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$EVWUDFW

,W LV LQFUHDVLQJO\ FRPPRQ IRU SKLORVRSKHUV WR UHO\ RQ WKH QRWLRQ RI DQ LGHDO�
L]HG OLVWHQHU ZKHQ H[SODLQLQJ KRZ WKH VHPDQWLF YDOXHV RI FRQWH[W�VHQVLWLYH
H[SUHVVLRQV DUH GHWHUPLQHG� 6RPH KDYH LGHQWLৱHG WKH VHPDQWLF YDOXHV RI VXFK
H[SUHVVLRQV� DV XVHG RQ SDUWLFXODU RFFDVLRQV� ZLWK ZKDWHYHU DQ DSSURSULDWHO\�
LGHDOL]HG OLVWHQHU ZRXOG WDNH WKHP WR EH� 2WKHUV KDYH DUJXHG WKDW� IRU VRPH�
WKLQJ WR FRXQW DV WKH VHPDQWLF YDOXH� DQ DSSURSULDWHO\�LGHDOL]HG OLVWHQHU VKR�
XOG EH DEOH WR UHFRYHU LW� 2XU DLP KHUH LV WR H[SORUH WKH UDQJH RI ZD\V WKDW
VXFK LGHDOL]DWLRQ PLJKW EH ZRUNHG RXW� DQG WKHQ WR DUJXH WKDW QRQH RI WKHVH
UHVXOWV LQ D YHU\ SODXVLEOH WKHRU\� :H FRQFOXGH E\ UH৲HFWLQJ RQ ZKDW WKLV
QHJDWLYH UHVXOW UHYHDOV DERXW WKH QDWXUH RI PHDQLQJ DQG UHVSRQVLELOLW\�

� ,QWURGXFWLRQ

6XSSRVH , SRLQW WR WKH 9LFH�&KDQFHOORU RI P\ XQLYHUVLW\ DQG VD\�

��� डDWۃV WKH EDVWDUG ZKRۃV WU\LQJ WR FXW P\ SHQVLRQ�

:KDW PDNHV WKH 9LFH�&KDQFHOORU WKH UHIHUHQW RI P\ XऔHUDQFH RI "ۃWKDWۂ $W D ৱUVW

SDVV� LW PLJKW VHHP OLNH HQRXJK WR VD\ WKDW WKH 9LFH�&KDQFHOORU LV WKH ৱUVW RE�

MHFW LQWHUVHFWHG E\ WKH UD\ GUDZQ WKURXJK P\ RXWVWUHWFKHG ৱQJHU�{ 2Q UH৲HFWLRQ�

KRZHYHU� DQ\ QXPEHU RI UD\V PLJKW EH GUDZQ WKURXJK P\ ৱQJHUھDW D VX৳FLHQW

डLV ZRUN LV HQWLUHO\ FROODERUDWLYH� 3UH�SULQW YHUVLRQ� SOHDVH FLWH WKH SXEOLVKHG YHUVLRQ�
{6HHठLQH ������ DQG 0F*LQQ �������
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GLVWDQFH� WKHVH ZLOO LQWHUVHFW GLৰHUHQW REMHFWV� (YHQ LI ZH OLPLW RXU DऔHQWLRQ WR D

VLQJOH UD\� LW LV QRW HDV\ WR VHH KRZ WR JXDUDQWHH WKDW WKH 9LFH�&KDQFHOORU WXUQ RXW

WR EH WKH UHIHUHQW RI P\ GHPRQVWUDWLYH� JLYHQ WKDW DQ\ UD\ WKDW LQWHUVHFWV KLP LV

OLNHO\ WR LQWHUVHFW KLV ৱQHO\�WDLORUHG MDFNHW RU KLV KDQG�ৱQLVKHG VKLUW ৱUVW�

,Q OLJKW RI WKHVH SUREOHPV� VRPH SKLORVRSKHUV FODLP WKDW D VSHDNHUۃV LQWHQWLRQV

VKRXOG EH LQYRNHG WR VXSSOHPHQW KHU JHVWXUHV�t ,QVWHDG RI DUJXLQJ DERXW UD\V� WKH

VWRU\ JRHV� ZH VKRXOG VLPSO\ DVN ZKLFK REMHFW WKH VSHDNHU LQWHQGHG WR WDUJHW ZLWK

KHU JHVWXUH� डLV PRYH� KRZHYHU� OHDYHV XV ZLWK OLऔOH WR VD\ DERXW WKH IDFW WKDW

��� FDQ EH XVHG SHUIHFWO\ QDWXUDOO\ ZLWKRXW DQ\ JHVWXUH DW DOO� RU DERXW FDVHV LQ

ZKLFK D JHVWXUH IDLOV FRPSOHWHO\ WR LQGLFDWH WKH REMHFW WKH VSHDNHU LQWHQGV LW WR

WDUJHW�u

0DQ\ SKLORVRSKHUV GHDO ZLWK VXFK SRVVLELOLWLHV E\ MHऔLVRQLQJ JHVWXUHV HQWLUHO\ DQG

VD\LQJ WKDW VSHDNHUۃV LQWHQWLRQV ৱ[ WKH UHIHUHQFH RI GHPRQVWUDWLYHV GLUHFWO\�۫ डLV�

KRZHYHU� UDLVHV D GLৰHUHQW ZRUU\� VXUHO\ ZH FDQQRW XVH EDUH GHPRQVWUDWLYHV OLNH

ۃWKLVۂ RU ۃWKDWۂ WR UHIHU WR ZKDWHYHU ZH OLNH ZKHQHYHU ZH OLNH� 3RLQWLQJ DW D VWXৰHG

SDUURW LQ WKH 3Lऔ 5LYHU 0XVHXP EXW WKLQNLQJ DERXW D FDW \RX NQHZ \HDUV DJR LQ

डDLODQG� \RX FDQQRW QRZ XऔHU WKH ZRUGV WKDWۂ FDWۃ DQG VXFFHHG LQ JHऔLQJ WKLV

GHPRQVWUDWLYH WR SLFN RXW WKH FDW�

डHPRVW SRSXODU UHVSRQVH LQ WKH IDFH RI WKLV VRUW RI GL৳FXOW\ KDV EHHQ WR UHLQ LQ WKH

VSHDNHUۃV LQWHQWLRQV� DOORZLQJ WKHP WR ৱ[ UHIHUHQFH RQO\ ZKHQ WKH\ PHHW SDUWLFX�

ODU FRQVWUDLQWV� %DFK ������ UHTXLUHV WKDW VSHDNHUVۃ LQWHQWLRQV PXVW H[KLELW D NLQG RI

*ULFHDQ UH৲H[LYLW\� 2WKHUV KDYH DUJXHG WKDW WKLV LV LQVX৳FLHQW� DQG DSSHDO LQVWHDG

t&I� .DSODQ ������ DQG 5HLPHU �������
u6HH 5HLPHU �������
۫&I� %HUWROHW ������� 6FKLৰHU ������� 'DYLHV ������� DQG .DSODQ ������� 6HH DOVR 5XVVHOO ������ IRU

D QHDUE\ YLHZ EDVHG RQ DऔHQWLRQ UDWKHU WKDQ LQWHQWLRQ�

�



WR FHUWDLQ IDFWV DERXW WKH OLVWHQHU� 6WRNNH ������� IRU H[DPSOH� WKLQNV UHIHUHQFH VXF�

FHHGV RQO\ ZKHQ WKH DFWXDO OLVWHQHU UHFRYHUV WKH VSHDNHUۃV LQWHQGHG UHIHUHQW� 6LQFH

WKLV SURSRVDO HQWDLOV WKDW UHIHUHQFH IDLOV ZKHQHYHU WKH OLVWHQHU KDSSHQV QRW WR EH

SD\LQJ DऔHQWLRQ� PDQ\ KDYH SUHIHUUHG WR DSSHDO WR LGHDOL]HG OLVWHQHUV� .LQJ �������

WR PHQWLRQ D SDUDGLJPDWLF H[DPSOH� DUJXHV WKDW D WRNHQ GHPRQVWUDWLYH OLNH ۃWKLVۂ

RU ۃWKDWۂ ZLOO UHIHU WR VRPH REMHFW x RQO\ LI �L� WKH VSHDNHU LQWHQGV WR UHIHU WR xZLWK

KHU XVH RI WKH UHOHYDQW GHPRQVWUDWLYH� DQG �LL� D VXLWDEO\�LGHDOL]HG OLVWHQHU ZRXOG

EH LQ D SRVLWLRQ WR UHFRJQL]H WKDW x ZDV WKH LQWHQGHG UHIHUHQW�۬

,QWHUHVWLQJO\� VLPLODU DSSHDOV WR LGHDOL]HG OLVWHQHUV KDYH VXUIDFHG HOVHZKHUH LQ WKH

OLWHUDWXUH RQ PHWDVHPDQWLFV� LQ ZRUN RQ WKH UHIHUHQFH RI LQGH[LFDOV OLNH ۃ,ۂ DQG

�ۃQRZۂ ,Q RUGHU WR UHVROYH D QXPEHU RI KDUG FDVHV WKDW DULVH ZKHQ VXFK WHUPV DUH

UHFRUGHG� 5RPGHQK�5RPOXF ������ ����� SURSRVHV WKDW LQGH[LFDO WRNHQV UHIHU WR

ZKDWHYHU D VXLWDEO\�LGHDOL]HG OLVWHQHU ZRXOG WDNH WKHP WR UHIHU WR� 6R ZKHQ ۃ,ۂ LV

SOD\HG EDFN RQ P\ DQVZHULQJ PDFKLQH� ZH VD\ WKDW LW UHIHUV WR PH� VLQFH WKDW LV

ZKR D VXLWDEO\�LGHDOL]HG OLVWHQHU ZLOO WDNH WKH WHUP WR UHIHU WR RQFH VKH UHFRJQL]HV

P\ YRLFH DQG ৱQGV WKDW LW PDWFKHV WKH SHUVRQ VKH LQWHQGHG WR FDOO�ۭ

2XU SULPDU\ DLP KHUH ZLOO EH WR DUJXH WKDW WKH UHDFWLRQV RI D VXLWDEO\�LGHDOL]HG

OLVWHQHU FDQQRW EH XVHG WR ৱ[ WKH UHIHUHQW RI D VLQJXODU WHUP� QRU FDQ WKH\ SODXVLEO\

VHUYH DV SDUW RI D ODUJHU WKHRU\ E\ SURYLGLQJ D QHFHVVDU\ FRQGLWLRQ IRU UHIHUHQFH�

:H ZLOO PDNH WKH FDVH IRU WKLV FODLP E\ VKRZLQJ WKDW� QR PDऔHU KRZ WKH QRWLRQ RI

DQ LGHDOۂ OLVWHQHUۃ LV VSHOOHG RXW� WKHUH DUH H[DPSOHV RI VXFFHVVIXO UHIHUHQFH ZKLFK

WKDW VRUW RI LGHDO OLVWHQHU ZLOO EH XQDEOH WR UHFRYHU� डLV WDVN ZLOO EH PDGH WUDFWDEOH

E\ RXU GHPRQVWUDWLQJ WKDW� DW URRW� WKHUH DUH MXVW WZR EDVLF LGHDOL]DWLRQ VWUDWHJLHV�

۬6HH (YDQV ������� :HऔVWHLQ ������� 6WUDZVRQ ������� DQG 1HDOH ������ IRU VLPLODU VXJJHVWLRQV�
ۭ)RU D FULWLFLVP RI WKLV SURSRVDO� VHH :HDWKHUVRQ ������� )RU D VXPPDU\ RI WKH LVVXHV LQYROYHG

LQ DQVZHULQJ�PDFKLQH FDVHV� VHH &RKHQ DQG 0LFKDHOVRQ �������
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डLV ZLOO DOORZ XV WR RৰHU D IDLUO\ LQWXLWLYH FKDUDFWHUL]DWLRQ RI ZK\ QHLWKHU FDQ

