLQJ� WR� LQYHVW�
WLPH�DQG�LQWHOOHFWXDO�HIIRUW�LQ�LW��7KHUH�LV�SUREDEO\�QR�UHDO�FRQWUDGLFWLRQ�EHWZHHQ�WKH�WZR�W\SHV�
RI� DQDO\VLV� �DSSDUHQW�ZHOO�ZLVKLQJ�RU�GLUHFW� LQVXOW���PHUHO\� D�TXHVWLRQ�RI� DSSURDFK��)RU� WKH�
SXUSRVH�RI�WKH�SUHVHQW�VWXG\��ZKLFK�LV�WR�H[SORUH�ZD\V�RI�GHDOLQJ�ZLWK�H[FHVVLYHO\�ORQJ�IDVW�
VSHHFK�LQ�VXEWLWOHV��D�FRPSHQVDWRU\�VKLIW� IRU� WUDQVODWRUV� WR�FRQVLGHU�XVLQJ�� LQYROYLQJ�D�PRYH�
IURP�WKH�W\SH�RI�LQVXOW�SUHVHQWHG�LQ�����WR�WKH�W\SH�RI�LQVXOW�LOOXVWUDWHG�E\������PLJKW�EH�ZRUWK�
ORRNLQJ�LQWR��
�
��� 7KH�ILOP�DQG�WKH�FKDUDFWHUV�LQYROYHG�LQ�WKH�H[DPSOHV�
,Q� WKLV� ILOP��%ULJJV� LV� DQ� DJLQJ� LQVXUDQFH� LQYHVWLJDWRU�ZKR�PHHWV� KLV�PDWFK� LQ� WKH� IRUP�RI�
%HWW\�$QQ�)LW]JHUDOG�� DQ� HIILFLHQF\� H[SHUW��%ULJJV� KDV� FUDFNHG�PDQ\� KXJH� FDVHV�� UHFHLYLQJ�
LQIRUPDWLRQ� IURP�VWUHHW�FRQWDFWV�� DQG� UHO\LQJ�KHDYLO\�RQ�JXW� LQVWLQFW� DQG�GXPE� OXFN��6KH� LV�
VPDUWHU�DQG�\RXQJHU�WKDQ�KLP��SRVLQJ�D�WKUHDW�WR�KLV�MRE��7KH\�FOHDUO\�KDWH�HDFK�RWKHU��'XULQJ�
D�GLQQHU�SDUW\��WKH\�DUH�ERWK�K\SQRWL]HG�E\�WKH�PDJLFLDQ�=ROWRQ��ZKR�XVHV�WKH�SRZHUV�RI�WKH�
µ-DGH�6FRUSLRQ¶�WR�PDNH�WKHP�IDOO�GHHSO\�LQ�ORYH�ZLWK�RQH�DQRWKHU��=ROWRQ�VQDSV�WKHP�RXW�RI�
LW�� EXW�KH�QHYHU� UHOHDVHV� WKHP� IURP� WKH�NH\�ZRUG� WKDW� FDQ�DW� DQ\� WLPH� VHQG� WKHP�GHHS� LQWR�
VXJJHVWLYH� K\SQRVLV�� /DWHU� RQ�� =ROWRQ� FDOOV� %ULJJV�� K\SQRWL]HV� KLP�ZLWK� WKH� NH\ZRUG�� DQG�
XVHV� KLP� DV� D� SDZQ� WR� URE� MHZHOOHU\� IURP� ULFK� HVWDWHV�� VWDUWLQJ� ZLWK� /DXUD� .HQVLQJWRQ¶V��
)HPPH� IDWDOH�� /DXUD� .HQVLQJWRQ� DFWXDOO\� ZDQWV� WR� KDYH� VH[� ZLWK� %ULJJV� EXW� RQO\� DV� DQ�
H[SHULPHQW� �H[DPSOH� ������ VLQFH� VKH� LV� XVHG� WR� KDQGVRPH� DQG�PXVFXODU�PHQ�� QRW� ROG�� XJO\�
ZHDNOLQJV��6R��IDU�IURP�IODWWHULQJ��KHU�RIIHU�LV�UDWKHU�RIIHQVLYH��
�
�67�����
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�
,�ORYH�ZKHUH�\RX�OLYH��,W¶V�MXVW�ZKDW�,�WKRXJKW�LW�ZRXOG�EH��D�JULP\�OLWWOH�UDW�KROH��
�������¶��´��6RPHKRZ�,�ILQG�LW�VWUDQJHO\�H[FLWLQJ�VWDQGLQJ�KHUH�LQ�D�JUXQJ\�KRYHO�
ZLWK�D�P\RSLF�LQVXUDQFH�FOHUN�����¶��´��

�
7KURXJKRXW� WKH� ILOP�� WKH� IHPDOH� FKDUDFWHUV� FDOO� %ULJJV� JUXEE\�� DQ� LQFKZRUP�� DQG� D�

FRFNURDFK��MXVW�WR�QDPH�D�IHZ��%ULJJV�GHOLYHUV�KLV�VKDUH�RI�DEXVH��WRR��,Q�H[DPSOH������%ULJJV�
LV� LQVXOWLQJ� D� FRXSOH� RI� ULYDO� GHWHFWLYHV� ZKR� DUH� TXHVWLRQLQJ� KLP� VLQFH� KH� LV� D� VXVSHFW��
([DPSOHV� ���� DQG� ���� DUH� LQFOXGHG� QRW� RQO\� DV� IXUWKHU� LQVWDQFHV� RI� LQVXOW�� EXW� EHFDXVH��
LQWHUHVWLQJO\�� WZR� NH\� LWHPV�� UDW� KROH� DQG� WUDSV�ZLWK� WKH� FKHHVH� DUH� WUDQVODWHG� E\� WKH� VDPH�
6SDQLVK� ZRUG� LQ� WKH� VXEWLWOHV�� UDWRQHUD�� ,Q� WKH� IROORZLQJ� VHFWLRQ� ,� ZLOO� DUJXH� LQ� IDYRXU� RI�
LQFOXGLQJ�SDUDOOHO�VWUXFWXUHV�DQG�UHSHWLWLRQ�LQ�VXEWLWOHV�WR�IDFLOLWDWH�UHDGLQJ�WKHP��GHVSLWH�WLPH�
DQG� VSDFH� FRQVWUDLQWV�� EXW� WKH� UHFXUUHQW� XVH� RI� UDWRQHUDV� LV� QRW� D� VLWXDWLRQ�ZKHUH� UHSHWLWLRQ�
GRHV� DQ\� JRRG�� EHFDXVH� RI� WKH� LPSRUWDQW� GLIIHUHQFHV� EHWZHHQ� UDWKROH� DQG� WUDSV� ZLWK� WKH�
FKHHVH�� LQFOXGLQJ� WKH� IDFW� WKDW� %ULJJV� LV� WKH� YLFWLP� RI� RQH� DQG� WKH� YLFWLPLVHU� RI� WKH� RWKHU��
7KXV�� WKH� UHSHDWHG� XVH� RI� UDWRQHUDV� FRXOG� JLYH� WKH� LPSUHVVLRQ� WKDW� KH� KDG� LQWHULRULVHG� WKH�
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LQVXOW� IURP�.HQVLQJWRQ� DQG� WKHQ� XVHG� LW� RQ� WKH� GHWHFWLYHV� DV� LI� KLV�ZLW� FRXOG� RIIHU� QRWKLQJ�
EHWWHU�� 6R�� LQ� WKLV� LQVWDQFH�ZH�PLJKW� VD\� WKDW� WKH� %ULJJV� FKDUDFWHU� KDV� EHHQ� EOXUUHG� LQ� WKH�
WUDQVODWLRQ��UHJDUGLQJ�KLV�LQWHOOHFWXDO�UHVRXUFHV�DQG�KLV�DELOLW\�WR�SURGXFH�VXEWOH�LQVXOW���
�
�67�����
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�
+H\�IHOODV��6XUH�\RX�JRW�WKH�ULJKW�DSDUWPHQW"�7KH�WUDSV�ZLWK�WKH�FKHHVH�DUH�LQ�WKH�
EDVHPHQW�����¶��´��

�
%ULJJV�DQG�)LW]JHUDOG�VSHQG�D�ORW�RI�WKH�WLPH�GHOLYHULQJ�ZLVHFUDFNV�DQG�ZLWW\�FRPPHQWV��RQH�
DIWHU�WKH�RWKHU��PRVWO\�DLPHG�DW�HDFK�RWKHU��DOWKRXJK�%ULJJV�XVHV�WKH�VDPH�WHFKQLTXH�RQ�RWKHU�
SHRSOH�DV�ZHOO��H[DPSOH�������-LOO�LV�WKH�VH[\��QDwYH�VHFUHWDU\��ZKR�%ULJJV�XVHV�WR�EULQJ�KLP�
FRIIHH� DQG� VQDFNV�� DQG� LV� WKH� REMHFW� RI� KLV� OHZG� UHPDUNV��7KLV� NLQG� RI�PDOH� FKDXYLQLVP� LV�
SUHFLVHO\�ZKDW� )LW]JHUDOG� KDWHV�PRVW� DERXW� KLP�� VR� VKH� SXWV� KLP� GRZQ�ZKHQHYHU� VKH� FDQ��
([DPSOHV���DQG���DUH�LQFOXGHG�WR�VKRZ�WKDW�)LW]JHUDOG�GRHV�QRW�RQO\�UHVRUW�WR�WKH�DSSDUHQWO\�
PRUH� LQGLUHFW� IRUPV� LOOXVWUDWHG� LQ� H[DPSOHV� ���²�����7KH� LURQ\� RI� H[DPSOH� �� LV� WKDW�ZKHQ�
%HWW\�$QQ�ILQDOO\�JHWV�DURXQG�WR�GLUHFW� LQVXOW� LW� LV�DQ�LQGLUHFW�IRUP�RI�GHIHQGLQJ�KLP��VKH�LV�
DFWXDOO\�VD\LQJ�WKDW�VKH�FDQQRW�EHOLHYH�WKDW�KH�LV�WKH�EXUJODU��7KH�GRXEOH�LURQ\�LV�WKDW�DOWKRXJK�
VKH�LV�ULJKW��LQ�SULQFLSOH��KH�UHDOO\�LV�WKH�EXUJODU��EXW�RQO\�EHFDXVH�KH�ZDV�K\SQRWLVHG���
�
�67���
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�
:KLOH�,�WKLQN�\RX¶UH�D�PHDO\�PRXWKHG�OLWWOH�UHSWLOH�«LW¶V�WRR�GDULQJ�IRU�\RX��
<RX¶UH�QRW�URPDQWLF�HQRXJK��,W�UHTXLUHV�IODLU�DQG�LPDJLQDWLRQ��0\�LQVWLQFWV�
WHOO�PH�\RX¶UH�QRW�WKH�RQH��<RX¶UH�JRRG�DW�ZHDVHO\�W\SH�WKLQJV��DW�VQRRSLQJ�
DQG�VS\LQJ��<RX¶UH�QRW�PDQ�HQRXJK�WR�EH�D�FDW�EXUJODU�����¶��´��«��DOVR�WR�
%ULJJV��0D\EH�KH¶V�QRW� WKH� VFXPP\� OLWWOH� YHUPLQ�KH� >%ULJJV@� VHHPV� WR�EH��
���¶��´��

�
([DPSOHV����²����VKDUH�WKH�FRPPRQ�IHDWXUH�WKDW�WKH\�DUH�ODVW�ZRUGV�%HWW\�$QQ�XWWHUV�DW�WKH�
HQG�RI�FHUWDLQ�VFHQHV�DV�D�VRUW�RI�³IDUHZHOO´��WKRXJK�WKH�LURQ\�OHDYHV�OLWWOH�GRXEW�DV�WR�ODFN�RI�
JRRG�ZLOO��7KH� VFHQHV�DOZD\V� LQYROYH�DQ�DFULPRQLRXV�H[FKDQJH�RI� UDSLG�ILUH� LQQXHQGR�� DQG�
KDOI�KLGGHQ�DFFXVDWLRQV�RI�DOO�VRUWV��PRVWO\�WR�GR�ZLWK�OD\LQJ�EDUH�HDFK�RWKHU¶V�VKRUWFRPLQJV�
LQ� WKH�KXPDQ�GHFHQF\�DQG�VH[�DSSHDO�GHSDUWPHQW��2Q�FORVHU� LQVSHFWLRQ� WKHVH� IDUHZHOOV�DOVR�
UHYHDO�RWKHU�FRPPRQ�WUDLWV��HQRXJK�IRU�RQH�WR�VD\�TXLWH�VDIHO\�WKDW�WKHUH�LV�D�SDWWHUQ��7KH\�DUH�
DOO�D�VRUW�RI�XQFRQWUROODEOH� IDQWDV\� WKDW�%HWW\�$QQ�KDV��JURZLQJ�PRUH�YLYLG�DV�VKH�GHYHORSV�
HDFK�LPDJH�LQ�JUHDWHU�GHWDLO��
�
�67���
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�
<RX�FRXOGQ¶W�ILQG�\RXU�QRVH�LI�,�WXUQHG�WKH�OLJKWV�RXW����¶��´�
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�
8G��QR�HQFXHQWUD�QL�VX�QDUL]�VL�OH�DSDJR�OD�OX]��
><RX�FRXOGQ¶W�ILQG�\RXU�QRVH�LI�,�WXUQ�WKH�OLJKW�RII�@�
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�
1R�HQFRQWUDUtD�QL�VX�QDUL]���
><RX�FRXOGQ¶W�HYHQ�ILQG�\RXU�QRVH�@�

�
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7KH� LQVXOWV�RI�H[DPSOHV���DQG���� IROORZ�SDUW�RI� WKH�SDWWHUQ�RI����²�����EXW�DUH�GLIIHUHQW� LQ�
VRPH�ZD\��7KH\�DUH�QRW�SDUW�RI�WKH�³IDUHZHOO´�URXWLQH��,Q�DOO�RI�WKH�)LW]JHUDOG�H[DPSOHV�WKHUH�
LV�VRPH�IRUP�RI�LQVXOW��DQG�DOO�RI�WKHP�GLVSOD\�D�FHUWDLQ�LQGLUHFWQHVV��%HWW\�$QQ�QHYHU�XVHV�WKH�
IRUPXOD�³\RX�DUH�D�>EODQN@´�RU�VRPHWKLQJ�OLNH�³,�ZLVK�\RX�ZRXOG�JR�>EODQN@´�RU�³>EODQN@�RII�´�
ZKHUH�WKH�EODQN�LV�WR�EH�ILOOHG�LQ�ZLWK�D�GLUHFW�IRUP�RI�YHUEDO�DEXVH��:KHQ�VKH�GRHV��FDOOLQJ�
KLP� D� UHSWLOH�� YHUPLQ�� HWF��� LW� LV� ZKHQ� KHU� KDWH� KDV� DFWXDOO\�PHOORZHG�� DQG�� LURQLFDOO\�� WKH�
GLUHFW�LQVXOWV�DUH�QRW�HQWLUHO\�ZLWKRXW�WHQGHUQHVV��+HU�OLQHV�DOVR�VKRZ�D�FRQILGHQW�FRPPDQG�RI�
�WKH�(QJOLVK��ODQJXDJH�DQG�D�IRQGQHVV�IRU�ZLW��LQ�WKH�NQRZOHGJH�WKDW�LQ�VRPH�FDVHV�LW�FDQ�EH�
VKDUSHU� WKDQ� D� EODGH� DQG� PXFK� PRUH� FUXVKLQJ� WKDQ� EOXQW�� EODWDQW� DEXVH�� +HU� FKRLFH� RI�
H[SUHVVLRQ�LV�DOVR�PHDQW�WR�VKRZ�KHU�LQWHOOHFWXDO�VXSHULRULW\��ZKLFK�LQGHHG�VHHPV�QHFHVVDU\�LQ�
D� FRQWH[W� ZKHUH� VKH� �IHHOV� VKH�� KDV� WR� SURYH� KHU� PDQDJHULDO� VNLOOV� WR� D� EXQFK� RI� PDOH�
FKDXYLQLVWV�ZKR�DUH�QRW�XVHG�WR�ZRPHQ�GRLQJ�DQ\WKLQJ�LQ�WKH�RIILFH�RWKHU�WKDQ�EHLQJ�ERVVHG�
DURXQG�DQG�DGPLUHG�IRU�WKHLU�SK\VLFDO�DSSHDUDQFH��-LOO���7KH�RWKHU�ZRPHQ�LQ�WKH�RIILFH�VHHP�
WR� VSHQG� PRVW� RI� WKHLU� WLPH� HLWKHU� EULQJLQJ� LQ� FRIIHH� WR� WKHLU� PDOH� FROOHDJXHV� RU� VWDQGLQJ�
DURXQG�ZDLWLQJ�IRU�LQVWUXFWLRQV�WR�GR�VR��DQG�WU\LQJ�WR�ORRN�SUHWW\��6R��0LVV�)LW]JHUDOG�FDQQRW�
DIIRUG�WR�VD\�WKLQJV�OLNH�³OHDYH�PH�DORQH´��RU�³JHW�RXW�RI�KHUH´��EHFDXVH�WKDW�ZRXOG�MXVW�SXW�
KHU�LQ�WKH�VDPH�FODVV�DV�WKH�RWKHU�ZRPHQ��,Q�WKDW�UHVSHFW��KHU�VSHHFK�PLJKW�EH�DQ�DWWHPSW�WR�
VRXQG�OLNH�³WKH�ER\V´��UHVRUWLQJ�WR�WKH�PDOH��RU�0D\�:HVW��LQ�DQ\�FDVH��NLQG�RI�ZLVHFUDFN���

�
��� $QDO\VLV�RI�WKH�VXEWLWOHV�

$Q�H[SOLFLW�DQG�LPSOLFLW�QRUP�LQ�VXEWLWOLQJ��DV�PRVW�SHRSOH�DUH�IXOO\�DZDUH��LV�WKDW�HDFK�
VXEWLWOH�PXVW�EH�DV�EULHI�DV�SRVVLEOH�EHFDXVH�RI� WLPH�DQG�VSDFH�UHVWULFWLRQV��:H�FDQ�VHH�WKDW�
WKH� VXEWLWOHV� �68%�� IRU� WKLV� FDVH� VWXG\� DUH� LQGHHG� VKRUWHU�� RQ� WKH� ZKROH�� WKDQ� WKH� (QJOLVK�
YHUVLRQ��DQG�WKH�GXEEHG�YHUVLRQ��'8%���7KH�VXEWLWOHV�DOVR�VHHP�WR�EH�DQ�DEEUHYLDWHG�YHUVLRQ�
RI�WKH�VRXUFH�WH[W��ZKLOH�UHWDLQLQJ�EDVLFDOO\�WKH�VDPH�FRQWHQW���

,Q�WKH�OLJKW�RI�*ULFH¶V�SURSRVDO��)LW]JHUDOG�FDQ�EH�VDLG�WR�EH�IORXWLQJ�DW�OHDVW�WKH�PD[LP�
RI�TXDQWLW\��DQG�LQ�WKH�SURFHVV��ZH�FRXOG�DUJXH��SUREDEO\�WKH�PD[LP�RI�PDQQHU��DV�ZHOO��7KLV�
IORXWLQJ�RI�FRQYHUVDWLRQDO�PD[LPV�LV�PHDQW�IRU�%ULJJV��DQG�WKH�YLHZHUV��RI�FRXUVH��WR�SLFN�XS�
WKH� LURQ\�� ,I� WKLV� LV� LQGHHG� WKH� FDVH�� LI� )LW]JHUDOG� LV� IORXWLQJ� WKH� FRRSHUDWLYH� SULQFLSOH� E\�
VSUHDGLQJ� SUROL[LW\� RQ� TXLWH� WKLFNO\�� ZKDW� FRXOG� KDSSHQ� LQ� WKH� VXEWLWOHV� LI� WKH� XWWHUDQFH� LV�
SRUWUD\HG�LQ�D�PXFK�VKRUWHU�ZRUGLQJ"�4XLWH�FOHDUO\�ZH�DUH�LQ�GDQJHU�RI�WKH�H[FKDQJH�IDOOLQJ�
IODW�� ,� WKLQN� WKLV� LV� DFWXDOO\� ZKDW� KDSSHQV�� DW� OHDVW� WR� VRPH� GHJUHH� LQ� WKH� VXEWLWOHV� RI�
)LW]JHUDOG¶V�OLQHV��([DPSOH�����LV�SDUWLFXODUO\�WHOOLQJ�RI�WKLV���

%H� FDUHIXO�ZKHQ� \RX� OHDYH�� GRQ¶W� OHW� WKH� GRRU� KLW� \RX� RQ� WKH� EDFN� DQG� IUDFWXUH� \RXU�
SHOYLV��7KLV�³IDUHZHOO´�LOOXVWUDWHV�TXLWH�FOHDUO\�ZKDW�ZH�KDYH�EHHQ�GHDOLQJ�ZLWK�UHJDUGLQJ�WKH�
FKDUDFWHU�SRUWUD\DO�RI�)LW]JHUDOG��DQG�*ULFH¶V�FRRSHUDWLYH�SULQFLSOH��%HWW\�$QQ�LV�EHLQJ�ZLWW\�
E\�XVLQJ�D�VFDWKLQJ�UHPDUN�WR�LQVXOW�%ULJJV�ZLWKRXW�UHVRUWLQJ�WR�EDUHIDFHG�DEXVH��DOWKRXJK�VKH�
FRPHV�YHU\�FORVH�WR�WKDW�LQ�H[DPSOHV���DQG����7KH�ZD\�VKH�GRHV�WKLV�LV�E\�XVLQJ�D�FHUWDLQ�NLQG�
RI� LURQ\� WKDW� LQYROYHV� IORXWLQJ� WKH� TXDQWLW\� PD[LP�� VLQFH� VKH� LV� SURYLGLQJ� PXFK� PRUH�
LQIRUPDWLRQ�DQG�JRLQJ�RQ�IRU�IDU�ORQJHU�WKDQ�WKH�RFFDVLRQ�ZRXOG�QRUPDOO\�UHTXLUH��:KDW�LV�WKH�
DOWHUQDWLYH��ERQD�ILGH��H[SUHVVLRQ"�:HOO��VLPSO\�VRPHWKLQJ�OLNH��³*RRG�E\H´��7KH�GLIIHUHQFH�
EHWZHHQ�WKLV�DOWHUQDWLYH�DQG�ZKDW�VKH�DFWXDOO\�VD\V�LV�TXLWH�VKRFNLQJ��,W�LV�DOVR�LQWHUHVWLQJ�WR�
QRWH� WKDW� VKH�FRXOG�KDYH�VWRSSHG�DW�DOPRVW�DQ\�SRLQW�GXULQJ�KHU�XWWHUDQFH� �LQGLFDWHG�E\� WKH�
VODVKHV��DQG�LW�ZRXOG�VWLOO�KDYH�EHHQ�FRPSOHWH�%H�FDUHIXO���ZKHQ�\RX�OHDYH����GRQ¶W�OHW�WKH�GRRU�
KLW�\RX���RQ�WKH�EDFN���DQG�IUDFWXUH�\RXU�SHOYLV��7KLV�JLYHV�WKH�LPSUHVVLRQ�WKDW�KHU�VHQWHQFH�LV�
GHYHORSLQJ�DV�VKH�LV�XWWHULQJ�LW��VKRZLQJ�ERWK�KRZ�TXLFN�VKH�LV�DQG�KHU�UHOXFWDQFH�WR�OHW�JR�RI�
VRPHWKLQJ�WKDW�VKH�KDV�KLW�XSRQ�DQG�FDQQRW�VHHP�WR�JLYH�XS��+HU�UHPDUN�LPSOLHV��FDUULHV�WKH�
LPSOLFDWXUH�RI�� WKUHH�PDLQ�SRLQWV��%ULJJV� LV�VKRUW�VLJKWHG��KH� LV�ROG�DQG�IUDLO��DQG�KHU�VHFUHW�
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GHVLUH� LV� WKDW� VRPH�PLVIRUWXQH�PD\� KDSSHQ� WR� KLP�� 6KH� LV� LQVXOWLQJ� WKH�PDQ�� TXLWH� FUXHOO\��
HVSHFLDOO\�DQ\�DVSLUDWLRQ�KH�PLJKW�KDUERXU�DV�WR�EHLQJ�D�KH�PDQ��7KLV�LV�PDGH�ZRUVH�E\�WKH�
IDFW�WKDW�KH�KDV�SUDFWLFDOO\�QR�PHDQV�RI�DQVZHULQJ�EDFN�VLQFH�KH�LV�DOUHDG\�KDOI�ZD\�RXW�RI�WKH�
GRRU��RU� WKH�FRQYHUVDWLRQ�KDV�FRPH� WR�DQ�HQG��WKLV� LV�SDUW�RI� WKH�URXWLQH���JLYLQJ�%HWW\�$QQ�
³WKH�ODVW�ZRUG´��DOZD\V���

$QRWKHU�LPSRUWDQW�IHDWXUH�LV�WKH�QDWXUDOQHVV�RI�OLQJXLVWLF�H[SUHVVLRQ��DOWKRXJK�ZH�PLJKW�
VD\�WKDW�WKHUH�DUH�IUHTXHQW�SDUWV�RI�$OOHQ¶V�GLDORJXHV��LQ�PDQ\�RI�KLV�ILOPV��WKDW�DUH�VLPSO\�WRR�
FOHYHU� DQG� LQVSLUDWLRQDO� IRU� WKHP� HYHU� WR� EH� D� UHDOLVWLF� SRUWUD\DO� RI� DFWXDO� FRQYHUVDWLRQV��$�
WZR�PLQXWH� H[FKDQJH� RI� D�:RRG\�$OOHQ� GLDORJXH�� RIWHQ� JLYHV� WKH� LPSUHVVLRQ� RI� EHLQJ� WKH�
KLJKOLJKWV�RI�D�UHJXODU�WZR�KRXU�FRQYHUVDWLRQ�DPRQJ�YHU\�DUWLFXODWH�SHRSOH��D�ELW�OLNH�WKH�ZD\�
D�1DWLRQDO�*HRJUDSKLF�GRFXPHQWDU\�RI�ILYH�PLQXWHV�FRQGHQVHV�ZHHNV�RI�SDLQVWDNLQJ�FDPHUD�
ZRUN�� ,W� LV� QRW� WKDW� LW� LV� QRW� UHDO�� RU� UHDOLVWLF�� LW� LV� MXVW� WKDW� ZH� FDQ� QHYHU� KRSH� RYHUKHDU�
VRPHRQH� WDONLQJ� OLNH� D� :RRG\� $OOHQ� FKDUDFWHU�� MXVW� UHHOLQJ� RII� ZLWWLFLVPV�� ZLWK� KDUGO\� D�
SDXVH�� 'HVSLWH� WKDW�� WKH� ODQJXDJH� LV� TXLWH� FRQYLQFLQJ�� IURP� WKH� SRLQW� RI� YLHZ� RI� LGLRP��
VLWXDWLRQ�DQG�VWUXFWXUH��

,I�ZH�ORRN�DW�WKH�6SDQLVK�VXEWLWOHV�IRU�H[DPSOHV����²�����ZH�ILQG�YHU\�OLWWOH�RI�DOO�WKH�
HOHPHQWV� ZH� KDYH� DQDO\VHG� IRU� WKH� (QJOLVK� YHUVLRQ�� 7KH� VXEWLWOHV� KDYH� WR� EH� VKRUWHU�� DQG�
LQGHHG�WKH\�DUH��%XW��SUHFLVHO\�EHFDXVH�WKH\�DUH�VKRUWHU��WKH\�QR�ORQJHU�FRQVWLWXWH�DQ�HIIHFWLYH�
IORXWLQJ� RI� *ULFH¶V� FRRSHUDWLYH� SULQFLSOH�� EDVHG� RQ� TXDQWLW\�� QRU� LV� WKH� ZRUGLQJ� YHU\�
LGLRPDWLF�� ZKLFK� LV� HVVHQWLDO� IRU� WKH� XWWHUDQFH� WR� EH� ZLWW\� DQG� QRW� DSSHDU� WR� EH� FOXPVLO\�
FRQWULYHG���

7KLV�LV�DOVR�WKH�FDVH�IRU������VXEWLWOHG��DXWRE~V�DQG�WULWXUH�VLPSO\�GR�QRW�FROORFDWH���DQG�
WKH�����VXEWLWOH�LV�QRW�HYHQ�JUDPPDWLFDOO\�FRUUHFW��7KHVH�H[DPSOHV�DUH�IDVFLQDWLQJ�EHFDXVH�RI�
WKH�GHPDQGV�WKH\�SXW�RQ�WKH�VXEWLWOHU��+RZ�FDQ�RQH�H[SUHVV�SUROL[LW\�DQG�EH�V\QWKHWLF�DW�WKH�
VDPH�WLPH"�3RVVLEO\��SDUW�RI�WKH�DQVZHU�OLHV�LQ�EHLQJ�DEOH�WR�DGDSW�WR�WKH�FLUFXPVWDQFHV��ZKLFK�
LQYROYHV�LGHQWLI\LQJ�ZKDW�LV�UHDOO\�LPSRUWDQW�LQ�HDFK�FDVH���

7KH�UHDO�SUREOHP�LV�RIWHQ�QRW�VR�PXFK�OLQJXLVWLF�DV�SURIHVVLRQDO��VLQFH�VFUHHQ�WUDQVODWRUV�
KDYH� WR�ZRUN�YHU\� IDVW� IRU� OLWWOH�PRQH\��DQG� IDLUO\�DQRQ\PRXVO\��6R�� WKHUH� LV�QR�REYLRXV�RU�
LPPHGLDWH� UHZDUG� IRU� VZHDWLQJ� IRU� WRR� ORQJ� RYHU� SDUWLFXODUO\� FKDOOHQJLQJ� SUREOHPV�� DQG� LW�
SD\V� RII� WR� WDNH� WKH� PLQL�PD[� DSSURDFK�� L�H��� WR� WU\� WR� DFKLHYH� PD[LPXP� HIIHFW� ZLWK� WKH�
PLQLPXP�HIIRUW��7KH�PLQLPXP�HIIRUW� LV� UHODWHG� WR�DSSO\LQJ�QRUPV�DFURVV� WKH�ERDUG�ZLWKRXW�
VWRSSLQJ�WRR�ORQJ�WR�WKLQN�RI�WKH�QDWXUH�RI�LGLRV\QFUDFLHV��,Q�WKLV�SDUWLFXODU�FDVH��KRZHYHU��LW�LV�
D� VKDPH�� EHFDXVH� ZH� DUH� QRW� GHDOLQJ� ZLWK� MXVW� RQH� VFHQH�� EXW� D� URXWLQH�� D� SDWWHUQ� WKDW� LV�
UHSHDWHG�DW�D�QXPEHU�RI�GLIIHUHQW�SRLQWV�LQ�WKH�ILOP��7KH�LGHDO�VWUDWHJ\��WKHQ��VHHPV�WR�OLH�LQ�
WDNLQJ�DOO�RI�WKHVH�LQVWDQFHV�RI�FRQYHUVDWLRQ�WDJV�����²�����LQWR�DFFRXQW�DW�WKH�VDPH�WLPH���

:KDW�LV�PRUH�LPSRUWDQW�KHUH�WKDQ�IORXWLQJ�WKH�PD[LP�RI�TXDQWLW\�LV�WKH�SUDJPDWLF�HIIHFW�
RI�LQVXOWLQJ�ZLWKRXW�EHLQJ�RYHUWO\�XQFRXWK��WKH�ZLWWLQHVV��DQG�WKH�HVWDEOLVKPHQW�RI�D�URXWLQH��
KHOSLQJ� WKH� YLHZHU� WR� JHWWHU� D� EHWWHU� JUDVS� RI� WKH� FKDUDFWHU¶V� SRUWUD\DO� DQG� KHU� UHODWLRQVKLS�
ZLWK� WKH�RWKHU� FKDUDFWHU��7KHUH� LV� D� FOHDU�QDUUDWLYH�SDWWHUQ� DV�ZHOO� DV� WKH�JDJ� URXWLQH�� VLQFH�
WKHVH�FKDUDFWHUV�HYROYH�IURP�KDWLQJ�HDFK�RWKHU�WR�ORYLQJ�HDFK�RWKHU��DQG�WKH�YLHZHU�KDV�WR�EH�
DEOH�WR�DFFHSW�WKDW�DV�D�ORJLFDO�GHYHORSPHQW�RI�WKH�HYHQWV���

5HDGLQJ�VXEWLWOHV�LV�KDUG�HQRXJK�DV�LW�LV��PRUH�VR�LQ�6SDLQ��ZKHUH�SHRSOH�GR�QRW�JHW�DV�
PXFK� H[SRVXUH� DV� LQ� VR�FDOOHG� VXEWLWOLQJ� FRXQWULHV�� 6R�� WKH� WUDQVODWRU�VXEWLWOHU� VKRXOG� WU\� WR�
DYRLG�PDNLQJ�WKH�UHDGLQJ�HYHQ�PRUH�GLIILFXOW�E\�IDLOLQJ�WR�UHQGHU�VRPH�LPSRUWDQW�IHDWXUHV�RI�
WKH� RULJLQDO� VRXQG�WUDFN�� ,I� RQH� ORRNV� FDUHIXOO\� DW� D� ORW� RI� VXEWLWOHV�� RQH� PLJKW� VD\� WKDW�
IUHTXHQWO\� WKH� VXEWLWOHV� GR� DFKLHYH� WKHLU� RYHUDOO� DLP� RI� JLYLQJ� D� FRQGHQVHG� YHUVLRQ� RI� WKH�
VRXUFH�WH[W��%XW�WKLV�PD\�RQO\�EH�WKH�FDVH�LI�WKH�YLHZHU�UHDGHU�PDLQWDLQV�XQGLYLGHG�DWWHQWLRQ�
IRU�DERXW�WZR�KRXUV��VSHQGLQJ�FRQVLGHUDEOH�HQHUJ\�LQ�QRW�PLVVLQJ�D�VLQJOH�GHWDLO�RI�ERWK�WKH�
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FDSWLRQV�DQG�DQ\�RWKHU�DXGLRYLVXDO�LWHPV�WKDW�WKH�WUDQVODWRU�IHHOV�WKH�YLHZHU�PXVW�SD\�DWWHQWLRQ�
WR�VLQFH�WKH\�DUH�FRPSOHPHQWDU\�WR�WKH�ZULWWHQ�ZRUGV�LQ�SURGXFLQJ�PHDQLQJ�DQG�HIIHFW��2Q�WKH�
RWKHU� KDQG�� WKH� YLHZHU� RI� WKH� VRXUFH� WH[W� OHDYHV� WKH� VKRZ�ZLWK� D� IHHOLQJ� RI� HQMR\PHQW� �RU�
ERUHGRP��RU�ZKDWHYHU���EXW�QRW�QHDUO\�DV�PXFK�H[KDXVWLRQ��7KLV�LV�EHFDXVH�WKHUH�LV�SUREDEO\�
RIWHQ�D�ORW�PRUH�UHGXQGDQF\�LQ�WKH�RULJLQDO�YHUVLRQ��DQG�PRUH�FOXHV�DQG�FXHV���

1RZ�ZH�KDYH� WKH� FULWHULD� IRU� WUDQVODWLQJ� WKHVH� H[FHUSWV��:H�ZDQW� WR�EH� LQVXOWLQJ� LQ� D�
UHILQHG�� ZLWW\� ZD\�� ZLWKRXW� VHHPLQJ� RSHQO\� RIIHQVLYH�� )XUWKHUPRUH�� ZH� ZDQW� WR� KHOS� WKH�
UHDGHUV�RI�WKH�VXEWLWOHV�E\�RIIHULQJ�SDUDOOHO�VWUXFWXUHV��DQG�UHSHWLWLRQV�WKDW�ZLOO�SUREDEO\�KHOS�
UHDGLQJ�DQG�GLJHVWLQJ�WKH�LPSOLFDWLRQV�RI�ZKDW�LV�UHDG�MXVW�DV�HIIHFWLYHO\�DV�LI�ZH�NHHS�WR�VWULFW�
OHWWHU�FRXQWLQJ�� 5HSHDWLQJ� ZRUGV� DQG� SDWWHUQV� PXVW� VXUHO\� EH� DQ� DLG� WR� UHDGLQJ� IDVWHU� DQG�
PDNLQJ�WKH�ULJKW�LQIHUHQFHV��SURYLGHG�WKH�UHSHWLWLRQV�DUH�VWUDWHJLFDOO\�SODFHG���

8QOLNH� WKH� FDVH� RI� *HUPDQ\�� ZKHUH� VXEWLWOHV� DUH� RIWHQ� EDVHG� RQ� WKH� GXEEHG� YHUVLRQ�
�6FKU|WHU�� ����������� 6SDQLVK� VXEWLWOHV� RIWHQ� WHQG� WR� VKRZ� WKDW� WKHUH� KDV� EHHQ� OLWWOH� RU� QR�
FRQWDFW�EHWZHHQ�WKH�WUDQVODWRUV�RI�WKH�GXEEHG�YHUVLRQ�DQG�WKH�VXEWLWOHG�YHUVLRQ��VRPHWLPHV�WR�
VXFK�DQ�DEVXUG�H[WHQW�WKDW�WKH�GXEEHG�YHUVLRQ�DQG�WKH�VXEWLWOHG�YHUVLRQ�DW�FHUWDLQ�SRLQWV�ZRXOG�
DFWXDOO\�EH�FRQVLGHUDEO\� LPSURYHG�LI� WKH\�ZHUH�H[FKDQJHG��ZKHQ��IRU� LQVWDQFH�� WKH�VXEWLWOHG�
YHUVLRQ�LV�SKRQHWLFDOO\�FORVHU�WR�WKH�RULJLQDO��LI�UHDG�E\�D�GXEELQJ�SHUIRUPHU��WKDQ�WKH�GXEEHG�
YHUVLRQ��DQG�WKH�GXEEHG�YHUVLRQ�LV�PXFK�VKRUWHU�DQG�ZRXOG�EH�HDVLHU�WR�UHDG�WKDQ�WKH�DFWXDO�
VXEWLWOHG�YHUVLRQ��7KLV�LV�HDV\�IRU�DQ\�YLHZHU�WR�VHH��EXW�LW�LV�DOPRVW�DV�WKRXJK�WKH�SURGXFHUV�RI�
'9'V� DQG� GLJLWDO� WHOHYLVLRQ� KDG� QHYHU� WKRXJKW� WKDW� YLHZHUV�ZRXOG� HYHU�ZDQW� WR�ZDWFK� WKH�
GXEEHG�YHUVLRQ�ZLWK�WKH�FDSWLRQV�DW�WKH�VDPH�WLPH���

+RZHYHU��LQ�WKH�SUHVHQW�FDVH��WKH�6SDQLVK�FDSWLRQV�IRU�7KH�&XUVH�GR�VHHP�IDLUO\�FORVHO\�
UHODWHG� WR� WKH� WUDQVODWLRQ� IRU� WKH� GXEEHG� YHUVLRQ�� $FWXDOO\�� WKH\� VHHP� WR� EH� D� VKRUWHQHG�
YHUVLRQ�� ZLWK� OLWWOH� FRQVLGHUDWLRQ� IRU� GLIIHUHQFHV� LQYROYHG� LQ� FKDQJLQJ� IURP� RUDO� WR� ZULWWHQ�
PRGH�RWKHU�WKDQ�PDNLQJ�WKH�ODWWHU�VKRUWHU��DQG�WKLV�VHHPV�WR�EH�GRQH�E\�FXWWLQJ�RXW�VRPH�RI�
WKH�ZRUGV� IURP� WKH� GXEEHG� YHUVLRQ�� RU� FKDQJLQJ� VRPH� RI� WKHP�� KHUH� DQG� WKHUH�� IRU� VKRUWHU�
RQHV��([DPSOHV����²����DOO� LOOXVWUDWH� WKLV�TXLWH�FOHDUO\��)RU�RXU�SDUWLFXODU� VWXG\�RI� IORXWLQJ�
WKH� PD[LP� RI� TXDQWLW\�� LW� PHDQV� WKDW� WKH� WUDQVODWHG� YHUVLRQ� IRU� WKH� GXEELQJ� PD\� EH� PRUH�
VDWLVIDFWRU\��E\�GLVUHJDUGLQJ�RWKHU�SRVVLEOH�FDXVHV�IRU�FRPSODLQW��VXFK�DV�ODFN�RI�QDWXUDOQHVV�
DQG� LGLRPDWLF� VSHHFK�� WKDQ� WKH� VXEWLWOHG� YHUVLRQ� VLPSO\� EHFDXVH� LW� LV� ORQJHU�� OLQJHULQJ� RQ�
GHWDLO�LQ�D�PD[LP�IORXWLQJ�ZD\��([DPSOH���SURYLGHV�IXUWKHU�VXSSRUW�IRU�WKLV�K\SRWKHVLV��7KLV�
H[DPSOH� LV�SDUWLFXODUO\� UHYHDOLQJ�VLQFH� WKH�RQO\�FKDQJH�PDGH� LQ� WKH� VXEWLWOHG�YHUVLRQ�� DSDUW�
IURP� WKH� GHOHWLRQ� RI� FHUWDLQ� ZRUGV� FRQVWLWXWHV� TXLWH� WKH� RSSRVLWH� RI� DQ� LPSURYHPHQW�� E\�
FKDQJLQJ�WKH�LQGLFDWLYH�WR�FRQGLWLRQDO��H[SUHVVLQJ�WKH�HIIHFW���ZKHUH�WKH�FRQGLWLRQ��WKH�FDXVH��
LV� SUHFLVHO\�ZKDW� KDV� EHHQ� GHOHWHG��2I� WKH� WZR� FRQGLWLRQDO� IRUPV� DYDLODEOH� LQ� 6SDQLVK�� WKH�
VWDQGDUG�JUDPPDWLFDO�³tD´�HQGLQJ�LV�GLIIHUHQW�WR�WKH�PRUH�FROORTXLDO�LQGLFDWLYH�IRUP��SUHFLVHO\�
EHFDXVH�LW�LV�OHVV�FROORTXLDO��DQG�PRVW�LPSRUWDQWO\��KHUH��LW�KDV�D�VWURQJHU�UHTXLUHPHQW�RI�WKH�
SUHVHQFH� RI� WKH� FRQGLWLRQ�� EHLQJ� DV� LW� LV� D� PRUH� ORJLFDO�� VWDQGDUG� H[SUHVVLRQ� RI� FDXVH� DQG�
HIIHFW��

7KH�UHVXOW�LV�WKDW�WKH�VXEWLWOHV�DUH�QRW�UHDOO\�IXQQ\��DQG�VRPH�KDUGO\�PDNH�DQ\�VHQVH������
LV�FRQWULYHG�DQG� IRUFHG�� LQ� WKH�GXEEHG�YHUVLRQ�RI������ WKH�HXSKHPLVWLF� WUDVHUR� LV�GDPDJLQJ��
ZRUVH� VWLOO�� LW� LV� QRW� HYHQ� QHFHVVDU\� VLQFH� EDFN� DQG� EHKLQG� DUH� GLIIHUHQW� ERG\� SDUWV�� 7KH�
VXEWLWOHV�IRU�����KDYH�FXW�RXW�SDUW�RI�WKH�FRQGLWLRQDO�RI�WKH�GXEEHG�FRXQWHUSDUW��WKXV�SURGXFLQJ�
QRQVHQVH��E\�H[SHFWLQJ�VRPHERG\�ZLWK�D�KHDUW�DWWDFN�WR�EH�ILW�HQRXJK�WR�JR�WR�KRVSLWDO��XQOLNH�
VRPHERG\� ZKR� PHUHO\� IHHOV� WKH\� PLJKW� EH� LQ� WURXEOH�� ,Q� ����� GLUtMDVH� LQ� WKH� GXEELQJ� LV�
GHIHFWLYH�� LGLRPDWLFDOO\�� VLQFH� LW� VRXQGV�PRUH� OLNH� SURFHHG� WKDQ� GULYH�� 7KH� VXEWLWOH� IRU� ����
GRHV�QRW�PDNH�VHQVH�DXGLRYLVXDOO\��VLQFH�,�DQG�<RX�������DQG�<R�DQG�8G��GXEEHG�FRXQWHUSDUW��
DUH�PHDQW�WR�EH�LQ�V\QFK�ZLWK�)LW]JHUDOG�SRLQWLQJ�ILUVW�DW�KHUVHOI�DQG�WKHQ�DW�%ULJJV��DQG�WKHUH�
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LV�QR�PHQWLRQ�RI�KHUVHOI�LQ�WKLV�FDSWLRQ�HYHQ�WKRXJK�VKH�LV�SRLQWLQJ�WR�KHUVHOI��7KH�VXEWLWOH�IRU�
����LV�V\QWDFWLFDOO\�VXVSHFW��YHUE�WHQVH�FRQFRUGDQFH���DQG�XQLGLRPDWLF��$OO�RI�WKHVH�IHDWXUHV�LQ�
WKH�FDSWLRQV�PDNH� WKH� UHDGLQJ�H[SHULHQFH�KDUG��DQG�SRVVLEO\� IUXVWUDWLQJ�� WKXV�FDQFHOOLQJ�RXW�
DQ\�EHQHILW� WKDW�PLJKW�KDYH� FRPH� IURP� WKHP�EHLQJ� VKRUW�� ,W� LV� HDV\� WR� LPDJLQH� WKH�YLHZHUV�
VWUXJJOLQJ�WR�PDNH�VHQVH�RI�WKHP��

%HDULQJ� DOO� RI� WKLV� LQ�PLQG�� ,� KDYH� YHQWXUHG� LQWR� SURSRVLQJ� DQ� DOWHUQDWLYH� WUDQVODWLRQ�
�$7��IRU�WKH�H[DPSOHV���²�����2EYLRXVO\��WKH�PD[LP�RI�TXDQWLW\�LV�QRW�IORXWHG�VR�PXFK��VR�
WKH�LURQ\�UHOLHV�PRUH�RQ�IORXWLQJ�WKH�PD[LP�RI�PDQQHU��E\�EHLQJ�GHOLEHUDWHO\�DPELJXRXV���
$OWHUQDWLYH�WUDQVODWLRQV��$7��IRU�H[DPSOHV����²����
�$7������ 2MR��QR�WURSLHFH�\�VH�URPSD�ODV�JDIDV�����R�OD�SHOYLV��

>:DWFK�RXW��GRQ¶W�WULS�RYHU�DQG�EUHDN�\RXU�JODVVHV«RU�\RXU�SHOYLV�@�
�$7������ 2MR�DO�FUX]DU��SRU�VL�OH�DSODVWD�XQ�FDPLyQ�\�OH�KDFH�SXUp��

>:DWFK�RXW�ZKHQ�\RX¶UH�FURVVLQJ��LQ�FDVH�D�ORUU\�IODWWHQV�\RX�DQG�\RX�JHW�DOO�
PDVKHG�XS�@�

�$7������ 0X\�EXHQDV��SHUR�YD\D�DO�KRVSLWDO�\D�SRU�VL�OH�GD�XQ�LQIDUWR�DQWHV�\�QR�OOHJD��
>*RRG�GD\��EXW�JR�WR�WKH�KRVSLWDO�QRZ��LQ�FDVH�\RX�KDYH�D�KHDUW�DWWDFN�EHIRUH�
\RX�FDQ�JHW�WKHUH�@�

�$7������ 7UDQTXLORV��<R�DFDER�GH�FRPHU�\����2MR��8G��SRGUtD�WHQHU�XQ�LQIDUWR�\�PRULU�
IXOPLQDGR�R�TXHGDU�SDUDOtWLFR��0X\�EXHQRV�GtDV��
>/HW¶V�FDOP�GRZQ��,¶YH�MXVW�KDG�OXQFK�DQG�ZDWFK�RXW��\RX�FRXOG�KDYH�D�KHDUW�
DWWDFN�DQG�GLH�LQVWDQWO\�RU�EH�OHIW�D�SDUDO\WLF��$�YHU\�JRRG�GD\�WR�\RX�@�

�$7������ 2MR��FRPD�GHVSDFLWR��2�PRULUi�GH�DVIL[LD�SRU�DWUDJDQWDUVH�FRQ�XQD�WRVWDGD�TXH�
QR�SRGUi�H[SXOVDU�DXQTXH�WRVD�\�UHVRSOH���
>:DWFK�RXW��JR�HDV\�DQG�GRQ¶W�UXVK�\RXU�HDWLQJ��2U�\RX¶OO�FKRNH�RQ�D�SLHFH�RI�
WRDVW�VWXFN�LQ�\RXU�WKURDW��ZKLFK�\RX�ZRQ¶W�EH�DEOH�WR�JHW�RXW�QR�PDWWHU�KRZ�
�KDUG��\RX�FRXJK�DQG�ZKHH]H�@�

�
�

:RUGV� DQG� SDWWHUQV� DUH� UHSHDWHG� WR� VLJQDO� WKDW� D� URXWLQH� LV� JRLQJ� RQ�� DQG� WR� DVVLVW� UHDGLQJ��
EHVLGHV� WKH� IDFW� WKDW� WKH� DOWHUQDWLYH� LV� DFWXDOO\� VKRUWHU� LQ�PRVW� LQVWDQFHV�� DQG� QHYHU� ORQJHU��
6RPH�NH\�ZRUGV�IURP�WKH�VRXUFH�WH[W�DUH�UHQGHUHG�WR�VKRZ�WKDW�%ULJJV�LV�EHLQJ�LQVXOWHG�IRU�
EHLQJ� IUDLO� DQG� ROG�� DV� LQ� WKH� FDVH� RI� WKH� IUDFWXUHG� SHOYLV�� D� FRPPRQ� LQMXU\� DPRQJ� VHQLRU�
FLWL]HQV��7KH�EXV�KDV�EHHQ�FKDQJHG�WR�D�ORUU\�EHFDXVH�LW�LV�VKRUWHU�LQ�6SDQLVK��DQG�EHFDXVH�WKH�
SRSXODU� ZLVGRP� WKDW� VD\V� WKDW� GHVWLQ\� PD\� FDOO� VXGGHQO\� LQ� WKH� IRUP� JHWWLQJ� KLW� E\� D�
�SURYHUELDO��EXV��LV�PRUH�W\SLFDOO\�(QJOLVK�WKDQ�6SDQLVK��XQOLNH�WKH�SHOYLV��ZKLFK�LV�FRPPRQ�
WR�ERWK��7KH�JODVVHV�KDYH�EHHQ�LQFOXGHG�WR�PDNH�WKH�LQVXOW�UHJDUGLQJ�%ULJJV¶V�QHDUVLJKWHGQHVV�
PRUH� H[SOLFLW�� DQG� EHFDXVH� WKH\� DUH� :RRG\� $OOHQ¶V� WUDGHPDUN� FRUSRUDWH� LPDJH�� 7KH�
DOWHUQDWLYH� LV�PRUH� LGLRPDWLF�DQG�HDVLHU� WR�GLJHVW�� LQ� WKH�XVH�RI�H[SUHVVLRQV� OLNH�KHFKR�SXUp�
UDWKHU� WKDQ� WULWXUH� VX� ILDPEUH� �JULQG� \RXU� FRUSVH��� DQG� YHUE� PRGHV� OLNH� WKH� LQGLFDWLYH� DUH�
XVXDOO\� HDVLHU� WR� UHDG� DQG� GLJHVW� WKDQ� WKH� VXEMXQFWLYH� ������ ����� ������ $Q� DOWHUQDWLYH� IRU�
H[DPSOH����PLJKW�EH�8G�QR�HQFRQWUDUtD�XQ�SH]�HQ�XQD�SHFHUD��<RX�FRXOGQ¶W�ILQG�D�ILVK�LQ�D�
ILVKERZO����

)LQDOO\��WKHUH�LV�D�FDVH��H[DPSOHV�����DQG������ZKHUH�WKH�6SDQLVK�YHUVLRQ�UHSHDWV�D�ZRUG��
EXW�XQIRUWXQDWHO\�LQ�WKLV�FDVH�LW�GRHV�PRUH�KDUP�WKDQ�KHOS��VLQFH�WKH�UHSHDWHG�ZRUG�DFWXDOO\�
UHIHUV�WR�WZR�YHU\�GLIIHUHQW�FDVHV��DQG�LW�GRHV�QRW�VHHP�ULJKW�WR�OHDG�WKH�YLHZHU�LQWR�EHOLHYLQJ�
WKH\�DUH�DVVRFLDWHG�LQ�DQ\�ZD\��5DW�KROH�DQG�WKH�WUDSV�ZLWK�WKH�FKHHVH�DUH�ERWK�WUDQVODWHG�DV�
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UDWRQHUDV��,W�GRHV�QRW�VHHP�FRKHUHQW�IRU�%ULJJV�WR�EH�LQVXOWHG�ZLWK�WKH�VDPH�ZRUG�WKDW�KH�XVHV�
WR�LQVXOW�KLV�ULYDO�GHWHFWLYHV��ZKR�KH�WKLQNV�DUH�VWXSLG��

�
��� &RQFOXVLRQ�

�
,Q�WKLV�FDVH�VWXG\��SUROL[LW\�KDV�SURYHQ�WR�EH�DQ�LQFLGHQWDO�LQVWUXPHQW�RI�LURQ\�DQG�ZLWW\�

LQVXOW�� ,W� IROORZV� WKHQ�� WKDW� D� WUDQVODWRU� IRU� VXEWLWOHV� PLJKW� ZLVK� WR� H[SORUH� RWKHU� ZD\V� RI�
IORXWLQJ� *ULFH¶V� FRRSHUDWLYH� SULQFLSOH� WKDQ� UHVRUWLQJ� WR� WKH� PD[LP� RI� TXDQWLW\�� PD\EH� WKH�
PD[LP�RI�UHODWLRQ��RU�PDQQHU��2I�FRXUVH��WKLV�FDQ�EH�GRQH�LQVWLQFWLYHO\�LI�RQH�GRHV�QRW�KDSSHQ�
WR�EH�IDPLOLDU�ZLWK�*ULFH¶V�WKHRU\��7KH�SXUSRVH�RI�WKHRU\�DQG�FDVH�VWXGLHV�OLNH�WKLV�RQH�LV�WR�
SRLQW�RXW� WKHVH�SKHQRPHQD��DFFRXQW�IRU� WKHP�DQG�SURYLGH�PHDQV�RI�GHDOLQJ�ZLWK�WUDQVODWLRQ�
SUREOHPV�IURP�D�JUHDWHU�DZDUHQHVV�RI�WKH�QDWXUH�RI�ODQJXDJH�DQG�FRPPXQLFDWLRQ��%UHYLW\�LV�
WKH� VWXII� RI� ZLW�� EXW� ZLW� FDQQRW� VXUYLYH� RQ� EUHYLW\� DORQH�� 1RU� LV� EUHYLW\� D� JXDUDQWHH� WKDW�
UHDGLQJ� ZLOO� EH� DQ\� IDVWHU� RU� HDVLHU� LI� FRKHUHQFH� LV� VHULRXVO\� FRPSURPLVHG�� 7KHUH� LV� DQ�
LPSRUWDQW�GLIIHUHQFH�EHWZHHQ�UHSHWLWLRQ�DQG�UHGXQGDQF\��$�FHUWDLQ�DPRXQW�RI�UHGXQGDQF\�FDQ�
EH� VDFULILFHG� LQ� DXGLRYLVXDO� WUDQVODWLRQ�� EXW� UKHWRULFDOO\�GULYHQ� UHSHWLWLRQ� GHPDQGV� PRUH�
FUHDWLYH� VROXWLRQV� WKDQ� PHFKDQLFDO� RPLVVLRQV�� $QG�� ILQDOO\�� DQ� XQGHUO\LQJ� SULQFLSOH� IRU�
VXEWLWOLQJ�DQG�GXEELQJ�DOLNH�LV�WKDW��LQ�WKH�FDVH�RI�IHDWXUH�ILOPV�DQG�HQWHUWDLQPHQW�WKH\�VKRXOG�
EH�LQVWUXPHQWDO�LQ�SURFXULQJ�WKH�HQWHUWDLQPHQW��UDWKHU�WKDQ�EHLQJ�SHUFHLYHG�DV�D�KLQGUDQFH��

�
�
�
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