FDSWXUH DOO RI WKH FDVHV�

+DYLQJ VKRZQZKHUH LGHDO OLVWHQHU WKHRULHV FRPH XS VKRUW� ZH FORVH E\ FRQVLGHULQJ

ZKDW WKLV HQWDLOV IRU WKH QRWLRQ RI GRLQJۂ HQRXJKۃ WR HQVXUH FRPPXQLFDWLRQ� :KLOH

WKHUH LV QR VSDFH KHUH WR H[SORUH WKH FRQQHFWLRQV LQ WKH GHWDLO WKH\ GHVHUYH� ZH

WDNH WKH LVVXHV ZH KDYH LGHQWLৱHG LQ WKH FDVH RI VLQJXODU WHUPV WR UH৲HFW EURDGHU

GHEDWHV DERXW FRQWH[W VHQVLWLYLW\� DQG LQGHHG� SRVVLEO\ DERXW OLQJXLVWLF PHDQLQJ

JHQHUDOO\ۮ� %\ VKRZLQJ KRZ WKH LGHD RI UHVSRQVLEOHۂ VSHHFKۃ PLJKW EH GHFRXSOHG

IURP WKH SURMHFW RI VHPDQWLFV SHU VH� ZH KRSH WR VHW WKH VWDJH IRU PRUH SURGXFWLYH

GLDORJXH JRLQJ IRUZDUG�

� ,GHDO OLVWHQHUV DUH KDUG WR ࣼQG

$OWKRXJK WKH QRWLRQ RI DQ LGHDO OLVWHQHU OLHV DW WKH KHDUW RI WKH WKHRULHV RI PHDQLQJ

ZH DUH LQWHUHVWHG LQ� LW KDV QRW W\SLFDOO\ EHHQ VSHOOHG RXW LQ JUHDW GHWDLO� +HUH DUH

WKH WKUHH PRVW H[WHQVLYH HODERUDWLRQV RI ZKLFK ZH DUH DZDUH�

>7@KH FRRUGLQDWLRQ DFFRXQW FODLPV WKDW WKH YDOXH RI D JLYHQ XVH RI D

GHPRQVWUDWLYH LV WKDW REMHFW WKDW PHHWV WKH IROORZLQJ WZR FRQGLWLRQV�

�� WKH VSHDNHU LQWHQGV LW WR EH WKH YDOXH� DQG �� D FRPSHWHQW� DऔHQWLYH�

UHDVRQDEOH KHDUHU ZRXOG WDNH LW WR EH WKH WKH REMHFW WKDW WKH VSHDNHU

LQWHQGV WR EH WKH YDOXH� :H VKRXOG XQGHUVWDQG FRQGLWLRQ � LQ VXFK D

ZD\ WKDW WKH LGHDOL]HG KHDUHU NQRZV WKH FRPPRQ JURXQG RI WKH FRQ�

YHUVDWLRQ LQ 6WDOQDNHUۃV VHQVH DW WKH WLPH WKH VHQWHQFH FRQWDLQLQJ WKH

डDQNVۮ WR DQ DQRQ\PRXV UHIHUHH IRU UHPLQGLQJ XV WKDW WKH DUJXPHQW ZH GHVFULEH DERXW GHPRQ�
VWUDWLYHV UHDOO\ HFKRHV HYHQ ROGHU DQG PRUH JHQHUDO GHEDWHV DERXW PHDQLQJ EHWZHHQ *ULFHDQV� IRU
H[DPSOH� DQG UHOHYDQFH WKHRULVWV�
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GHPRQVWUDWLYH ZDV SURGXFHG� �.LQJ ����� SJ� ����

>:@H VKRXOG VHSDUDWH �L�ZKR RU ZKDW $ LQWHQGHG WR UHIHU WR E\ DQ H[SUHV�

VLRQ ; RQ D JLYHQ RFFDVLRQ� DQG �LL� ZKR RU ZKDW D UDWLRQDO� UHDVRQDEO\

ZHOO�LQIRUPHG LQWHUSUHWHU LQ Vڥ% VKRHV WKLQNV $ LQWHQGHG WR UHIHU WR E\ ;

RQ WKDW RFFDVLRQ� ,Q FDVHV ZKHUH �L�  �LL�� ZH FDQ WDON IUHHO\ DERXW ZKDW

WKH VSHDNHU UHIHUUHG WR� �1HDOH ����� SJ� ��� HPSKDVHV LQ RULJLQDO�ۯ

>:@H VKRXOG KROG WKDW LQGH[LFDO UHIHUHQFHPXVW EH ৱ[HG E\ D FRPSHWHQW

DQG DऔHQWLYH DXGLHQFHڽ$F� 1RWH WKDW $F LV QRW MXVW DQ\ FRPSHWHQW DQG

DऔHQWLYH E\VWDQGHU ZKR KDSSHQV WR KHDU WKH XऔHUDQFH� $V PHQWLRQHG

DERYH� 8 ZLOO VRPHWLPHV H[SORLW WKH EHOLHIV� GHVLUHV� KLVWRU\� LQWHUHVWV�

HWF� RI KHU DXGLHQFH DV D PHDQV RI LQGLFDWLQJ WKH UHIHUHQFH�GHWHUPLQLQJ

FRQWH[W� KHQFH $F LV WKH DXGLHQFH WKDW LW LV UHDVRQDEOH WR WDNH 8 WR EH

DGGUHVVLQJ� �5RPGHQK�5RPOXF ����� SJ� ����۰

(DFK RI WKHVH IRUPXODWLRQV LQYROYHV WKH LGHD WKDW DQ LGHDO OLVWHQHU PXVW EH DऔHQWLYH

DQG OLQJXLVWLFDOO\ FRPSHWHQW� .LQJ UHTXLUHV� IXUWKHUPRUH� WKDW DQ LGHDO OLVWHQHU EH

UHDVRQDEOH� DQG 1HDOH WKDW VKH EH UDWLRQDO� :KLOH 5RPGHQK�5RPOXF PDNHV QR H[�

SOLFLW VWLSXODWLRQ WR WKLV HৰHFW� ZH LPDJLQH WKDW WKH OLVWHQHUV VKH KDV LQ PLQG ZLOO EH

JXLGHG E\ WKH VDPH EDVLF SULQFLSOHV RI UDWLRQDOLW\ WKDW DUH VWDQGDUGO\ WDNHQ WR DSSO\

WR WKH SDUWLFLSDQWV LQ D FRQYHUVDWLRQ �E\ H�J� 'DYLGVRQ� *ULFH� DQG RWKHUV��

डH PRVW VXEVWDQWLDO GLYHUJHQFHV EHWZHHQ WKH YLHZV GHVFULEHG E\ .LQJ� 1HDOH� DQG

$ۯ FDYHDW� DV 1HDOH ������ ODWHU FODULৱHV� \IUHHOۂ WDONLQJ DERXW ZKDW WKH VSHDNHU UHIHUUHG WRۃ LV
QRW DQ HQGRUVHPHQW RI WKH VWDQGDUG QRWLRQ RI VHPDQWLF UHIHUHQFH� ,QGHHG� 1HDOH LV ZRUNLQJ ZLWKLQ
D IUDPHZRUN ZKHUH WKHUH LV UHDOO\ RQO\ VSHDNHUۃV UHIHUHQFH �WKRXJK� HYHQ LQ WKLV ODWHU ZRUN� KH LV
KDSS\ WR FDOO RQH W\SH RI VSHDNHUۃV UHIHUHQFH H[SUHVVLRQۂ UHIHUHQFH >UHODWLYH WR D FRQWH[W@ۃ�� :H
EUDFNHW IXUWKHU FRQVLGHUDWLRQ RI 1HDOHۃV IUDPHZRUN LQ ZKDW IROORZV� VLQFH KLV LGHDV UHJDUGLQJ VXF�
FHVVIXO UHIHUHQFH VKRXOG EH RI LQWHUHVW UHJDUGOHVV RI ZKHWKHU RQH DFFHSWV WKH UHVW RI WKDW IUDPHZRUN�

۰5RPGHQK�5RPOXF ������ DOVR FRQWDLQV VRPH YHU\ VLPLODU LGHDV� WKRXJK QHYHU SXW TXLWH DV GL�
UHFWO\ DV WKH\ DUH LQ WKH TXRWHG SDVVDJH�
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5RPGHQK�5RPOXF FRQFHUQ WKH ZD\V LQ ZKLFK WKHLU LGHDOL]HG OLVWHQHUV DUH PRG�

HOHG RQ SDUWLFLSDQWV LQ WKH FRQFUHWH VSHHFK VLWXDWLRQV LQ ZKLFK WKH XऔHUDQFH WDNHV

SODFH� 2Q .LQJۃV SUHVHQWDWLRQ� WKH LGHDO OLVWHQHU LV VWLSXODWHG WR NQRZ WKH FRPPRQ

JURXQG RI WKH FRQYHUVDWLRQ� LQ WKH VHQVH RI 6WDOQDNHU ������� 6LQFH WKH FRPPRQ

JURXQG LV GHWHUPLQHG E\ WKH HSLVWHPLF VWDWHV RI WKH DJHQWV ZKR SDUWLFLSDWH� .LQJۃV

LGHDO OLVWHQHU ZLOO LQKHULW VRPH RI WKH JHQHUDO IHDWXUHV RI WKH VWDWH RI PLQG RI WKH

DFWXDO VSHDNHU DQG OLVWHQHU� EXW LV QRW RWKHUZLVH UHTXLUHG WR EH SV\FKRORJLFDOO\ RU

HSLVWHPLFDOO\ UHODWHG WR DQ\ DFWXDO DJHQW� डH IRUPXODWLRQV RৰHUHG E\ 1HDOH DQG

5RPGHQK�5RPOXF VXJJHVW ZKDW ZH WDNH WR EH D UDQJH RI GLৰHUHQW SRVVLEOH SR�

VLWLRQV� ZKLFK YDU\ GHSHQGLQJ RQ KRZ GLUHFWO\ WKH LGHDO OLVWHQHU LV OLQNHG WR WKH

DFWXDO OLVWHQHU �DQG LQGHHG� WR WKH DFWXDO VSHDNHU� DV ZHOO��

&RQVLGHU WKH LGHD DW WKH KHDUW RI 1HDOHۃV SURSRVDO� DFFRUGLQJ WR ZKLFK D VSHDNHU

UHIHUV WR DQ REMHFW ZLWK D GHPRQVWUDWLYH MXVW ZKHQ VKH LQWHQGV WR GR VR DQG KHU LQ�

WHQWLRQ LV RQH WKDW D \UHDVRQDEOۂ ZHOO�LQIRUPHG LQWHUSUHWHU LQ >WKH OLVWHQHUۃV@ VKRHVۃ

ZRXOG UHFRJQL]H� :KLOH ZH FDQ LPDJLQH UHDVRQDEOH SHRSOH GLVDJUHHLQJ DERXW ZKDW

NLQG RI DJHQW VKRXOG FRXQW DV UHDVRQDEO\ ZHOO�LQIRUPHG LQ D FRQWH[WھGLVDJUHHLQJ

ZLWK UHJDUG WR IHDWXUHV WKDW PLJKW UHVXOW LQ GLৰHUHQW SUHGLFWLRQV DERXW UHIHUHQFHھ

IRU QRZ� ZH ZDQW WR IRFXV RXU DऔHQWLRQ RQ WKH HQRUPRXV YDULHW\ RI ZD\V LQ ZKLFK

DQ DJHQW PLJKW FRXQW DV EHLQJ LQ DQRWKHU DJHQWۃV VKRHV� 2Q D YHU\ ORRVH FRQVWUXDO�

\RX PLJKW FRXQW DV RFFXS\LQJ VRPHRQH HOVHۃV VKRHV ZKHQ \RX RFFXS\ WKH VDPH

SRVLWLRQ LQ VSDFH WKDW WKH\ GR� DQG DUH WKXV SUHVHQWHG ZLWK WKH VDPH VFHQH IURP WKH

VDPH SHUVSHFWLYH� 2Q VXFK D FRQVWUXDO� 1HDOHۃV SURSRVDO VRXQGV D ORW OLNH .LQJۃVھ

WKH WHVW RI UHIHUHQFH LV WKH WHVW RI ZKHWKHU� LI \RX WRRN D UDQGRP (QJOLVK VSHDNHU

RI RUGLQDU\ LQWHOOLJHQFH� PDGH WKHP VWDQG LQ WKH SODFH WKH DFWXDO KHDUHU LV VWDQG�

LQJ� DQG ORRN LQ WKH GLUHFWLRQ WKH DFWXDO KHDUHU LV ORRNLQJ� WKH\ ZRXOG XQGHUVWDQG
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ZKLFK REMHFW WKH VSHDNHU KDG LQ PLQG�

2Q WKH RWKHU KDQG� 1HDOHۃV IRUPXODWLRQ FRXOG HTXDOO\ VWUDLJKWIRUZDUGO\ DSSO\ WR

SRVLWLRQV WKDW UHTXLUH PXFK PRUH VXEVWDQWLDO VLPLODULWLHV EHWZHHQ WKH LGHDO OLVWHQHU

DQG WKH SHUVRQ ZKR DFWXDOO\ KHDUV WKH GHPRQVWUDWLYH XऔHUDQFH� $OWKRXJK ZH KHVL�

WDWH WR SODFH PXFK ZHLJKW RQ IRON LQWXLWLRQV DERXW ZKDW LW PHDQV WR EHۂ LQ VRPHRQH

HOVHۃV VKRHVۃ� LW VWULNHV XV WKDW� DV WKH H[SUHVVLRQ LV W\SLFDOO\ XVHG� D SHUVRQ RQO\

FRXQWV DV RFFXS\LQJ WKH SRVLWLRQ ZKHQ WKH\ NQRZ ZKDW WKH RWKHU SHUVRQ NQRZV�

RU KDYH OLYHG H[SHULHQFHV VLPLODU WR WKRVH RI WKH RWKHU SHUVRQ� RU HQMR\ WKH VDPH

SHUFHSWXDO DৰRUGDQFHV DQG HYDOXDWLYH UHVSRQVHV DV WKH RWKHU SHUVRQ� DQG VR RQ� �,I

\RX VHH D FKLOG VWUXJJOLQJ WR ৱQG D ZD\ WR PRYH D KHDY\ REMHFW� \RX GRQۃW WKLQN I,ۂ

, ZHUH LQ KLV VKRHV� Gۃ, MXVW SLFN LW XSۃ�� 6R ZH WKLQN LW LV MXVW DV HDV\ WR UHDG 1HDOH

DV RৰHULQJ D WUHDWPHQW RI UHIHUHQWLDO WHUPV DFFRUGLQJ WR ZKLFK WKH LGHDO OLVWHQHU LV

RQH ZKR LV JUDQWHG QRW MXVW DFFHVV WR WKH SRVLWLRQ LQ VSDFH RFFXSLHG E\ WKH DFWXDO

OLVWHQHU� EXW DFFHVV IXUWKHUPRUH WR KHU PHPRULHV� SHUFHSWXDO H[SHULHQFHV� GLVSRVL�

WLRQV� LQWHUHVWV� HYDOXDWLRQV� DQG VR RQ� 2Q WKH VWURQJHVW YDULDQW RI WKLV YLHZ� WKH

LGHDO OLVWHQHU PLJKW GLYHUJH IURP WKH DFWXDO OLVWHQHU RQO\ LQ WKDW VKH LV JXDUDQWHHG

WR EH DऔHQWLYH ZKHUHDV WKH DFWXDO OLVWHQHU LV QRWھDQG SHUKDSV JXDUDQWHHG WR DYRLG

HUURUV LQ KHU GHPRQVWUDWLYH UHDVRQLQJ�

2Q WKH VWURQJHU FRQVWUXDOV RI WKH UHODWLRQVKLS EHWZHHQ WKH LGHDO OLVWHQHU DQG WKH

DFWXDO OLVWHQHU� 1HDOHۃV SRVLWLRQ VRXQGV PRUH OLNH WKH SRVLWLRQ ZH DUH LQFOLQHG WR

UHDG LQWR 5RPGHQK�5RPOXFۃV ZRUN WKDQ LW GRHV OLNH .LQJۃV� 5RPGHQK�5RPOXF HP�

SKDVL]HV WKDW� RQ KHU YLHZ� LW ZLOO QRW GR WR HYDOXDWH WKH VHPDQWLF YDOXHV RI VLQJXODU

UHIHUHQWLDO WHUPV IURP WKH SHUVSHFWLYH RI D UDQGRP E\VWDQGHU ZKR KDSSHQV WR EH

GURSSHG LQWR WKH VFHQH� +HU LGHDO OLVWHQHU LV FOHDUO\ VXSSRVHG WR EH D YHUVLRQ RI

WKH DFWXDO OLVWHQHU� RQH HTXLSSHG WR SLFN XS RQ WKH ZD\V LQ ZKLFK WKH VSHDNHU FDQ
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H[SORLWۂ WKH EHOLHIV� GHVLUHV� KLVWRU\� LQWHUHVWV� HWF� RI KHU DXGLHQFH DV D PHDQV RI

LQGLFDWLQJ WKH UHIHUHQFH�GHWHUPLQLQJ FRQWH[Wۃ �ORF� FLW���

5RPGHQK�5RPOXFۃV GHVFULSWLRQ RI WKH LGHDO OLVWHQHU� KRZHYHU� EULQJV RXW DQRWKHU

GLPHQVLRQ DFFRUGLQJ WRZKLFK ERWK KHU YLHZ DQG1HDOHۃV DSSHDU WR DGPLW RI D UDQJH

RI YDULDQWV� ,Q DGGLWLRQ WR KHU H[SOLFLW FRPPLWPHQW WR WKH LGHD WKDW WKH LGHDO OLVWHQHU

VKRXOG EH EURDGO\ DQG GHHSO\ VLPLODU WR WKH DFWXDO OLVWHQHU� VKH HQGRUVHV DQRWKHU

WKHPH WKDW DSSHDUV WR SXOO LQ D GLৰHUHQW GLUHFWLRQ� $ऑHU REVHUYLQJ WKDW VSHDNHUV

YHU\ RऑHQ H[SORLW KLJKO\ VSHFLৱF LQIRUPDWLRQ DERXW WKHLU LQWHUORFXWRUV LQ RUGHU WR

UHIHU� VKH FRQFOXGHV WKDW WKH LGHDO OLVWHQHU VKRXOG EH WKH OLVWHQHU WKDW LW ZRXOG EH

UHDVRQDEOHۂ WR WDNH >WKH VSHDNHU@ WR EH DGGUHVVLQJۃ �ORF� FLW���

:H FDQ VHH WZR ZD\V RI XQGHUVWDQGLQJ WKLV LGHD� 2Q WKH ৱUVW RI WKHVH� WKH LGHDO

OLVWHQHU ZRXOG EH GHৱQHG E\ WDNLQJ WKH DFWXDO OLVWHQHUھZLWK DOO RI KHU FDSDFLWLHV�

LQWHUHVWV� DQG KLVWRU\ھDQG WKHQ JXDUDQWHHLQJ WKDW VKH LV EHLQJ DऔHQWLYH DQG EDU�

ULQJ KHU IURP PDNLQJ HUURUV LQ KHU UHDVRQLQJ� डLV LV PXFK OLNH WKH VWURQJ YHUVLRQ

RI 1HDOHۃV YLHZ� HৰHFWLYHO\� LW LGHDOL]HV WKH OLVWHQHU LQ D ZD\ WKDW VKRXOG VHHP UHD�

VRQDEOH WR DQ RXWVLGH REVHUYHU�

2Q WKH RWKHU VDOLHQW UHDGLQJ� ZKLFK ZH WDNH WR EH WKH RQH 5RPGHQK�5RPOXF PRUH

OLNHO\ KDG LQ PLQG� WKH LGHDO OLVWHQHU LV D OLVWHQHU HQGRZHG ZLWK WKH FDSDELOLWLHV�

LQWHUHVWV� DQG KLVWRU\ WKDW WKH VSHDNHU KDV JRRG UHDVRQ WR DऔULEXWH WR KHU� UHJDUGOHVV

RI ZKHWKHU VKH DFWXDOO\ SRVVHVVHV WKHVH YDULRXV TXDOLWLHV� डLV ZRXOG DOORZ WKH

VSHDNHU WR WDNH DGYDQWDJH RI PRUH LGLRV\QFUDWLF IHDWXUHV RI WKH OLVWHQHUۃV PHPRU\

DQG SHUVSHFWLYH� RU DW OHDVW ZKDW WKH VSHDNHU KDV JRRG UHDVRQ WR WDNH WKHVH WR EH

WKHVH WR EH� LQ RUGHU WR HVWDEOLVK UHIHUHQFH�

7R VXPPDUL]H� WKH UDQJH RI YLHZV VXJJHVWHG E\ .LQJ� 1HDOH� DQG 5RPGHQK�5RPOXF

�



PLJKW XVHIXOO\ EH JURXSHG LQWR WZR EURDG FDWHJRULHV� 2Q ZKDW ZH ZLOO FDOO �QRQۂ

VSHFLৱF LGHDOL]DWLRQۃ YLHZV �OLNH .LQJۃV YLHZ� DV ZHOO DV WKH ZHDNHU UHDGLQJV RI

1HDOH�� WKH LGHDO OLVWHQHU LV VXSSRVHG WR UHSUHVHQW WKH SHUVRQ LQ WKH VWUHHW� डH

EDVLF LGHD EHKLQG WKHVH YLHZV LV WKDW� IRU DQ REMHFW WR FRXQW DV WKH UHIHUHQW RI D SDU�

WLFXODU XऔHUDQFH RI D GHPRQVWUDWLYH� LW PXVW EH ZKDWHYHU REMHFW D UDQGRP� QRUPDO�

DऔHQWLYH OLVWHQHU ZKR KDG DFFHVV WR VRPH JHQHUDO LQIRUPDWLRQ DERXW WKH FRQYHU�

VDWLRQ �OLNH WKH FRPPRQ JURXQG� RU WKH ORFDWLRQ LQ ZKLFK LW WDNHV SODFH� ZRXOG

LGHQWLI\ DV WKH UHIHUHQW� 2Q ZKDW ZH ZLOO FDOO VSHFLৱFۂ LGHDOL]DWLRQۃ YLHZV �OLNH WKH

QDWXUDO UHDGLQJV RI 5RPGHQK�5RPOXF DQG WKH VWURQJHU UHDGLQJV RI 1HDOH�� LQ FRQ�

WUDVW� WKH LGHDO OLVWHQHU LV FKDUDFWHUL]HG XVLQJ PRUH VSHFLৱF LQIRUPDWLRQ DERXW WKH

DFWXDO SDUWLHV WR WKH FRQYHUVDWLRQ� ,Q WKH IROORZLQJ WZR VHFWLRQV� ZH ZLOO DUJXH

WKDW� UHJDUGOHVV RI KRZ H[DFWO\ WKH GHWDLOV DUH ৱOOHG LQ� ERWK WKH QRQ�VSHFLৱF DQG

WKH VSHFLৱF DSSURDFK WR LGHDO OLVWHQHUV PDNH WKH ZURQJ SUHGLFWLRQV DERXW D ZLGH

UDQJH RI FDVHV LQYROYLQJ GHPRQVWUDWLYHV�

डH EDVLF GLOHPPD� DV ZH VHH LW� LV WKLV� LI \RX DSSHDO WR ZKDW D IDLUO\ QRUPDO OLV�

WHQHU� LGHDOL]HG SULPDULO\ ZLWK UHVSHFW WR DऔHQWLYHQHVV DQG UHDVRQDEOHQHVV� ZRXOG

UHFRYHU LQ D FRQWH[W� WKHQ \RX DUH IRUFHG WR FODVVLI\ FDVHV ZKHUH WKH VSHDNHU WDNHV

DGYDQWDJH RI WKH LGLRV\QFUDVLHV RI KHU OLVWHQHU LQ RUGHU WR FRRUGLQDWH RQ D UHIHUHQW

DV FDVHV RI UHIHUHQFH IDLOXUH� ,I� RQ WKH RWKHU KDQG� \RX LGHDOL]H WKH OLVWHQHU LQ VXFK D

ZD\ DV WR PDLQWDLQ WKRVH LGLRV\QFUDVLHV� WKHQ \RX ULVN KDYLQJ WR FODVVLI\ D UDQJH RI

FDVHV ZKHUH WKH VSHDNHU KDV LQWXLWLYHO\ GRQHۂ HQRXJKۃ WR VHFXUH UHIHUHQFH� GHVSLWH

D GH IDFWR ODFN RI FRRUGLQDWLRQ� DV FDVHV RI UHIHUHQFH IDLOXUH�

�



� ن1RQ�VSHFLࣼFم LGHDOL]DWLRQV ZLOO QRW GR

$V 5RPGHQK�5RPOXF SRLQWV RXW LQ WKH SDVVDJH TXRWHG DERYH� VSHDNHUV FRPPRQO\

OHYHUDJH KLJKO\ VSHFLৱF IDFWV DERXW WKHLU DXGLHQFHVZKHQ XVLQJ GHPRQVWUDWLYHV�:H

WDNH WKLV WR FRQVWLWXWH D FULSSOLQJ REMHFWLRQ WR LGHDO OLVWHQHU WKHRULHV WKDW LQYROYH

QRQ�VSHFLৱF LGHDOL]DWLRQV� &RQVLGHU DQ H[DPSOH IURP 'DYLG 5REVRQ� ZULWLQJ IRU

WKH %%&�{۩

6XSHUKXPDQ 9LVLRQ

$V &RQFHऔD $QWLFR WRRN KHU SXSLOV WR WKH SDUN IRU DQ DUW OHVVRQ� VKH

ZRXOG RऑHQ TXHVWLRQ WKHP DERXW WKH PDQ\ VKDGHV VKH VDZ ৲DVKLQJ

EHIRUH KHU H\HV� Gۃ, VD\� RRN/ۂ DW WKH OLJKW RQ WKH ZDWHUھFDQ \RX VHH

WKH SLQN VKLPPHULQJ DFURVV WKDW URFN" &DQ \RX VHH WKH UHG RQ WKH HGJH

RI WKDW OHDI WKHUH"ۃडH VWXGHQWVZRXOG DOO QRG LQ DJUHHPHQW� ,W ZDV RQO\

\HDUV ODWHU WKDW VKH UHDOLVHG WKH\ ZHUH MXVW WRR SROLWH WR WHOO WKH WUXWK�

WKH FRORXUV VKH VDZ VR YLYLGO\ ZHUH LQYLVLEOH WR WKHP�

7RGD\� VKH NQRZV WKDW WKLV LV D V\PSWRP RI D FRQGLWLRQ NQRZQ DV �WHWUDۂ

FKURPDF\ۃ� डDQNV WR D YDULDWLRQ LQ D JHQH WKDW LQ৲XHQFHV WKH GHYHO�

RSPHQW RI WKHLU UHWLQDV� SHRSOH OLNH $QWLFR FDQ VHH FRORXUV LQYLVLEOH WR

PRVW RI XV� &RQVLGHU D SHEEOH SDWKZD\� :KDW DSSHDUV GXOO JUH\ WR \RX

RU PH VKLQHV OLNH D MHZHOOHUۃV GLVSOD\ WR $QWLFR� डHۂ OLऔOH VWRQHV MXPS

RXW DW PH ZLWK RUDQJHV� \HOORZV� JUHHQV� EOXHV DQG SLQNVۃ� VKH VD\V� Pۃ,ۂ

NLQG RI VKRFNHG ZKHQ , UHDOLVH ZKDW RWKHU SHRSOH DUHQۃW VHHLQJۃ�

,PDJLQH WKDW WKH URFN WKDW VKLPPHUV SLQN IRU $QWLFR LV MXVW RQH DPRQJ PDQ\ URFNV

{۩$YDLODEOH DW� KऔS���ZZZ�EEF�FRP�IXWXUH�VWRU\����������WKH�ZRPHQ�ZLWK�VXSHU�KXPDQ�
YLVLRQ�

��



LQ D ULYHU� WKH UHVW RI ZKLFK ORRN XQLIRUPO\ھWR ERWK KHU DQG KHU VWXGHQWVھWKH ZD\

RUGLQDU\ URFNV GR WR D WULFKURPDW REVHUYHU� )URP KHU SHUVSHFWLYH� WKHQ� WKH SLQN

URFN VWDQGV RXW FOHDUO\�

&RQVLGHU ZKDW FRXQWV DV WKH FRPPRQ JURXQG LQ WKH FRQYHUVDWLRQ DऑHU $QWLFRۃV

LQLWLDO TXHVWLRQV� 6KH DVNHG KHU VWXGHQWV ZKHWKHU WKH\ FDQ VHH WKH URFN ZLWK WKH

SLQN VKLPPHU LQ WKH ULYHU� DQG WKH\ QRGGHG LQ UHVSRQVH� $QWLFRۃV TXHVWLRQ SUH�

VXSSRVHV WKDW HDFK OLVWHQHU FDQ VHH D URFN ZLWK D SLQN VKLPPHU RQ LW� DQG WKDW

SUHVXSSRVLWLRQ ZDV DFFRPPRGDWHG ZKHQ QR RQH REMHFWHG WR LW E\ VD\LQJ ۃ"KXKۂ

6LQFH DFFRPPRGDWHG SUHVXSSRVLWLRQV DUH VWDQGDUGO\ DVVXPHG WR EH DGGHG WR WKH

FRPPRQ JURXQG XQOHVV WKH\ DUH H[SOLFLWO\ FKDOOHQJHG� ZH WDNH WKLV WR PHDQ WKDW�

RQ DQ\ SODXVLEOH FRQVWUXDO RI WKH FRPPRQ JURXQG� LW LV QRZ PXWXDOO\ SUHVXSSRVHG

WKDW HD࠼ LQWHUORFXWRU FDQ VHH D UR࠻ LQ WKH ULYHU ZLWK D SLQN VKLPPHU�{{

:LWK WKLV EDFNJURXQG LQ SODFH� FRQVLGHU ZKDW KDSSHQV ZKHQ $QWLFR IROORZV XS RQ

KHU HDUOLHU TXHVWLRQV ZLWK�

��� (YHU\RQH VNHWFK D SLFWXUH RI WKDW URFN ZLWK WKH SLQN VKLPPHU�

डLV LV D VHULRXV FKDOOHQJH IRU .LQJۃV YHUVLRQ RI WKH QRQ�VSHFLৱF LGHDOL]DWLRQ WKHRU\�

)RU .LQJ� UHFDOO� DQ REMHFW LV WKH UHIHUHQW RI D GHPRQVWUDWLYH MXVW LQ FDVH LW LV ERWK

ZKDW WKH VSHDNHU LQWHQGV DV WKH UHIHUHQW DQG ZKDW D FRPSHWHQW� DऔHQWLYH� DQG UHD�

VRQDEOH OLVWHQHU ZKR NQRZV WKH FRPPRQ JURXQG RI D FRQYHUVDWLRQ ZRXOG WDNH WR

EH WKH UHIHUHQW� ,Q WKLV FDVH� $QWLFR KDV D UHIHUHQW LQ PLQG ZKHQ VKH VD\V WKDWۂ URFN

ZLWK WKH SLQN VKLPPHUۃ� EXW LW LV RQH WKDW D FRPSHWHQW� DऔHQWLYH� DQG UHDVRQDEOH�

{{5HPHPEHU WKDW D SURSRVLWLRQ QHHG QRW EH PXWXDOO\ EHOLHYHG LQ RUGHU WR HQWHU WKH FRPPRQ
JURXQG RI D FRQYHUVDWLRQ� 6R� WKH IDFW WKDW RQO\ $QWLFR UHDOO\ EHOLHYHV WKDW HYHU\RQH FDQ VHH WKH
SLQN URFN PDNHV QR GLৰHUHQFH� &RPSDUH 6WDOQDNHU ������� W,ۂ LV FRPPRQ JURXQG WKDW ; LQ D JURXS LI
DOO PHPEHUV DFFHSW �IRU WKH SXUSRVH RI WKH FRQYHUVDWLRQ� WKDW ;� DQG DOO EHOLHYH WKDW DOO DFFHSW WKDW
;� DQG DOO EHOLHYH WKDW DOO EHOLHYH WKDW DOO DFFHSW WKDW ;� HWFۃ� �SJ� �����

��



WKRXJK RWKHUZLVH QRUPDO �WULFKURPDWLF� OLVWHQHU ZLOO KDYH QR KRSH RI UHFRYHULQJ�

,Q RWKHU ZRUGV� ZH KDYH D UHDO�OLIH FDVH ZKHUH D UHDVRQDEOH� FRPSHWHQW� DQG DW�

WHQWLYH OLVWHQHU ZKR NQRZV WKH FRPPRQ JURXQG RI D FHUWDLQ FRQYHUVDWLRQ ZLOO EH

XQDEOH WR LGHQWLI\ WKH REMHFW WKDW KHU LQWHUORFXWRU LQWHQGV WR SLFN RXW ZLWK KHU XW�

WHUDQFH RI D FRPSOH[ GHPRQVWUDWLYHھQRW EHFDXVH VKH ODFNV VRPH ELW RI NQRZOHGJH

RU FRPSHWHQFH� EXW EHFDXVH VKH ODFNV VRPH EDVLF SHUFHSWXDO FDSDFLW\�

:H WKLQN WKLV LV D EDG UHVXOW� ,QWXLWLYHO\� WR DSSURSULDWH D IDYRUHG ORFXWLRQ RI .LQJۃV�

$QWLFR KDV GRQHۂ ZKDW VKH FDQۃ WR UHIHU� :H ৱQG LW KDUG WR LPDJLQH D SODXVLEOH

VWDQGDUG E\ ZKLFK VKH FRXOG EH FRQVLGHUHG DQ LUUHVSRQVLEOH GHPRQVWUDWLYH�XVHU�

DQG FDQ WKXV VHH QR REYLRXV UHDVRQ IRU DऔULEXWLQJ UHIHUHQFH IDLOXUH� 6WLOO� VLQFH

ZH LPDJLQH WKDW VRPH SKLORVRSKHUV ZLOO QRW VKDUH RXU LQWXLWLRQV RQ WKLV SRLQW� LW LV

ZRUWKPDNLQJ FOHDU WKDW WKH FDVH FDQ EHPRGLৱHG VOLJKWO\ VR DV WRPDNH WKH SUREOHP

VXEVWDQWLDOO\ ZRUVH�

&RQVLGHU D YDULDWLRQ RQ WKH VFHQDULR GHVFULEHG DERYH ZKLFK PDNHV DOO RI $QWLFRۃV

VWXGHQWV WHWUDFKURPDWV WKHPVHOYHV� DQG ZKHUH $QWLFR DOVR NQRZV WKLV �VKH KDV�

VXSSRVH� JLYHQ WKHP DOO D FRORU�SHUFHSWLRQ WHVW EHIRUHKDQG�� ,Q VXFK D FDVH� WKH

VWXGHQWV ZLOO DOO VKDUH WKH NLQG RI SHUFHSWXDO H[SHULHQFH WKDW $QWLFR KDV ZKHQ

ORRNLQJ DW WKH VKLPPHULQJ SLQN URFN� DQG WKXV ZLOO KDYH QR WURXEOH LGHQWLI\LQJ WKH

URFN VKH KDV LQ PLQG� ,I� LQ WKH SUHVHQFH RI WKLV H[FHSWLRQDO JURXS� $QWLFR VKRXOG

XऔHU ���� ZH VXEPLW WKDW WKH UHVXOW ZRXOG EH DV FOHDU D FDVH RI VXFFHVVIXO UHIHUHQFH

DV HYHU WKHUH LV� $ SDUWLFXODU REMHFW VWDQGV RXW WR WKH VSHDNHU LQ D VWULNLQJ ZD\�

6KH KDV UHDVRQ WR H[SHFW WKDW WKH REMHFW ZLOO VWDQG RXW LQ WKH VDPH ZD\ IRU KHU

DXGLHQFH� DQG LW LQ IDFW GRHV� 6KH LQWHQGV WR VD\ VRPHWKLQJ DERXW WKH REMHFW� DQG

KHU DXGLHQFH WDNHV KHU WR KDYH GRQH VR�

1HYHUWKHOHVV� .LQJۃV DFFRXQW SUHGLFWV WKDW $QWLFRۃV XऔHUDQFH RI WKDWۂ URFN ZLWK WKH

��



SLQN VKLPPHUۃ ZLOO DJDLQ IDLO WR UHIHU WR WKH URFN WKDW ERWK VKH DQG KHU LQWHUORFXWRUV

YLVXDOO\ LGHQWLI\ LQ WKLV ZD\� $OWKRXJK KHU LQWHUORFXWRUV LQ IDFW XQGHUVWDQG ZKLFK

REMHFW VKH KDV LQ PLQG� KHU LQWHQGHG UHIHUHQW LV QRW RQH WKDW DQ RUGLQDU\ �WULFKUR�

PDWLF� OLVWHQHU ZKR NQRZV WKH FRPPRQ JURXQG RI WKH FRQYHUVDWLRQ ZRXOG EH DEOH

WR LGHQWLI\� QR PDऔHU KRZ DऔHQWLYH WKDW OLVWHQHU ZHUH WR EH�{t 6R .LQJ SUHGLFWV WKDW

KHU XऔHUDQFH RI WKLV FRPSOH[ GHPRQVWUDWLYH UHIHUV WR QRWKLQJ� :H ৱQG WKLV UHVXOW

LQWROHUDEOH� DQG ZH WDNH LW WR VKRZ WKDW .LQJۃV SURSRVDO LV ZURQJ�

:H WKLQN WKH WHWUDFKURPDW H[DPSOH LV D SDUWLFXODUO\ QLFH RQH EHFDXVH LW LV QRW D

SKLORVRSKHUۃV ৱFWLRQ� DQG EHFDXVH ZH NQRZ WKDW WHWUDFKURPDWLF YLVLRQ LV QRW QRU�

PDO LQ KXPDQV RQ DQ\RQHۃV FKDUDFWHUL]DWLRQ RI QRUPDO� %XW OHVW ZH EH VHHQ DV

UHVWLQJ RXU FDVH RQ ZKDW PLJKW VHHP OLNH D PDUJLQDO H[DPSOHھHYHQ LI LW LV D UHDO

RQHھZH VKRXOG HPSKDVL]H WKDW VLPLODU H[DPSOHV FDQ EH JHQHUDWHG XVLQJ D YDULHW\

RI SHGHVWULDQ UHVRXUFHV� &RQVLGHU MXVW D IHZ LOOXVWUDWLRQV�

/LVWHQHUڥV 3UHIHUHQFHV

, KDYH LQYLWHG \RX WR D FDNH VKRS WR FHOHEUDWH \RXU ELUWKGD\� :LWKRXW

\RXU NQRZLQJ� YHۃ, GRQH VRPH VOHXWKLQJ WR GLVFRYHU WKDW \RXU IDYRULWH

FDNH LV %RVWRQ &UHDP 3LH� 6R QHLWKHU \RXU SUHIHUHQFH QRU P\ NQRZO�

HGJH WKHUHRI LV D SDUW RI WKH FRPPRQ JURXQG�

:H HQWHU WKH VKRS� DQG DUH JUHHWHG E\ D ODUJH QXPEHU RI GHOLFLRXV�

ORRNLQJ RৰHULQJV� , VD\� VۃWKDWھRRN/ۂ \RXU IDYRULWH� LVQۃW LW"ۃ LQWHQGLQJ

WR UHIHU WR WKH %RVWRQ &UHPH 3LH� EXW QRW PDNLQJ DQ\ JHVWXUH RU GRLQJ

{t2QH PLJKW WU\ LQVLVWLQJ WKDW LW LV WHWUDFKURPDWV ZKR VKRXOG FRXQW DV ۃQRUPDOۂ UHODWLYH WR WKLV
FRQYHUVDWLRQDO FRQWH[W� 7R ৲HVK RXW WKLV VRUW RI VXJJHVWLRQ� KRZHYHU� ZH ZRXOG QHHG WR VSHFLI\
ZKLFK IDFWRUV GHWHUPLQH ZKDW FRXQWV DV D ۃQRUPDOۂ DXGLHQFH PHPEHU UHODWLYH WR D FRQWH[W� डH
QDWXUDO VXJJHVWLRQ ZRXOG EH WR LGHDOL]H WKH OLVWHQHU LQ OLQH ZLWK KRZ WKH VSHDNHU UHDVRQDEO\ WDNHV
KHU WR EH� LQ RWKHU ZRUGV� WKLV VXJJHVWLRQ WXUQV RXW WR EH D YDULDQW RI WKH VSHFLৱFۂ LGHDOL]DWLRQۃ YLHZ�
ZKLFK ZH ZLOO FRQVLGHU LQ GHWDLO LQ WKH QH[W VHFWLRQ� डDQNV WR >RPPLऔHG@ IRU GLVFXVVLRQ�

��



DQ\WKLQJ HOVH WR PDNH FOHDU ZKLFK FDNH , KDYH LQ PLQG� 1HYHUWKHOHVV�

\RX NQRZZKLFK FDNH , DP WDONLQJ DERXW� EHFDXVH \RX NQRZZKDW \RXU

IDYRULWH FDNH LV�

:H WDNH WKLV WR EH DV SODXVLEOH D FDVH RI UHIHUHQWLDO VXFFHVV DV DQ\� , OHYHUDJH D SLHFH

RI NQRZOHGJH , KDYH DERXW \RX WR PDNH P\ UHIHUHQWLDO LQWHQWLRQ SXEOLF� <RX UHF�

RJQL]H P\ LQWHQWLRQ DQG FRUUHFWO\ LGHQWLI\ WKH REMHFW , KDYH LQ PLQG� %XW D OLQJXLV�

WLFDOO\ FRPSHWHQW� UHDVRQDEOH� DऔHQWLYH LQGLYLGXDO ZKR NQHZ WKH FRPPRQ JURXQG

RI WKH FRQYHUVDWLRQ ZRXOG QRW EH DEOH WR GR WKLV� 6R� IRU .LQJ� P\ XऔHUDQFH RI ۃWKDWۂ

IDLOV WR UHIHU�

6KDUHG 0HPRULHV

5LGLQJ WKH FDEOH FDU LQ /D *UDYH� ZH DUH SUHVHQWHG ZLWK DQ H[WUHPHO\

FRPSOH[ KLJK�DOSLQH SDQRUDPD�:LWKRXW JHVWXULQJ� , VD\� VۃWKDWھRRN/ۂ

WKH OLQH ZH VNLHG ODVW \HDU� LVQۃW LW"ۃ LQWHQGLQJ WR UHIHU WR D SDUWLFXODU

URXWH WKDW ZHDYHV WKURXJK FOLৰ EDQGV DQG D VHULHV RI QDUURZ FRXORLUV�

<RX NQRZ ZKLFK OLQH , DP WDONLQJ DERXW� EHFDXVH \RX ZHUH WKHUH �DQG

\RX KDYH WKH VNLOO UHTXLUHG WR UHDG WKH WHUUDLQھPRUH RQ WKDW ODWHU��

6XUHO\ WKH SURSRVLWLRQ WKDW ZH VNLHG D SDUWLFXODU YLVLEOH URXWH GRHV QRW KDYH WR EH

SDUW RI WKH FRPPRQ JURXQG �ZH FDQ HDVLO\ LPDJLQH WKDW WKH OLVWHQHU GLG QRW UHFDOO

VNLLQJ LQ WKH DUHD LQ TXHVWLRQ XQWLO EHLQJ UHPLQGHG RI LW� IRU WKLV FRQYHUVDWLRQ WR

SURFHHG� $QG HYHQ LI WKDW LV SDUW RI WKH FRPPRQ JURXQG� LW LV XQOLNHO\ WR HQDEOH DQ\

UDQGRP OLVWHQHU� HYHQ RQH VNLOOHG LQ UHDGLQJ WHUUDLQ� WR SLFN RXW WKH ULJKW URXWH� 6R�

ZH WDNH LW WKDW VRPHRQH ZKR NQHZ WKH FRPPRQ JURXQG ZRXOG QRW WKHUHE\ EH LQ

D SRVLWLRQ WR LGHQWLI\ ZKLFK REMHFW , KDYH LQ PLQG� %XW P\ LQWHUORFXWRU KHUH ZLOO

HDVLO\ UHFRYHU WKH REMHFW , KDYH LQ PLQG� DQG ZH WDNH WKDW WR EH D JRRG LQGLFDWLRQ

��



WKDW UHIHUHQFH VXFFHHGV�{u

6SHFLDOL]HG 9RFDEXODU\

$ ৱUVW UHVSRQGHU DSSHDUV DW WKH VFHQH RI D ZLOGHUQHVV PHGLFDO HPHU�

JHQF\� $ VHFRQG SHUVRQ KDSSHQV E\� VHHV WKH ৱUVW DऔHQGLQJ WR WKH YLF�

WLP� DQG VHHV DQ RSHQ EDFNSDFN ৱOOHG ZLWK ৱUVW�DLG VXSSOLHV� 1HLWKHU

RQH NQRZV DQ\WKLQJ DERXW WKH RWKHU� VR WKH FRPPRQ JURXQG LV PLQL�

PDO� डH ৱUVW UHVSRQGHU VD\V� DQG+ۂ PH WKDW 6$0 VSOLQWۃ� )RUWXLWRXVO\�

WKH VHFRQG SHUVRQ NQRZV ZKDW D 6$0 VSOLQW LV DQG FRPSOLHV�

0RVW SHRSOH ZLOO QRW NQRZ ZKDW D 6$0 VSOLQW LV� डLV PHDQV WKH WRNHQ GHPRQVWUD�

WLYH� RQ .LQJۃV YLHZ� ZLOO KDYH QR UHIHUHQW� :H WKLQN WKDW� LQ WKLV FDVH� WKH GHPRQ�

VWUDWLYH SUHऔ\ FOHDUO\ GRHV KDYH D UHIHUHQW� 6R ZH WDNH WKLV FDVH WR WHOO DJDLQVW

.LQJۃV YLHZ�{۫

6SHFLDOL]HG 6NLOOV

:H ZRUN LQ D PLFURELRORJ\ ODE� , KDYH MXVW FRPH DFURVV D SDUWLFXODUO\

LQWHUHVWLQJ VDPSOH� , VD\� �RZ:ۂ KHUHۃV D ZLOG RQH� &KHFN WKLV WKLQJ

RXWۃ� <RX KDYH D ORRN WKURXJK WKH PLFURVFRSH� DQG LPPHGLDWHO\ UHFRJ�

QL]H WKH SDUWLFXODU REMHFW WKDW KDV DऔUDFWHG P\ DऔHQWLRQ�

,I \RX DUH DQ H[SHULHQFHG YLHZHU RI REMHFWV WKURXJK WKLV NLQG RIPLFURVFRSH� \RX DUH

LQ SRVVHVVLRQ RI D VSHFLৱF VHW RI VNLOOV WKDW QRW HYHU\RQH LV LQ SRVVHVVLRQ RI� :KLOH

{u2QH PLJKW REMHFW WKDW WKH UHOHYDQW FRPPRQ JURXQG WR NQRZ LVQۃW WKH RQH DW WKH VWDUW RI WKH
XऔHUDQFH� EXW DऑHU DQ\ SUHVXSSRVLWLRQV DUH DFFRPPRGDWHG� $OWKRXJK WKLV FRQ৲LFWV ZLWK .LQJۃV
FODLP WKDW WKH UHOHYDQW FRPPRQ JURXQG LV WKH RQH DWۂ WKH WLPH WKH VHQWHQFH FRQWDLQLQJ WKH GHPRQ�
VWUDWLYH ZDV SURGXFHGۃ �ORF� FLW��� ZH WDNH WKH VXJJHVWLRQ WR EH ZRUWK H[SORULQJ� +RZHYHU� JLYHQ
WKDW DFFRPPRGDWLRQ ZLOO GHSHQG RQ KLJKO\ VSHFLৱF IHDWXUHV RI WKH OLVWHQHU �H�J� KHU PHPRULHV�� ZH
ZLOO WUHDW WKLV DV D YDULDQW RI WKH VSHFLৱFۂ LGHDOL]DWLRQۃ YLHZ�

{۫.LQJ PLJKW VD\ WKDW KLV UHTXLUHPHQW WKDW DQ LGHDO OLVWHQHU EH OLQJXLVWLFDOO\ FRPSHWHQW UXOHV WKLV
RXW DV D FRXQWHUH[DPSOH� RQ WKH JURXQGV WKDW \RX ZRXOG KDYH WR NQRZ ZKDW D 6$0 VSOLQW LV WR EH
D FRPSHWHQW XVHU RI WKH H[SUHVVLRQ� %XW ZH GRQۃW WKLQN WKLV LV D SODXVLEOH UHTXLUHPHQW� ,Q JHQHUDO�
ZH VHH OLऔOH UHDVRQ WR DFFHSW WKDW D OLQJXLVWLFDOO\ FRPSHWHQW LQWHUSUHWHU PXVW EH FRPSHWHQW ZLWK
WKH VSHFLৱF SUHGLFDWHV IURP ZKLFK DQ\ JLYHQ FRPSOH[ GHPRQVWUDWLYH LV IRUPHG�
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LW PD\ EH SODXVLEOH WR WKLQN WKDW LW LV SDUW RI WKH FRPPRQ JURXQG KHUH WKDW ZH

DUH ERWK PLFURELRORJLVWV� ZH GR QRW WKLQN WKDW HQWDLOV WKDW DQ\RQH ZKR KDG DFFHVV

WR WKH FRPPRQ JURXQG ZRXOG SRVVHV WKH UHTXLVLWH VNLOO LWVHOI� (YHQ SHRSOH ZKR

NQRZ D ORW DERXW PLFURELRORJ\ھLQFOXGLQJ SURIHVVLRQDO PLFURELRORJLVWVھPLJKW QRW

WKHPVHOYHV NQRZ KRZ WR LQWHUSUHW ZKDW WKH\ VHH LQ WKH PLFURVFRSH �WKH\ PLJKW

ZRUN ZLWK D GLৰHUHQW VRUW RI PLFURVFRSH� IRU LQVWDQFH�� 6R� DQ\RQH ZKR WKLQNV

WKDW WKLV LV D SODXVLEOH FDVH RI VXFFHVVIXO UHIHUHQFH VKRXOG DOVR WDNH LW WR EH D FDVH

WKDW .LQJۃV DFFRXQW PDNHV WKH ZURQJ SUHGLFWLRQV DERXW� )RU .LQJ� WKH IDFW WKDW DQ

RUGLQDU\ SHUVRQ ZKR NQHZ WKH FRPPRQ JURXQG RI WKH FRQYHUVDWLRQ ZRXOG QRW

EH DEOH WR LGHQWLI\ WKH REMHFW WKH VSHDNHU KDV LQ PLQG PHDQV WKDW WKH VSHDNHUۃV

XऔHUDQFH RI WKDWۂ WKLQJۃ KDV QR UHIHUHQW�

:H WKLQN HDFK RI WKH H[DPSOHV SUHVHQWHG VR IDU� IURP 6XSHUKXPDQ 9LVLRQ WKURXJK

WR 6SHFLDOL]HG 6NLOOV� DUH HTXDOO\ HৰHFWLYH DJDLQVW WKH YHUVLRQ RI 1HDOHۃV YLHZ RQ

ZKLFK UHIHUHQFH VXFFHHGV RQO\ ZKHQ VRPHRQH VWDQGLQJ LQ WKH OLVWHQHUۃV SRVLWLRQ

ZRXOG EH DEOH WR WUDFN WKH UHIHUHQW� 6WDQGLQJ ZKHUH D SHUVRQ ZLWK WHWUDFKURPDWLF

YLVLRQ LV VWDQGLQJ DQG ORRNLQJ DW WKH VDPH VFHQH IURP KHU SRVLWLRQ LV FOHDUO\ QRW

HQRXJK WR DOORZ \RX WR VHH ZKDW VKH VHHV�डH UHIHUHQWLDO FXHV WKDW ZLOO EH DYDLODEOH

WR D WHWUDFKURPDW ZLOO QRW EH DYDLODEOH WR D QRUPDO REVHUYHU LQ KHU SRVLWLRQ LQ VSDFH�

2I FRXUVH� WKH VDPH JRHV IRU VWDQGLQJ LQ WKH SRVLWLRQ RFFXSLHG E\ D SHUVRQ ZKR

NQRZV ZKHUH DQRWKHU SHUVRQ VNLHG ODVW \HDU� RU ZKR FDQ FRXQW RQ WKHLU KDYLQJ D

FHUWDLQ DSSURDFK WR PLFURVFRS\ RU ZKDWHYHU�

2XU H[DPSOHV DOVR XQGHUPLQH RQH RI WKH LQWHUSUHWDWLRQV ZH KDYH RৰHUHG IRU 5RPG�

HQK�5RPOXF �DQ LQWHUSUHWDWLRQ ZKLFK� ZH QRWHG� ZDV QRW OLNHO\ RQH VKH KHUVHOI

ZRXOG HQGRUVH�� 2Q WKDW LQWHUSUHWDWLRQ� D VSHDNHUۃV XऔHUDQFH RI D GHPRQVWUDWLYH

UHIHUV WR ZKDWHYHU REMHFW DQ RXWVLGH REVHUYHU ZRXOG WDNH DQ LGHDOL]HG YHUVLRQ RI
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WKH OLVWHQHU WR EH PRVW OLNHO\ WR UHFRYHU DV WKH UHIHUHQW� ,Q 6XSHUKXPDQ 9LVLRQ� ZH

WDNH LW WKDW WKLV SURFHGXUH ZLOO \LHOG WKH ZURQJ UHVXOW� $Q RUGLQDU\ RXWVLGH REVHUYHU

ZLOO ORRN DW WKH VFHQH LQ TXHVWLRQ DQG WKLQN� KDW:ۂ SLQN URFN" :KHUH"ۃ डHQ VKH

ZLOO FRQFOXGH� RQ WKH EDVLV RI WKLV� WKDW QR LGHDOL]HG YHUVLRQ RI WKH DFWXDO OLVWHQHU

LV JRLQJ WR EH DEOH WR LGHQWLI\ DQ\ SDUWLFXODU URFN DV WKH UHIHUHQW� 2Q UHDVRQDEOH

DVVXPSWLRQV� WKH VDPH JRHV IRU PRVW RI RXU RWKHU H[DPSOHV� D QRUPDO SHUVRQ Rৰ

WKH VWUHHW� IRU H[DPSOH� ZLOO KDYH QR LGHD ZKDW D 6$0 VSOLQW LV� 1RU ZLOO VKH KDYH

DQ\ UHDVRQ WR WKLQN WKDW WKH OLVWHQHU ZLOO NQRZ ZKDW D 6$0 VSOLQW LV� ,Q IDLUQHVV�

WKLV YHUVLRQ RI 5RPGHQK�5RPOXFۃV WKHRU\ GRHV ORRN EHऔHU SRVLWLRQHG WKDQ HLWKHU

.LQJۃV RU 1HDOHۃV WR GHDO ZLWK /LVWHQHUڥV 3UHIHUHQFHV� IRU� HYHQ WKRXJK WKH RXWVLGH

REVHUYHU KHUVHOI ZLOO KDYH QR LGHD ZKDW WKH OLVWHQHUۃV IDYRULWH FDNH LV� VKH ZLOO KDYH

HYHU\ UHDVRQ WR EHOLHYH WKDW WKH OLVWHQHU KHUVHOI GRHV NQRZ� DQG KHQFH WKDW DQ LGHDO�

L]HG YHUVLRQ RI WKDW OLVWHQHU ZLOO EH DEOH WR LGHQWLI\ WKDW FDNH DV WKH UHIHUHQW�

� 6SHFLࣼFم LGHDOL]DWLRQVن ZRQنW ZRUN HLWKHU

डH FDVHV ZH KDYH ORRNHG DW VR IDU DOO XQGHUVFRUH WKH VLJQLৱFDQFH RI D SRLQW WKDW

5RPGHQK�5RPOXF PDNHV LQ WKH SDVVDJH FLWHG DW WKH VWDUW RI VHFWLRQ �� IUHTXHQWO\�

VSHFLৱF LQIRUPDWLRQ DERXW WKH SHRSOH LQYROYHG LQ D FRQYHUVDWLRQ PDऔHUV ZKHUH

WKH TXHVWLRQ RI UHIHUHQFH LV FRQFHUQHG� .LQJۃV YLHZ� DQG WKH YHUVLRQV RI 1HDOHۃV

WKDW JR LQ IRU ZKDW ZH PLJKW FDOO WKH Dۂ UDQGRP SHUVRQ LQ WKH VWUHHW ZRXOG XQGHU�

VWDQGۃ FULWHULRQ IRU UHIHUHQFH� PLVV WKLV SRLQW� :H WKLQN WKLV GLVTXDOLৱHV WKHP DV

RSWLRQV�

डLV E\ LWVHOI� KRZHYHU� GRHV QRW VKRZ WKDW LGHDO OLVWHQHUV KDYH QR SODFH LQ D WKHRU\

RI UHIHUHQFH� डH YHUVLRQ RI 1HDOHۃV YLHZ RQ ZKLFK WKH LGHDO OLVWHQHU LV RQH ZKR
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VKDUHV WKH DXGLHQFHۃV SHUFHSWXDO H[SHULHQFHV� KHU PHPRULHV� DQG VR RQ� ZLOO VXUYLYH

WKH FRXQWHUH[DPSOHV ZH KDYH SUHVHQWHG VR IDU� डH VDPH JRHV IRU WKH YHUVLRQ RI

5RPGHQK�5RPOXFۃV YLHZ RQ ZKLFK D VSHDNHU UHIHUV WR DQ REMHFW MXVW LQ FDVH WKH

OLVWHQHU VKH EHOLHYHV KHUVHOI �ZLWK JRRG UHDVRQ� WR EH DGGUHVVLQJ LV D OLVWHQHU ZKRP

VKH FRXOG �UHDVRQDEO\� H[SHFW WR XQGHUVWDQG KHU� GLऔR IRU WKH FORVHO\ UHODWHG ZD\V

RI VSHOOLQJ RXW 1HDOHۃV YLHZ�डHUH LV HYHQ D VWUDQG LQ .LQJۃV WKLQNLQJ WKDW KH FRXOG

IDOO EDFN RQ LQ OLJKW RI WKH H[DPSOHV ZH KDYH SUHVHQWHG VR IDU� DOWKRXJK ZH WKLQN

WKH SRVLWLRQ .LQJ H[SOLFLWO\ GHVFULEHV LV FOHDUO\ ZURQJ� KH IUHTXHQWO\ FODLPV WKDW KLV

DLP LV WR WKURZ OLJKW RQZKDW FRXQWV DV KDYLQJ GRQHۂ HQRXJKۃ WR TXDOLI\ UHVSRQVLEOH

GHPRQVWUDWLYH XVHU�{۬ 3HUKDSV GRLQJۂ HQRXJKۃ FRXOG LQVWHDG EH XQGHUVWRRG DV SHU

WKH VXUYLYLQJ YHUVLRQV RI 1HDOH RU 5RPGHQK�5RPOXFۃV YLHZV�

6R� VKRXOG ZH DFFHSW DQ LGHDO OLVWHQHU WKHRU\ EDVHG RQ ZKDW ZH PLJKW FDOO� LQ FRQ�

WUDVW WR WKH SUHYLRXVO\�GHVFULEHG PHFKDQLVP RI QRQ�VSHFLৱF LGHDOL]DWLRQ� VSHFLৱFۂ

LGHDOL]DWLRQۃ" डDW LV� VKRXOG ZH DOORZ LGHDO OLVWHQHUV DFFHVV QRW MXVW WR WKH 6WDO�

QDNHULDQ FRPPRQ JURXQG RI D FRQYHUVDWLRQ� EXW WR D ULFKHU UDQJH RI HSLVWHPLF DQG

SHUFHSWXDO VWDWHV KDG E\ WKH DXGLHQFHھRU UHDVRQDEO\ EHOLHYHG E\ WKH VSHDNHU WR EH

KDG E\ WKH DXGLHQFHھDV ZHOO"

:H WKLQN QRW� :H DUH QRW DW DOO FRQYLQFHG WKDW DQ LGHDOL]HG YHUVLRQ RI WKH DFWXDO

OLVWHQHUھRQH ZKR VKDUHV KHU SHUFHSWXDO H[SHULHQFHV� PHPRULHV� HWF�� DQG ZKR LV

WKHQ LGHDOL]HG KRZHYHU RQH OLNHVھUHDOO\ QHHGV WR EH DEOH WR UHFRYHU WKH VSHDNHUۃV

LQWHQGHG UHIHUHQW LQ RUGHU IRU UHIHUHQFH WR VXFFHHG� /LNHZLVH� ZH GRXEW WKDW \RX

UHDOO\ QHHG WR KDYH D UHDVRQDEOH H[SHFWDWLRQ WKDW \RXU DXGLHQFH ZLOO EH DEOH WR

UHFRYHU WKH REMHFW \RX KDYH LQ PLQG LQ RUGHU WR VXFFHHG LQ UHIHUULQJ WR WKDW RE�

MHFW�

{۬6HH .LQJ ������ SJ� ���� DQG .LQJ ������ SS� ���� �����
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7R EULQJ RXW WKH ৱUVW SRLQW� FRQVLGHU 6SHFLDOL]HG 9RFDEXODU\ DJDLQ� 2Q 5RPGHQK�

5RPOXFۃV YLHZ� GHPRQVWUDWLYH UHIHUHQFH VXFFHHGV RQO\ LI DQ LGHDOL]HG YHUVLRQ RI

WKH OLVWHQHU WKDW WKH VSHDNHU WDNHV KHUVHOI WR EH DGGUHVVLQJھD IXOO\ FRPSHWHQW DQG

DऔHQWLYH YHUVLRQ RI WKDW OLVWHQHUھZRXOG LGHQWLI\ WKH 6$0 VSOLQW DV WKH UHIHUHQW RI

WKH VSHDNHUۃV XऔHUDQFH RI WKDWۂ 6$0 VSOLQWۃ� %XW VLQFH WKH VSHDNHU ZLOO WDNH LW WR EH

XQOLNHO\ IRU KHU OLVWHQHU WR NQRZ ZKDW D 6$0 VSOLQW LV� WKLV PHDQV WKDW UHIHUHQFH

LQ WKLV FDVH ZLOO IDLO RQ 5RPGHQK�5RPOXFۃV YLHZ� 1RWH WKDW WKLV KROGV UHJDUGOHVV

RI ZKHWKHU� DV LQ RXU RULJLQDO FDVH� WKH OLVWHQHU KDSSHQV �E\ FKDQFH� WR NQRZ ZKDW

D 6$0 VSOLQW LV� DQG KHQFH FDQ LGHQWLI\ WKH UHIHUHQW� ,Q RWKHU ZRUGV� 5RPGHQK�

5RPOXFۃV YLHZ SUHGLFWV WKDW UHIHUHQFH IDLOV HYHQ ZKHQ WKH VSHDNHU DQG OLVWHQHU

PDQDJH WR FRRUGLQDWH RQ DQ REMHFW� QRQ�DFFLGHQWDOO\� LQ YLUWXH RI WKH VSHDNHUۃV

XऔHUDQFH�

2Q D YHUVLRQ RI WKH VSHFLৱF LGHDOL]DWLRQ YLHZ OLNH 1HDOHۃV� RQ WKH RWKHU KDQG� VXF�

FHVVIXO UHIHUHQFH UHTXLUHV FRRUGLQDWLRQ RQ D UHIHUHQW ZLWK DQ LGHDOL]HG YHUVLRQ RI

WKH DFWXDO OLVWHQHUھUHJDUGOHVV RI ZKDW WKH VSHDNHU WDNHV WKH OLVWHQHU WR EH OLNH� ,Q D

FDVH OLNH 6SHFLDOL]HG 9RFDEXODU\� ZH WDNH WKLV WR PHDQ WKDW UHIHUHQFH ZLOO VXFFHHG LI

WKH DFWXDO OLVWHQHU KDSSHQV WR NQRZ ZKDW D 6$0 VSOLQW LV� DQG ZLOO IDLO RWKHUZLVH�

डLV VWULNHV XV DV DQ RGG UHVXOW� KRZHYHU� IRU LW PHDQV WKDW WKH WUXWK RU IDOVLW\ RI D

VSHDNHUۃV XऔHUDQFH FDQ GHSHQG RQ ZKHWKHU KHU DFWXDO OLVWHQHU KDSSHQV WR SRVVHVV

VRPH KLJKO\ VSHFLDOL]HG ELW RI YRFDEXODU\�

2XU RWKHU FDVHV IURP DERYH FDQ DOO EH PRGLৱHG WR EULQJ RXW WKLV VRUW RI SUREOHP

IRU WKH VSHFLৱF LGHDOL]DWLRQ YLHZ� 6XSSRVH� LQ D YDULDWLRQ RQ 6KDUHG 0HPRULHV� WKDW

WKH VSHDNHU GRXEWV KHU OLVWHQHU ZLOO UHPHPEHU KDYLQJ VNLHG WKH UHOHYDQW OLQH ODVW

\HDU� 6WLOO� WKH VSHDNHU PLJKW KRSH WKDW VHHLQJ WKH SDQRUDPD ZLOO MRJ KHU OLVWHQHUۃV

PHPRU\� ,I WKH\ VXFFHHG LQ FRRUGLQDWLQJ� GR ZH UHDOO\ ZDQW WR FDOO WKLV D FDVH RI
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UHIHUHQFH IDLOXUH" 2U WDNH 6SHFLDOL]HG 6NLOOV� 6XSSRVH , NQRZ WKDW \RX DUH WKH ZURQJ

NLQG RI ELRORJLVW WR EH DEOH WR UHFRJQL]H WKH VSHFLPHQ WKURXJK WKLV PLFURVFRSH� EXW

, SODQ WR YHUEDOO\ JXLGH \RX RQFH \RX ORRN WKURXJK WKH OHQV� :H WKLQN LW LV PXFK

PRUH QDWXUDO WR VD\ WKDW LQ VXFK D FDVH , DP SODQQLQJ RQ EULQJLQJ \RX WR VHH ZKDW

P\ XVH RI ۃWKDWۂ UHIHUUHG WR WKDQ LW LV WR VD\ WKDW , UHIHUUHG WR QRWKLQJ� EXW ZDV

DLPLQJ WR OD\ WKH IRXQGDWLRQ IRU VRPH SRVVLEO\ VXFFHVVIXO IXWXUH UHIHUHQFH�

डLQJV JHW ZRUVH IURP KHUH� &RQVLGHU D FDVH RI ZKDW ZH PLJKW FDOO DLO+ۂ 0DU\ۃ

UHIHUHQFH� ZKHUH D VSHDNHU ULJKWO\ EHOLHYHV WKDW WKH HQYLURQPHQW ZLOO PDNH FRP�

PXQLFDWLRQ DOO EXW LPSRVVLEOH� EXW ZKHUH VKH WULHV DQ\ZD\ھDV WKHUH LV QRWKLQJ HOVH

IRU KHU WR GR�

$SUªV 6NL

$ VNL SDWUROOHU VHHV D JURXS RI FOXHOHVV VNLHUV VLऔLQJ GRZQ WR KDYH

OXQFK XQGHU DPDVVLYH RYHUKDQJLQJ VHUDF� 5HFRJQL]LQJ WKH VHULRXV GDQ�

JHU� VKH KDV WR DFWھEXW VKH FDQ WHOO IURP WKH UHQWHG DLUEDJ EDFNSDFNV�

XQEXFNOHG KHOPHWV� DQG VSDUNOLQJ RXWHUZHDU WKDW WKHVH DUH %ULWLVK WRX�

ULVWV� OLNHO\ PRQROLQJXDO� DQG VKH LV D PRQROLQJXDO )UHQFK VSHDNHU�

1HYHUWKHOHVV� VKH VKRXWV LQ )UHQFK� डDWۂ LV D GDQJHURXV DUHDھJHW RXW

RI WKHUH QRZۃ� 6KH LV ULJKW� WKHVH DUH PRQROLQJXDO %ULWLVK WRXULVWV DQG

WKH\ KDYH QR LGHD ZKDW VKH LV WU\LQJ WR FRQYH\�

,Q WKLV FDVH� WKH VSHDNHU KDV UHDVRQ WR EHOLHYH WKDW KHU DXGLHQFH ZLOO QRW XQGHUVWDQG

KHU� 1HYHUWKHOHVV� VKRXOG D FDWDVWURSKH HQVXH� SURPSWLQJ D VXEVHTXHQW LQYHVWLJD�

WLRQ� ZH WDNH WKHUH WR EH D YHU\ UHDO VHQVH LQ ZKLFK RXU IUXVWUDWHG SDWUROOHU FDQ

FODLP� ,ۂ VDLG LW ZDV GDQJHURXV� EXW WKH\ ZRXOGQۃW EXGJHۃ� :H WKLQN� LQ RWKHU ZRUGV�

WKDW WKHUH LV D YHU\ UHDO VHQVH LQ ZKLFK RQH FDQ GRۂ HQRXJKۃ WR UHIHU ZLWKRXW WKDW

JXDUDQWHHLQJ VXFFHVVIXO FRRUGLQDWLRQ� HYHQ E\ DQ LGHDOL]HG YHUVLRQ RI WKH DFWXDO
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DXGLHQFH�{ۭ

0RUHRYHU� ZH WKLQN WKHUH LV D YHU\ UHDO VHQVH LQ ZKLFK RQH FDQ NQRZ DOO WKLV DQG

VWLOO EH GRLQJ HQRXJK WR UHIHU� 2Q WKLV VHQVH RI GRLQJۂ HQRXJKۃ� ZKLFK ZH WDNH WR EH

WKH RQHPRVW SODXVLEO\ DSSOLFDEOH WR WKH TXHVWLRQ RI UHIHUHQFH� ZKDW GRLQJۂ HQRXJKۃ

PHDQV LV VRPHWKLQJ OLNH GRLQJۂ DOO \RX FRXOG GRۃ� 6RPHWLPHV GRLQJ DOO \RX FDQ GR

ZLOO QRW EH HQRXJK� HYHQ ZKHQ \RXU DXGLHQFH LV EHLQJ DऔHQWLYH� UHDVRQDEOH� HWF��

VRPHWLPHV� DOO RI WKLV ZLOO HYHQ EH FOHDU WR \RX DKHDG RI WLPH�{ۮ

6R IDU ZH KDYH IRFXVHG RQ FDVHV LQYROYLQJ DJHQWV ZKR LQWXLWLYHO\ VXFFHHG LQ UH�

IHUULQJ WR D FHUWDLQ REMHFW GHVSLWH WKHLU ULJKWO\ KDYLQJ QR H[SHFWDWLRQ WKDW WKHLU

LQWHUORFXWRUV ZLOO UHFRJQL]H WKLV �DQG WKXV� GHVSLWH WKH IDFW WKDW WKH SURSRVHG LGHDO�

L]DWLRQV ZRXOG QRW UHVROYH WKH LVVXH�� %XW ZH FDQ GLVWRUW WKH VSHDNHUۃV XQGHUVWDQG�

LQJ RI KHU VLWXDWLRQ LQ WKH RWKHU GLUHFWLRQ WRR� &RQVLGHU�

0LVVLQJ WKH 3LFWXUH

, SRLQW EHKLQG P\VHOI WR ZKHUH P\ SLFWXUH RI 'DYLG &DPHURQ XVXDOO\

KDQJV DQG XऔHU डDWۂ LV D SLFWXUH RI VRPHRQH ZKR LV OLNHO\ WR JR GRZQ

LQ KLVWRU\ DV %ULWDLQۃV ZRUVW HYHU 3ULPH 0LQLVWHUۃ� ,Q IDFW� WKHUH LV D

SLFWXUH RI 7UXPS KDQJLQJ EHKLQG PH� , NQRZ WKLV� KDYLQJ VHHQ WKH

VZLWFK� , DOVR KDYH JRRG �WKRXJK PLVOHDGLQJ� UHDVRQV WR EHOLHYH WKDW

\RX NQRZ LW WRR� 6R , LQWHQG IRU \RX WR XVH \RXU NQRZOHGJH WR ZRUN

RXW P\ LQWHQGHG UHIHUHQW� , DP PLVWDNHQ� KRZHYHU� \RX DUH XQDZDUH

{ۭ:H JUDQW WKDW WKH VNL SDWUROOHU PD\ QRW KDYH VXFFHHGHG LQ ZDUQLQJ WKH WRXULVWV� $V $XVWLQ
������ FODLPV� LW PLJKW EH WKDW D VXFFHVVIXO ZDUQLQJ UHTXLUHV XSWDNH� 5HIHUHQFH� ZH WDNH LW� FRPHV DW
WKH OHYHO RI ORFXWLRQ� DQG LV SODXVLEO\ QRW VR GHSHQGHQW�

1RWHۮ} WKDW ZH GR QRW GLVSXWH WKDW UHIHUULQJ WR x UHTXLUHV WU\LQJ RU HYHQ LQWHQGLQJ WR JHW RQHۃV
DXGLHQFH WR UHFRJQL]H x DV WKH UHIHUHQW� :H WDNH LW WKDW RQH FDQ LQWHQG WR φ HYHQ ZKHQ RQH KDUERUV
GRXEWV UHJDUGLQJ ZKHWKHU RQH ZLOO VXFFHHG� DQG FHUWDLQO\� RQH FDQ WU\ HYHQ ZKHQ RQH H[SHFWV WR
IDLO �FI� /XGZLJ ������
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RI WKH VZLWFK DQG KDYH QR LGHD ZKDW Pۃ, WDONLQJ DERXW�{ۯ

:H WDNH LW WKDW� HYHQ JLYHQ WKHVH EHOLHIV� WKH VSHDNHUۃV XVH RI ۃWKDWۂ IDLOV WR UHIHU WR

WKH SLFWXUH RI &DPHURQ DV RSSRVHG WR WKH SLFWXUH RI 7UXPS� %XW WKH YHUVLRQ RI WKH

VSHFLৱF LGHDOL]DWLRQ YLHZ WKDW UHOLHV RQ WKH VSHDNHUۃV �UHDVRQDEOH� EHOLHIV DERXW WKH

OLVWHQHU SUHGLFWV WKH RSSRVLWH� ,I ZH LGHDOL]H DV SHU WKLV YHUVLRQ RI WKH WKHRU\� WKH

LGHDOL]HG OLVWHQHU VKRXOG UHFRJQL]H WKH VSHDNHUۃV LQWHQWLRQ WR UHIHU WR WKH SLFWXUH

RI &DPHURQ�

$ PLQRU PRGLৱFDWLRQ WR WKH FDVH ZLOO PDNH LW SUREOHPDWLF IRU YHUVLRQV RI WKH �VSHۂ

FLৱF LGHDOL]DWLRQۃ YLHZ WKDW LJQRUH WKH VSHDNHUۃV UHDVRQDEOH EHOLHIV DERXW WKH OLV�

WHQHU DQG IRFXV LQVWHDG RQ PDNLQJ WKH DFWXDO OLVWHQHU DऔHQWLYH DQG HUURU�IUHH LQ

KHU UHDVRQLQJ� :H VLPSO\ VWLSXODWH WKDW WKH OLVWHQHU NQRZV DERXW WKH VZLWFK� DQG

FDQ WKXV UHFRYHU WKH VSHDNHUۃV LQWHQGHG UHIHUHQW� :H KDYH QR GRXEW WKDW� LQ WKLV

FDVH� WKH VSHDNHU PDQDJHV WR UHIHU WR KHU SLFWXUH RI &DPHURQ� %XW ZH GRXEW WKDW

WKH VSHDNHUۃV XऔHUDQFH RI ۃWKDWۂ VR UHIHUV� 5DWKHU� ZH WDNH WKLV WR EH D SDUDGLJP

FDVH RI VSHDNHUۃV UHIHUHQFH SDUWLQJ ZD\V IURP VHPDQWLF UHIHUHQFH� <RX MXVW FDQۃW

SRLQW GLUHFWO\ DW D SLFWXUH RI 7UXPS DQG UHIHU WR DQ DEVHQW SLFWXUH RI &DPHURQ E\

VD\LQJ HYHQھۃWKDWۂ LI \RX PDQDJH WR FRQYH\ ZKDW \RXۃUH WKLQNLQJ WR \RXU OLVWHQHU�

डLV YHUVLRQ RI WKH VSHFLৱF LGHDOL]DWLRQ YLHZ SUHGLFWV WKH RSSRVLWH� KRZHYHU�

:H WDNH LW� WKHQ� WKDW WKH VSHFLৱF LGHDOL]DWLRQ VWUDWHJ\ IDLOV� 1HYHUWKHOHVV� WKH WKH�

RU\ SRLQWV WRZDUGV VRPHWKLQJ ZH WKLQN LV RऑHQ RYHUORRNHG EXW LPSRUWDQWO\ ULJKW�

LQ WKHRUL]LQJ DERXW PHDQLQJ DQG FRPPXQLFDWLRQ� WKH VSHFLৱFV RI WKH SHRSOH LQ�

YROYHG PDऔHU� 6R ZKLOH ZH UHMHFW WKLV SDUWLFXODU ZD\ RI WDNLQJ WKH OHVVRQ WR KHDUW�

ZH KRSH WR JHVWXUH WRZDUGV D PRUH SURPLVLQJ ZD\ RI GRLQJ VR�

डLVۯ} LV� TXLWH REYLRXVO\� D YDULDQW RQ .DSODQ ���Vۃ��� IDPRXV &DUQDS�$JQHZ FDVH �S� �����

��



� &RQFOXVLRQ

:KLOH WKH IRUHJRLQJ KDV EHHQ ODUJHO\ QHJDWLYH� ZH FORVH ZLWK VRPH PRUH SRVLWLYH

VXJJHVWLRQV� :H WDNH LW WKDW RQH RI WKH EDVLF PRWLYDWLRQV IRU LGHDO OLVWHQHU�W\SH WKH�

RULHV RI UHIHUHQFHھDQG LQGHHG� OLVWHU�EDVHG WKHRULHV RI PHDQLQJ PRUH JHQHUDOO\ھLV

WR PDNH UHIHUHQFH GHSHQG RQ WKH VSHDNHUۃV LQWXLWLYHO\ GRLQJۂ HQRXJKۃ WR VHFXUH FR�

RUGLQDWLRQ� ۃ1RQ�VSHFLৱFۂ YHUVLRQV RI WKH WKHRU\ DVN WKDW VKH GR WKLV UHODWLYH WR D

JHQHULF OLVWHQHU� ۃVSHFLৱFۂ YHUVLRQV RI WKH WKHRU\ DVN WKDW VKH GR WKLV ZLWK UHVSHFW

WR WKH DFWXDO OLVWHQHU� RU DW OHDVW ZLWK UHVSHFW WR ZKDW VKH UHDVRQDEO\ WDNHV WKDW OLV�

WHQHU WR EH OLNH� :H DUJXHG WKDW QHLWKHU RI WKHVH XQLIRUPO\ FDSWXUHV RXU MXGJPHQWV

DERXW UHIHUHQFHھSHUKDSV� DW OHDVW LQ SDUW� EHFDXVH QHLWKHU XQLIRUPO\ FDSWXUHV ZKDW

ZH PHDQ E\ GRLQJۂ HQRXJKۃ WR HQVXUH FRRUGLQDWLRQ�

1HLWKHU RI XV LV FRQYLQFHG WKDW D VSHDNHU LV DFWXDOO\ UHTXLUHG WR GRۂ HQRXJKۃ LQ

RUGHU IRU GHPRQVWUDWLYH UHIHUHQFH WR VXFFHHG� ,I ZKDW ZH FDOOHG +DLO 0DU\ UHIHU�

HQFH LV SRVVLEOH� WKHQ ZH DUH XQVXUH ZKHWKHU WKLV QRWLRQ LV HYHQ ZHOO�GHৱQHG LQ

HYHU\ FDVH� :KDWۃV PRUH� WKHUH DUH FDVHV LQYROYLQJ HYDVLYH WHVWLPRQ\ DQG VLPLODU

ZKHUH WKH VSHDNHUۃV JRDO VHHPV WR EH SUHFLVHO\ WR SUHFOXGH WKH OLVWHQHU IURP UHFRY�

HULQJ WKH LQWHQGHG UHIHUHQWھHYHQ WKRXJK LW LV DOVR LPSRUWDQW WR WKH VSHDNHU WR EH

WHVWLI\LQJ WUXWKIXOO\�{۰ ,I ZH WDNH WKHVH FDVHV DW IDFH YDOXH� WKH\ VXJJHVW WKDW GRLQJۂ

HQRXJKۃ WR VHFXUH FRPPXQLFDWLYH VXFFHVV LV QRW DFWXDOO\ QHFHVVDU\ WR ৱ[ WKH YDOXHV

RI UHIHUHQWLDO WHUPV OLNH GHPRQVWUDWLYHV�

1RQHWKHOHVV� ZH FHUWDLQO\ GR WKLQN WKDW KDYLQJۂ GRQH HQRXJKۃ LV DQ LPSRUWDQW HYDO�

XDWLYH VWDWXV WKDW ZH QDWXUDOO\ DSSO\ WR VSHDNHUV ZKHQ WKH\ XVH UHIHUHQWLDO WHUPV

�DQG� LQGHHG� D UDQJH RI RWKHU FRQWH[W�VHQVLWLYH H[SUHVVLRQV DQG SRVVLEO\ OLQJXLVWLF

{۰6HH :HDWKHUVRQ ������ DQG >RPLऔHG@ IRU IXUWKHU GLVFXVVLRQ RI FDVHV OLNH WKHVH�

��



H[SUHVVLRQV JHQHUDOO\�� $V VXFK� ZH WDNH WKLV WR EH D ZRUWKZKLOH WDUJHW IRU SKLOR�

VRSKLFDO WKHRUL]LQJ� 7R H[SODLQ WKLV VWDWXV� LW PD\ DJDLQ EH WHPSWLQJ WR DSSHDO WR

LGHDOL]HG OLVWHQHUV� %XW ZH VXVSHFW LW ZLOO EH PRUH IUXLWIXO WR UHSODFH WKRVH LGHDOL]D�

WLRQV ZLWK D FODLP DORQJ WKH IROORZLQJ OLQHV� ZKDW LW PHDQV WR GRۂ HQRXJKۃ ZLOO YDU\

GHSHQGLQJ RQ KRZ H[DFWO\ ZH DUH LQWHUHVWHG LQ KROGLQJ WKH VSHDNHU WR DFFRXQW� ,Q

RWKHU ZRUGV� LW PLJKW EH WKDW ZKDW FRXQWV DV GRLQJۂ HQRXJKۃ ZLOO GHSHQG RQ WKH VRUW

RI RYHUDOO HYDOXDWLYH SURMHFW ZH DUH SXUVXLQJ ZKHQ ZH DVN ZKHWKHU WKH VWDQGDUG

KDV EHHQ PHW RQ WKLV RU WKDW RFFDVLRQ�

6R� IRU LQVWDQFH� ZKDW FRXQWV DV GRLQJۂ HQRXJKۃ WR FRPPXQLFDWH ZLWK D GHPRQVWUD�

WLYH LQ D FRQWH[W ORRNV OLNH LW ZLOO YDU\ TXLWH D ELW GHSHQGLQJ RQ WKH SD\Rৰ VWUXFWXUH

RI FRPPXQLFDWLYH IDLOXUH YHUVXV VXFFHVV� DQG WKH FRVWV RI GRLQJ PRUH WR HQVXUH VXF�

FHVVIXO FRPPXQLFDWLRQ� )RU H[DPSOH� LI ZH DUH ZULWLQJ D FRQWUDFW� ZH DUH OLNHO\ WR

EXLOG TXLWH D ELW RI GHVFULSWLYH PDWHULDO LQWR DQ\ FRPSOH[ GHPRQVWUDWLYH ZH XVH�

LQ RUGHU WR DYRLG DQ\ SRVVLELOLW\ RI FRQIXVLRQ� ,I D FRQWUDFW ZULWHU IDLOV WR GR WKLV�

ZH PD\ MXGJH KHU UDWKHU KDUVKO\ IRU QRW KDYLQJ GRQHۂ HQRXJKۃ� ZH PLJKW HYHQ JR

VR IDU DV WR FODLP WKDW WKH ODZ VKRXOG DFW DV WKRXJK UHIHUHQFH KHUH IDLOHG� UHJDUG�

OHVV RI ZKHWKHU RU QRW WKH UHOHYDQW LQWHUSUHWHUV PDQDJH WR WUDFN WKH ULJKW REMHFWV�

2Q WKH RWKHU KDQG� ZKHQ WKH EHQHৱWV RI VXFFHVV DUH KLJK EXW WKH FRVWV RI IDLOXUH

ORZ� DV LQ RXU +DLO 0DU\ FDVHV� LW VHHPV DV WKRXJK ZH PD\ EH ZLOOLQJ WR HPSOR\

H[WUHPHO\ ORZ VWDQGDUGV ZKHQ MXGJLQJ ZKHWKHU VRPHRQH KDV GRQHۂ HQRXJKۃ� $W

WKH YHU\ OHDVW� ZH VHHP ORDWKH WR MXGJH VSHDNHUV KDUVKO\ LQ VXFK FDVHV� HYHQ LI WKH\

KDYH QRW GRQH ZKDW ZRXOG KDYH EHHQ UHTXLUHG WR JHW WKHLU SRLQW DFURVV�

,I GRLQJۂ HQRXJKۃ WR HQVXUH FRPPXQLFDWLRQ ZLWK D GHPRQVWUDWLYH UHDOO\ LV WKLV FRQ�

WH[W VHQVLWLYH� WKHQ ZH FDQ LPDJLQH D IULHQG RI WKH LGHDO OLVWHQHU WKHRU\ DऔHPSWLQJ

WR UHKDELOLWDWH WKH WKHRU\ E\ VD\LQJ VRPHWKLQJ VLPLODU� ZKDW LW PHDQV WR EH LGHDO LV

��



UHODWLYH WR D FHUWDLQ VHW RI LQWHUHVWV ZH KDYH LQ DVNLQJ DERXW ZKDW D WHUP UHIHUV WR�

डLV ZRXOG HQWDLO D IDLUO\ UDGLFDO UHWKLQNLQJ RI WKH PHWDVHPDQWLF SURMHFWھPDNLQJ

LW IDU PRUH LQWHUHVW�UHODWLYH WKDQ PRVW KDYH WDNHQ LW WR EH WR WKLV SRLQW� PRUH OLNH

WKH VRUW RI GHHSO\ FRQWH[WXDOLVW PHWDVHPDQWLFV WKDW 7UDYLV ������ SURSRVHVھEXW LW

PLJKW DOVR VHUYH WR PDNH WKH YLHZ PRUH SODXVLEOH� 7R EH FOHDU� ZH GR QRW PHDQ WR

EH HQGRUVLQJ VXFK D YLHZ� 1RQHWKHOHVV� LI RQH LV GUDZQ WR WKH VRUWV RI PRWLYDWLRQV

WKDW KDYH OHG PDQ\ WR WKLQN WKDW LGHDO OLVWHQHUV ZLOO KDYH D VLJQLৱFDQW UROH WR SOD\

LQ D WKHRU\ RI PHDQLQJ� WKHQ ZH WDNH WKLV WR EH DQ LGHD ZRUWK FRQVLGHULQJ�t۩

5HIHUHQFHV

$XVWLQ� -� /� ������� +RZ WR 'R LQJVࡂ ZLWK :RUGV� +DUYDUG 8QLYHUVLW\ 3UHVV� &DP�

EULGJH�

%DFK� .� ������� ,QWHQWLRQV DQG GHPRQVWUDWLRQV� $QDO\VLV� �������ڽ���

%HUWROHW� 5� ������� 'HPRQVWUDWLRQV DQG LQWHQWLRQV� 3KLORVRSKLFDO 6WXGLHV� ������ڽ��

&RKHQ� -� DQG 0LFKDHOVRQ� (� ������� ,QGH[LFDOLW\ DQG WKH DQVZHULQJ PDFKLQH SDUD�

GR[� 3KLORVRSK\ &RPSDVV� �������ڽ�����

'DYLHV� 0� ������� ,QGLYLGXDWLRQ DQG WKH VHPDQWLFV RI GHPRQVWUDWLYHV� -RXUQDO RI

3KLORVRSKLFDO /RJLF� �������ڽ���

(YDQV� *� ������� डH FDXVDO WKHRU\ RI QDPHV� 3RUFHHGLQJV RI WKH $ULVWRWHOLDQ 6RFLHW\�

�������ڽ���

.DSODQ� '� ������� 'WKDW� ,Q )UHQFK� 3�� 8HKOLQJ� 7�� DQG :HऔVWHLQ� +�� HGLWRUV� &RQ�

t۩)RU KHOSIXO GLVFXVVLRQ DQG IHHGEDFN RQ HDUOLHU GUDऑV RI WKLV HVVD\� PDQ\ WKDQNV WR -RQDWKDQ
&RKHQ� 6DP &XPPLQJ� 1DW +DQVHQ� DQG $QGUHZ 3HHW� डDQNV DOVR WR WZR DQRQ\PRXV UHIHUHHV IRU
WKLV MRXUQDO�
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WHPSRUDU\ 3HUVSHFWLYHV LQ WKH 3KLORVRSK\ RI /DQJXDJH� SDJHV ����ڽ��� 8QLYHUVLW\

RI 0LQQHVRWD 3UHVV� 0LQQHDSROLV�

.DSODQ� '� ������� $ऑHUWKRXJKWV� ,Q $OPRJ� -�� 3HUU\� -�� DQG :HऔVWHLQ� +�� HGLWRUV�

HPHVࡂ IURP .DSODQ� SDJHV ����ڽ��� 2[IRUG 8QLYHUVLW\ 3UHVV�

.LQJ� -� &� ������� 6XSSOHPHQWLYHV� WKH FRRUGLQDWLRQ DFFRXQW� DQG FRQ৲LFWLQJ LQWHQ�

WLRQV� 3KLORVRSKLFDO 3HUVSHFWLYHV� ����������ڽ���

.LQJ� -� &� ������� 6SHDNHU LQWHQWLRQV LQ FRQWH[W� 1R½V� �������������ڽ

/XGZLJ� .� ������� ,PSRVVLEOH GRLQJV� 3KLORVRSKLFDO 6WXGLHV� �������ڽ���

0F*LQQ� &� ������� डH PHFKDQLVP RI UHIHUHQFH� 6\QWKHVH� �������ڽ���

1HDOH� 6� ������� डLV� WKDW DQG WKH RWKHU� ,Q 5HLPHU� 0� DQG %H]XLGHQKRXW� $��

HGLWRUV� 'HVFULSWLRQV DQG %H\RQG� SDJHV ����ڽ�� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG�

1HDOH� 6� ������� 6LOHQW UHIHUHQFH� ,Q 2VWHUWDJ� *�� HGLWRU�0HDQLQJ DQG 2WKHU �LQJVࡂ

(VVD\V RQ 6WHSKHQ �LऍHU࠼6 SDJHV �������ڽ 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG�

ठLQH� :� 9� ������� 2QWRORJLFDO UHODWLYLW\� Hࡂ -RXUQDO RI 3KLORVRSK\� ����������ڽ���

5HLPHU� 0� ������� डUHH YLHZV RI GHPRQVWUDWLYH UHIHUHQFH� 6\QWKHVH� �������ڽ���

5RPGHQK�5RPOXF� .� ������� 1RZ WKH )UHQFK DUH LQYDGLQJ (QJODQG� $QDO\VLV�

���������ڽ��

5RPGHQK�5RPOXF� .� ������� �ۃ,ۂ 3KLORVRSKLFDO 6WXGLHV� ��������ڽ���

5XVVHOO� %� ������� +XPDQ .QRZOHGJH� *HRUJH $OOHQ 	 8QZLQ� /RQGRQ�

6FKLৰHU� 6� ������� ,QGH[LFDOV DQG WKH WKHRU\ RI UHIHUHQFH� 6\QWKHVH� �������ڽ��

6WDOQDNHU� 5� ������� &RPPRQ JURXQG� /LQJXLVWLFV DQG 3KLORVRSK\� �������ڽ���

��



6WRNNH� $� ������� ,QWHQWLRQ�VHQVLWLYH VHPDQWLFV� 6\QWKHVH� ��������ڽ���

6WUDZVRQ� 3� )� ������� 6LQJXODU GLUHFW UHIHUHQFH� ,QWHQGHG UHIHUHQFH DQG DFWXDO

UHIHUHQFH� ,Q (QWLW\ DQG ,GHQWLW\� DQG 2WKHU (VVD\V� SDJHV ��ڽ��� &ODUHQGRQ 3UHVV�

2[IRUG�

7UDYLV� &� ������� 0HDQLQJۃV UROH LQ WUXWK� 0LQG� ��������ڽ���

:HDWKHUVRQ� %� ������� 0LVOHDGLQJ LQGH[LFDOV� $QDO\VLV� ����������ڽ���

:HऔVWHLQ� +� .� ������� +RZ WR EULGJH WKH JDS EHWZHHQ PHDQLQJ DQG UHIHUHQFH�

6\QWKHVH� ���������ڽ��

��


