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6DPSOH�SDSHU 'XUDWLRQ� ���PLQXWHV

3DUW���

<RX�DUH�JRLQJ�WR�UHDG�WKUHH�H[WUDFWV�ZKLFK�DUH�DOO�FRQFHUQHG�LQ�VRPH�ZD\�ZLWK�ODQJXDJH��)RU�TXHVWLRQV���
±� ���� FKRRVH� WKH� DQVZHU� �$��%�� &� RU�'�� ZKLFK� \RX� WKLQN� ILWV� EHVW� DFFRUGLQJ� WR� WKH� WH[W��0DUN� \RXU�
DQVZHUV�RQ�WKH�VHSDUDWH�DQVZHU�VKHHW��

:K\�VFLHQWLVWV�NHHS�LW�REVFXUH�

OLQH���

OLQH����
OLQH����

7HFKQLFDO�ODQJXDJH��LQ�FUDIW�DQG�VFLHQFH��H[LVWV�IRU�WZR�SXUSRVHV��2QH�LV�WR�DOORZ�VSHFLDOLVWV�WR�WDON�ZLWK�
HDVH�DERXW� WKLQJV� IRU�ZKLFK�FRPPRQ�SDUODQFH�KDV�QR� WHUPV��7KH�RWKHU� LV� WR�EDPERR]OH� WKH�XQLQLWLDWHG�
LQWR� WKLQNLQJ� WKHUH¶V�PRUH� WR� WKH� VXEMHFW� WKDW� WKHUH� UHDOO\� LV��:KDW�SURIHVVLRQDO�ERG\�GRHV�QRW�XVH� WKLV�
WHFKQLTXH� WR� LPSUHVV�XSRQ� WKH�JRYHUQPHQW� DQG� WKH�SXEOLF�KRZ�HVVHQWLDO� WKHLU�P\VWHULRXV� DELOLWLHV� DUH"�
:KDW�KDSOHVV�DFDGHPLFV�GR�QRW�FUDP�WKH� ODWHVW�EX]]ZRUGV�LQWR�WKHLU�GHDG�GXFN�UHVHDUFK�SURSRVDOV� LQ�D�
�QRW� DOZD\V�� YDLQ� DWWHPSW� WR� EUHDWKH� D� VHPEODQFH� RI� OLIH� LQWR� JUDQW� DSSOLFDWLRQV"�:KDW�� DIWHU� DOO�� DUH
VFLHQWLVWV�EXW�SURIHVVLRQDO�PHQ�DQG�ZRPHQ�ZKR��LQ�WKH�ZRUGV�RI�-RKQ�*DOORZD\�DUH�PHUHO\�µWU\LQJ�WR�JHW
RQ¶"�7KH�P\VWLTXH�RI�VFLHQFH�VHUYHV�VRPH�YHU\�LPSRUWDQW�HQGV�ZKLFK�LW�PD\�QRW�EH�LQ�WKHLU�LQWHUHVWV�WR
GLVSHO��
������$V� FRQYHQRU� RI� D� FRQIHUHQFH�� ,� RQFH� KDG� D� ����ZRUG� DEVWUDFW� VHQW� WR�PH��'HVSLWH� EHLQJ�P\VHOI� D�
VSHFLDOLVW� LQ� WKH� VXEMHFW�� ,� ZDV� XQDEOH� WR� XQGHUVWDQG� DQ\WKLQJ� RI� WKH� SDSHU� EHLQJ� GHVFULEHG�� <HW� WKH�
VHQWHQFHV�ZHUH�FRUUHFWO\�FRQVWUXFWHG��DQG�JDYH�D�VHPEODQFH�RI�ORJLF��7KH�SUREOHP�ZDV�YRFDE��
������,�ZUHVWOHG�ZLWK�LW�IRU�D�ZKROH�GD\��(YHQWXDOO\��E\�FRPELQLQJ�UHIHUHQFHV�RQ�UHODWHG�WRSLFV�LQ�$PHULFDQ�
MRXUQDOV��DQG�E\�H[DPLQLQJ�VRPH�RXWGDWHG�JORVVDULHV��,�ZRUNHG�RXW�WKH�PDLQ�WKUXVW�RI�WKH�LPSOLFDWLRQV�LQ�
WKLV�JUHDW�ZRUN��,I�,�PHQWLRQHG�WKHP�E\�QDPH��SHUKDSV�D�QRQ�OLQJXLVW�ZRXOG�QRW�VHH�WKH�VHQVH�RI�LW��%XW�
WKH� FRQWHQWLRQ� WXUQHG�RXW� WR�EH�QR�PRUH� FRPSOH[� �DQG�QRW� D� ORW�PRUH� VLJQLILFDQW�� WKDQ� µVRPH�RUDQJHV�
KDYH�SLSV¶��3XW�OLNH�WKDW��LQGHHG��D�OLWWOH�VKRUW�RQ�P\VWLTXH��%XW�WKHQ��JUHDW�WKRXJKWV��VLPSO\�H[SUHVVHG��GR�
KDYH�WKH�EHDXW\�RI�VLPSOLFLW\��

�� 7HFKQLFDO�ODQJXDJH�HQDEOHV�WKRVH�ZKR�XVH�LW�WR�
$ DYRLG�VODQJ�DQG�YXOJDU�H[SUHVVLRQV��
% H[SODLQ�FRPSOLFDWHG�LGHDV�WR�RUGLQDU\�SHRSOH�ZLWK�PRUH�SUHFLVLRQ��
& SUHWHQG�WKHLU�VSHFLDOW\�LV�WRR�FRPSOH[�IRU�RWKHUV�WR�XQGHUVWDQG��
' VKRZ�WKH�SXEOLF�KRZ�VRSKLVWLFDWHG�WKHLU�VSHFLDOW\�LV��

�� :KDW�LV�WKH�VLJQLILFDQFH�RI�µ�QRW�DOZD\V�¶��OLQH���"�
$ $FDGHPLFV�DUH�VRPHWLPHV�TXLWH�PRGHVW��
% $FDGHPLFV�PD\�QRW�ZDQW�WKHLU�SURSRVDOV�WR�EH�DFFHSWHG��
& 2EWDLQLQJ�D�JUDQW�PD\�QRW�EH�DFDGHPLFV¶�UHDO�DLP��
' $FDGHPLFV¶�XVH�RI�MDUJRQ�LV�VRPHWLPHV�VXFFHVVIXO��

�� $IWHU�VWXG\LQJ�WKH�DEVWUDFW��WKH�ZULWHU�
$ JRW�WKH�JHQHUDO�LGHD�LQ�WKH�HQG��
% ILQDOO\�UHDOLVHG�WKDW�LW�ZDV��LQ�IDFW��PHDQLQJOHVV�
& ZDV�VWLOO�QRW�VXUH�ZKHWKHU�KH�KDG�JRW�WKH�JLVW�RU�QRW��
' DW�ODVW�XQGHUVWRRG�WKH�GHWDLOV��

�� %\�XVLQJ�WKH�SKUDVH�µVRPH�RUDQJHV�KDYH�SLSV¶��OLQHV��������WR�VXPPDULVH�WKH�PDMRU�FRQWHQWLRQ�RI�WKH�DEVWUDFW��
WKH�DXWKRU�LV�VXJJHVWLQJ�WKDW��
$ WKH�ODQJXDJH�XVHG�E\�WKH�DEVWUDFW�DXWKRU�VXLWHG�WKH�FRQWHQW�RI�KLV�PHVVDJH��
% WKH�DXWKRU�RI�WKH�DEVWUDFW�KDG�D�YHVWHG�LQWHUHVW�LQ�XVLQJ�REVFXUH�ODQJXDJH��
& WKH�SRLQWV�WKH�DEVWUDFW�PDGH�ZHUH�LQ�IDFW�TXLWH�REYLRXV��
' WKH�DXWKRU�RI�WKH�DEVWUDFW�ZDV�LQHSW�DW�ZULWLQJ�D�SLHFH�RI�DFDGHPLF�GLVFRXUVH��
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&RORXU«WHUPLQRORJ\«

OLQH«�«

,Q© WKH©ILHOG©RI©FRORXU©WHUPLQRORJ\�© WKH©VWXG\©E\©%HUOLQ©DQG©.D\©%DVLF«&RORU«7HUPV©ZDV©EDVHG©RQ©D©
FRPSDULVRQ©RI©DOPRVW©D©KXQGUHG©ODQJXDJHV�©%HUOLQ©DQG©.H\´V©ERRN©ZDV©UHPDUNDEOH©QRW©RQO\©IRU©LWV©
FRYHUDJH©RI©GDWD©IURP©D©ZLGH©UDQJH©RI©GLYHUVH©ODQJXDJHV�©EXW©DOVR©IRU©WKH©VXUSULVLQJ©FODLP©LW©PDGH©
IRU© XQLYHUVDOLVP© RQ© D© WHUUDLQ© SUHYLRXVO\© UHJDUGHG© DV© D© KDSS\© KXQWLQJõJURXQG© IRU© UHODWLYLVW©
VHPDQWLFV�© ,W© KDV�© LQ© WKH© SDVW�© VHHPHG© DOPRVW© WRR© HDV\© WR© VKRZ© WKDW© WKH© V\VWHPV© RI© FRORXU©
WHUPLQRORJ\© RI© GLIIHUHQW© ODQJXDJHV© GLIIHU©ZLGHO\© DQG©XQSUHGLFWDEO\© LQ© WKH©ZD\© WKH\© FXW© XS© WKH©
³FRQWLQXXP©RI©FRORXU´�©<HW©IURP©WKH©XQSURPLVLQJ©GLYHUVLW\©RI©PDWHULDO©IURP©HYHU\©PDMRU©SDUW©RI©WKH©
ZRUOG�©%HUOLQ©DQG©.D\©DUULYHG©DW©WKH©EROG©K\SRWKHVLV©WKDW©WKHUH©LV©D©XQLYHUVDO©VHW©RI©H[DFWO\©HOHYHQ©
FRORXU©FDWHJRULHV�©IURP©ZKLFK©HDFK©ODQJXDJH©WDNHV©D©VXEVHW�©
©©©©©©©©©©7KH© FODLP©RI© %HUOLQ© DQG©.D\©ZDV© DQ©XQXVXDOO\© SUHFLVH© RQH�© QRW© RQO\©GLG© WKH\© VD\© WKHUH© DUH©
HOHYHQ© EDVLF© FDWHJRULHV�© EXW© WKDW© WKHVH© FDWHJRULHV© DUH© RUGHUHG© �RU© LQ© VWULFW©PDWKHPDWLFDO© WHUPV�©
SDUWLDOO\©RUGHUHG�©DV©VKRZQ�©

³ZKLWH´©
³EODFN´© �© ³UHG´© � ³JUHHQ´©

³\HOORZ´© � ³EOXH´© � ³EURZQ´ �
³SXUSOH´©
³SLQN´©

³RUDQJH´©
³JUH\´©

'LDJUDP«�«

©©©©©©©©©©7KH©RUGHULQJ© UHODWLRQ© LQGLFDWHG©E\© WKH©V\PERO©�© LV©H[SODLQHG©DV© IROORZV�© IRU©DQ\© WZR©FRORXU©
FDWHJRULHV©>[@©DQG©>\@�©>[@©�©>\@©PHDQV©WKDW©LI©D©ODQJXDJH©FRQWDLQV©\�©LW©PXVW©DOVR©FRQWDLQ©[�©©

�DGDSWHG©IURP©6HPDQWLFV©E\©*HRIIUH\©/HHFK�

�� 2QH�RI�WKH�SULQFLSDO�FODLPV�PDGH�LQ�%HUOLQ�DQG�.D\¶V�VWXG\�LV�WKDW�
$ QR�ODQJXDJH�UHFRJQL]HV�PRUH�WKDQ�HOHYHQ�FRORXUV��
% WKHUH�DUH�HOHYHQ�XQLYHUVDO�EDVLF�FRORXU�WHUPV���
& SHRSOH�GR�QRW�SHUFHLYH�PRUH�WKDQ�HOHYHQ�FRORXUV��
' DOO�ODQJXDJHV�PDNH�XVH�RI�DW�OHDVW�HOHYHQ�FRORXU�WHUPV��

�� 7KH�SKUDVH�µKDSS\�KXQWLQJ�JURXQG¶��OLQH����LPSOLHV�WKDW�UHODWLYLVW�VHPDQWLFV�
$ GLG�QRW�FRQVLGHU�WKH�V\VWHPV�RI�FRORXU�WHUPLQRORJ\�D�ZRUWK\�WRSLF�RI�LQYHVWLJDWLRQ��
% SURYLGHG�WKH�V\VWHPV�RI�FRORXU�WHUPLQRORJ\�DV�VROLG�HYLGHQFH�RI�ODFN�RI�XQLYHUVDOLVP��
& XVHG�WKH�V\VWHPV�RI�FRORXU�WHUPLQRORJ\�WR�LQYDOLGDWH�%HUOLQ�DQG�.D\¶V�ILQGLQJV��
' WUHDWHG�WKH�V\VWHPV�RI�FRORXU�WHUPLQRORJ\�DV�D�VRXUFH�RI�GDWD�IRU�WKH�PDMRULW\�RI�LWV�WKHRULHV���

�� 7KH�VFKHPH�LQ�'LDJUDP���
$ VKRZV�WKH�RUGHU�LQ�ZKLFK�FRORXU�WHUPV�DUH�DFTXLUHG�E\�VSHDNHUV�RI�YDULRXV�ODQJXDJHV��
% SUHVHQWV�D�VHTXHQFH�RI�FRORXU�WHUPV�SUHVHQW�LQ�DOO�ODQJXDJHV��
& VKRZV�WKDW�VSHDNHUV�XVH�FRORXU�WHUPV�IRU�µZKLWH¶�DQG�µEODFN¶�PRUH�RIWHQ�WKDQ�RWKHU�FRORXU�WHUPV��
' SUHGLFWV�WKDW�LI�D�ODQJXDJH�KDV�D�FRORXU�WHUP�IRU�µEOXH¶��LW�PXVW�DOVR�KDYH�D�WHUP�IRU�µUHG¶��
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$�QRWH�DERXW�WKH�XVH�RI�QDPHV

OLQH����

6WDQGDUG�GLFWLRQDULHV�VSHOO�WKH�QDPHV�RI�DOO�ELUGV�IURP�DXNV�WR�ZKLSSRRUZLOOV�ZLWK�ORZHU�FDVH�
OHWWHUV�� ZKLOH� WKH� $PHULFD� 2UQLWKRORJLVWV·� 8QLRQ� �$28��� DQ� DXWKRULW\� VFLHQWLVWV� DQG� VHULRXV�
ELUGZDWFKHUV�IROORZ��UHTXLUHV�WKDW�ELUG�QDPHV�EH�FDSLWDOLVHG��

7KHUH� DUH� JRRG� UHDVRQV� EHKLQG� WKH� $28·V� SROLF\�� 0DQ\� ELUG� QDPHV� LQFOXGH� ZRUGV� WKDW�
GHVFULEH�VDOLHQW�IHDWXUHV�RI�WKDW�VSHFLHV�²�WKH�\HOORZ�ZDUEOHU��IRU�H[DPSOH��:KHQ�WKH�QDPH�LV�
VSHOOHG� LQ� ORZHU�FDVH� OHWWHUV�� WKH� UHDGHU� FDQQRW� EH� VXUH� ZKHWKHU� LW� UHIHUV� WR� D� VSHFLILF�
ZDUEOHU�RI�WKH�VSHFLHV�'HQGURLFD�SHWHFKLD�RU�DQ�XQLGHQWLILHG� OLWWOH�ELUG�WKDW�KDSSHQV�WR�EH�
\HOORZ��&DOOLQJ�LW�D�<HOORZ�:DUEOHU�VROYHV�WKH�SUREOHP��

<HW�LW·V�KDUG�WR�UHDG�D�VWRU\�ZKHQ�HDFK�SDJH�LV�LQWHUUXSWHG�E\�JUHDW�QXPEHUV�RI�FDSLWDOLVHG�
ZRUGV��)RU�WKLV�UHDVRQ��ZLWK�DSRORJLHV�WR�WKH�$28�DQG�WR�SXQFWLOLRXV�ELUGZDWFKHUV���,�GHFLGHG�
WR�JR�ZLWK�WKH�GLFWLRQDU\��:KHQHYHU�FRQIXVLRQ�WKUHDWHQV�DV�D�UHVXOW�RI�ORZHU�FDVH�VSHOOLQJ��DV�
LQ�WKH�VWRU\�RI�WKH�JUH\�JXOO�RQ�SDJH�������,�WKURZ�LQ�WKH�ELUG·V�WD[RQRPLF�GHVLJQDWLRQ�WR�PDNH�
P\�PHDQLQJ�FOHDU��

�� :KDW�SRLQW�LV�LOOXVWUDWHG�E\�WKH�H[DPSOH�RI�WKH�\HOORZ�ZDUEOHU"�
$ WKH�QHHG�IRU�IOH[LELOLW\�LQ�VSHOOLQJ�UXOHV�
% WKH�IXQGDPHQWDO�IODZ�LQ�WKH�$28¶V�SROLF\�
& WKH�QHHG�WR�XVH�WHFKQLFDO�UDWKHU�WKDQ�FRPPRQ�QDPHV�
' WKH�LQKHUHQW�FRQIXVLRQ�SUHVHQW�LQ�FHUWDLQ�ELUG�QDPHV�

�� 7KH�ZRUG�µSXQFWLOLRXV¶�LQ�WKH�SDVVDJH��OLQH�����LV�FORVHVW�LQ�PHDQLQJ�WR�
$ QRQSOXVVHG��
% JHQXLQH��
& VFUXSXORXV��
' EDIIOHG��

��� ,Q�WKLV�WH[W��WKH�ZULWHU¶V�SXUSRVH�LV�WR�
$ MXVWLI\�DQ�DSSURDFK��
% H[SRVH�D�FRQWUDGLFWLRQ��
& H[FXVH�D�SUHVXPSWLRQ��
' FODULI\�D�PLVXQGHUVWDQGLQJ��
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3DUW��

<RX�DUH�JRLQJ�WR�UHDG�DQ�H[WUDFW�IURP�DQ�DUWLFOH�DERXW�GLIIHUHQW�IDPLO\�VWUXFWXUHV��6HYHQ�SDUDJUDSKV�KDYH�
EHHQ�UHPRYHG�IURP�WKH�H[WUDFW��&KRRVH�IURP�WKH�SDUDJUDSKV�$�±�+�WKH�RQH�ZKLFK�ILWV�HDFK�JDS�����±������
7KHUH� LV� RQH� H[WUD� SDUDJUDSK� ZKLFK� \RX� GR� QRW� QHHG� WR� XVH�� 0DUN� \RXU� DQVZHUV� RQ� WKH� VHSDUDWH�
DQVZHU�VKHHW�

%ULWDLQ�GLYLGHG�

$�PDVVLYH�VRFLDO�H[SHULPHQW�KDV�EHHQ�FDUULHG�RXW�LQ
%ULWDLQ� DQG� $PHULFD� LQ� WKH� ODVW� ���RGG� \HDUV�� 7KH�
YDOXHV� RI� WKH� ����¶V� JHQHUDWLRQ� KDYH� GRPLQDWHG� WKH�
HYROXWLRQ� RI� IDPLO\� VWUXFWXUHV�� 3HUVRQDO� IXOILOPHQW
KDV� EHHQ� HOHYDWHG� RYHU� ROG�IDVKLRQHG� FRQFHSWV� RI�
GXW\�DQG�FRPPLWPHQW��'LYRUFH�UDWHV�KDYH�VRDUHG�DQG�
ORQH�SDUHQW�KRXVHKROGV�KDYH�SUROLIHUDWHG��

���

7KH� PDUULDJH� VFHSWLFV� KDYH� KHOG� DOPRVW� DOO� RI� WKH�
LQWHOOHFWXDO� DQG� SROLWLFDO� KLJK� JURXQG� VLQFH� WKH�
����¶V�� )RU� WKHP�� IDPLO\� VWUXFWXUH� LV� VLPSO\� RQH�
PRUH�DVSHFW�RI�µOLIHVW\OH�FKRLFH¶��DQG�PDUULDJH�KROGV�
QR� SDUWLFXODU� VWDWXV�� %XW� GLIIHUHQFHV� RI� RSLQLRQ� DUH�
VWDUWLQJ� WR� HPHUJH�� $� JRYHUQPHQW� GLVFXVVLRQ�
GRFXPHQW� RQ� WKH� IDPLO\� ZDV� GXH� WR� EH� SXEOLVKHG�
HDUO\�WKLV�\HDU��%XW�RZLQJ�WR�GLVDJUHHPHQW�LW�KDV�EHHQ�
VKHOYHG�XQWLO�DIWHU�WKH�HOHFWLRQ��

���

$�VLPSOH�DQDORJ\�VKRZV�YHU\�FOHDUO\�ZK\�WKLV�KDV�WR
EH� GRQH�� 'ULYLQJ� ZLWK� D� VDIHW\� EHOW� GRHV� QRW�
JXDUDQWHH�SURWHFWLRQ� LQ� WKH�HYHQW�RI�DQ�DFFLGHQW�DQG�
LQ�VRPH�FDVHV�PD\�HYHQ�EH�D�GLVDGYDQWDJH�EHFDXVH�LW
PD\� WUDS� WKH� GULYHU� LQVLGH� WKH� FDU�� %XW� XVXDOO\� LW� LV�
VDIHU�WR�GULYH�ZHDULQJ�D�VDIHW\�EHOW�WKDQ�QRW��

���

,W� LV� QRZ� FOHDU� WKDW� FKLOGUHQ� EURXJKW� XS� LQ� D� VWDEOH��
WZR�SDUHQW� IDPLO\� DV� D� UXOH� GR� EHWWHU� WKDQ� LQ� RWKHU
IDPLO\� W\SHV�� )DPLO\� EUHDN�XS� RIWHQ� GDPDJHV�
FKLOGUHQ�� HYHQ� ZKHQ� LW� PDNHV� RQH� RU� ERWK� RI� WKHLU�
SDUHQWV� KDSSLHU�� $QG� WKLV� LV� WUXH� IRU� DOPRVW� HYHU\�
LQGLFDWRU� XVHG� WR� PHDVXUH� WKHLU� SHUVRQDO�
GHYHORSPHQW��

���

0DUULDJHV� DUH�JHQHUDOO\�PRUH� VWDEOH� WKDQ� FRKDELWLQJ
XQLRQV�� 7KLV� DSSOLHV� ZKHWKHU� RU� QRW� FKLOGUHQ� DUH�
SUHVHQW��7KH�LQVWDELOLW\�RI�FRKDELWLQJ�XQLRQV� LV� WR�EH�
H[SHFWHG� VLQFH� PDQ\� RI� WKHP� LQYROYH� QR� OLIHORQJ�
FRPPLWPHQW� DQG� WKH� RSWLRQ� RI� EUHDNLQJ� XS� LV�
FRQVFLRXVO\� SUHVHUYHG�� 0DUULDJH� LV� DOVR� IDU� PRUH�

OLNHO\� WR� FUHDWH� QHWZRUNV� RI� UHFLSURFDO� REOLJDWLRQV
EHWZHHQ�JHQHUDWLRQV��VLEOLQJV�DQG�VSRXVHV��

���

$OWKRXJK�GLYRUFH�FDQ�EH�EHQHILFLDO�WR�FKLOGUHQ�LQ�WKH�
FDVH�RI�VHYHUH�SDUHQWDO�FRQIOLFW��LW�IUHTXHQWO\�GDPDJHV�
FKLOGUHQ� HPRWLRQDOO\� DQG� KDUPV� WKHLU� IXWXUH� OLIH�
FKDQFHV��7KH�FRQYHQWLRQDO�YLHZ�DW�RQH�WLPH�ZDV�WKDW
SDUHQWV�VKRXOG�QRUPDOO\�VWLFN�WRJHWKHU�IRU�WKH�VDNH�RI�
WKH� FKLOGUHQ�� HYHQ� LI� RQH� RU� ERWK� RI� WKHP� ZDV�
XQKDSS\�� )RU� GHFDGHV� WKLV� YLHZ� ZDV� FULWLFLVHG� E\�
WKHUDSHXWLF� SURIHVVLRQDOV� ZKR� FODLPHG� WKDW� FKLOGUHQ
DUH�EHWWHU�RII�LI�XQKDSS\�SDUHQWV�VHSDUDWH��

���

1RQH� RI� WKLV� LPSOLHV� D� KROLHU�WKDQ�WKRX� PRUDOLW\��
:KDW� JRHV� RQ� EHKLQG� WKH� QHW� FXUWDLQV� WR� SUHVHUYH�
PDUULDJH� LV�QRW�RXU�FRQFHUQ��6XSSRUW�IRU�PDUULDJH� LV�
EDVHG�RQ�LWV�SUDFWLFDO�EHQHILWV�WR�ERWK�LQGLYLGXDOV�DQG�
VRFLHW\��1RU�GRHV� LW� LPSO\� WXUQLQJ�EDFN� WKH�FORFN� WR�
WKH� 9LFWRULDQ� SDWULDUFKV�� 5HODWLRQVKLSV� ZLWKLQ�
PDUULDJH�KDYH�DOWHUHG�±�IRU�WKH�EHWWHU��

���

:KDW� LV� QHHGHG� LV� D� VHULHV� RI� PHDVXUHV�� HDFK� IDLUO\
PLQRU�LQ�LWV�RZQ�ZD\��WR�QXGJH�WKH�V\VWHP�RI�IDPLO\
VWUXFWXUH� EDFN� WRZDUGV� D� µWLSSLQJ� SRLQW¶�� ZKHUH� WKH
SRSXODULW\� DQG� VWDELOLW\� RI� PDUULDJH� RQFH� DJDLQ�
EHFRPHV� VHOI�UHLQIRUFLQJ�� 6PDOO� FKDQJHV� LQ�
WKHPVHOYHV� PD\� VHHP� LQVLJQLILFDQW�� EXW� WKH� /RQJ�
0DUFK�EHJLQV�ZLWK�WKH�ILUVW�VPDOO�VWHS�
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$� 2WKHU�H[DPSOHV�VSULQJ�UHDGLO\�WR�PLQG��7KH�
FRPPRQ�WKHPH�LV�WKDW��PRVW�RI�WKH�WLPH��WKH�
RXWFRPHV� DUH� KDSS\� RQHV�� %XW� WKH�
SUREDELOLW\� RI� DQ� XQKDSS\� RQH� ULVHV� LQ�
FHUWDLQ� FLUFXPVWDQFHV�� 7KLV� LV� H[DFWO\� WKH�
FDVH� ZLWK� IDPLO\� VWUXFWXUH�� 0DUULDJH�
UHPDLQV� D� YDOXDEOH� LQVWLWXWLRQ�� IRU� WKH�
LQGLYLGXDOV� FRQFHUQHG�� IRU� WKHLU� FKLOGUHQ��
DQG� IRU� VRFLHW\� DV� D� ZKROH�� 7KH� HPSLULFDO�
HYLGHQFH�LV�QRZ�RYHUZKHOPLQJO\�LQ�VXSSRUW�
RI�DOO�WKUHH�RI�WKHVH�SURSRVLWLRQV��

(� 7KH� FKDQJHG� UROH� RI� ZRPHQ� LQ� WKH� ODERXU�
PDUNHW�� IRU� H[DPSOH�� KDV� IDU� PRUH�
LPSOLFDWLRQV�IRU�SHUVRQDO�UHODWLRQVKLSV�ZLWKLQ�
PDUULDJH�WKDQ�LW�GRHV�IRU�WKH�LQVWLWXWLRQ�LWVHOI��
/DERXU�PDUNHW�FKDQJHV�KDYH�KDSSHQHG� LQ�DOO�
:HVWHUQ�(XURSHDQ�FRXQWULHV��\HW�GLYRUFH�UDWHV�
WKHUH�DUH�PXFK�ORZHU�WKDQ�LQ�WKH�8.��

%� 7KH� FRQVHTXHQFHV� RI� WKHVH� WUHQGV� DUH� QRZ�
EHLQJ� HYDOXDWHG�� $V� ZLWK� DQ\� PDMRU� VRFLDO�
LVVXH�� SHRSOH� DQG� SROLWLFDO� SDUWLHV� DUH�
GLYLGHG� LQ� WKHLU� FRQYLFWLRQV� EXW� VHULRXV�
VRFLDO� VFLHQFH� UHVHDUFK�� GRPLQDWHG� LQ� WKLV�
DUHD�E\�WKH�$PHULFDQV��LV�JLYLQJ�WKH�WKXPEV�
GRZQ�WR�WKH�H[SHULPHQW��

)� ,Q�D�UHFHQWO\�SXEOLVKHG�(8�VXUYH\������RI�WKH�
ILUVW�WLPH� PDUULHG� FRXSOHV� ZKR� WRRN� SDUW�
DGPLWWHG� WR� DOUHDG\� KDYLQJ� VHULRXVO\�
FRQWHPSODWHG� VHHNLQJ� D� GLYRUFH�� 7KRXJK� QRW�
VXUSULVLQJ��WKLV�LV�D�PRVW�ZRUU\LQJ�VWDWLVWLFV��

&� 7KH� YDULRXV� ILQGLQJV� REYLRXVO\� UHIHU� WR�
DYHUDJHV� DQG� PD\� QRW� DSSO\� LQ� LQGLYLGXDO�
FDVHV�� 7KXV�� VRPH� FRKDELWLQJ� XQLRQV� DUH�
YHU\� VXFFHVVIXO�� DQG�PDQ\� ORQH� SDUHQW� DQG�
VWHS�IDPLOLHV� EULQJ� XS� WKHLU� FKLOGUHQ� ZHOO��
%XW� GHVSLWH� WKHVH� FDYHDWV�� WKH� VFLHQWLILF�
HYLGHQFH� WKDW� PDUULDJH� DV� DQ� LQVWLWXWLRQ� LV�
VXSHULRU� WR� RWKHU� IDPLO\� W\SHV� LV� QRZ�
RYHUZKHOPLQJ��

*� 7KH� VR�FDOOHG� H[SHUWV� DOVR� LJQRUH� WKH�
GHELOLWDWLQJ� LPSDFW�PDUULDJH�EUHDN�XS�KDV�RQ�
IDPLO\� ILQDQFHV�� /RQH� SDUHQWKRRG� LV� D�
SRZHUIXO� FDVH� RI� SRYHUW\��7KH� VWHUHRW\SH�� RI�
FRXUVH��LV�WKH����\HDU�ROG�VHPL�OLWHUDWH�PRWKHU�
RI�WZR�FKLOGUHQ�E\�VHSDUDWH�IDWKHUV�OLYLQJ�LQ�D�
WRZHU�EORFN��0RVW�ORQH�SDUHQWV�DUH�QRW�RI�WKLV�
W\SH�� EXW� LW� LV�� QHYHUWKHOHVV�� XQLYHUVDOO\� WUXH�
WKDW� ORQH� SDUHQWKRRG� JUHDWO\� LQFUHDVHV� WKH�
FKDQFHV�RI�D�IDPLO\�HQGLQJ�XS�LQ�SRYHUW\��

'� 0XFK�RI� WKH�GLVFXVVLRQ� LQ�%ULWDLQ�KDV�EHHQ�
GRPLQDWHG� E\� HPRWLRQ� UDWKHU� WKDQ� E\�
HYLGHQFH�� 0RVW� FKLOGUHQ�� ZKDWHYHU� WKHLU�
IDPLO\� EDFNJURXQG�� JURZ� XS� DV� ZHOO�
DGMXVWHG�PHPEHUV�RI�VRFLHW\��(YHU\RQH�FDQ�
SRLQW� WR� ORQH� SDUHQWV� RU� FRKDELWLQJ� FRXSOHV�
ZKR�KDYH�FKDUPLQJ�DQG�VXFFHVVIXO�FKLOGUHQ��
%XW� LW� LV� MXVW� QRW� JRRG� HQRXJK� WR� SRLQW� WR�
LQGLYLGXDO� H[DPSOHV�� 7R� SXW� WRJHWKHU� D�
VHULRXV� DUJXPHQW�� ZH� QHHG� WR� ORRN� DW� KRZ�
WKH� RXWFRPHV� RI� GLIIHUHQW� IDPLO\� VWUXFWXUHV�
FRPSDUH� RQ� DYHUDJH�� DFURVV� ORWV� RI�
LQGLYLGXDO�FDVHV��

+� ,Q� WHUPV� RI� DFKLHYHPHQW� DQG� HPRWLRQDO�
FRQGLWLRQ�� FKLOGUHQ� OLYLQJ� ZLWK� WKHLU� PDUULHG�
SDUHQWV� XVXDOO\� IDUH� IDU� EHWWHU� WKDQ� RWKHU�
FKLOGUHQ� ±� DQG� WKLV� DSSOLHV� WR� ERWK� DGRSWHG�
DQG�ELRORJLFDO�FKLOGUHQ��3K\VLFDO�DEXVH�LV�DOVR�
PXFK�OHVV�IUHTXHQW�IRU�FKLOGUHQ�ZKR�OLYH�ZLWK�
WKHLU�PDUULHG��ELRORJLFDO�SDUHQWV�DQG�PHPEHUV�
RI� VWDEOH� IDPLOLHV� VXIIHU� IURP� OHVV� DQ[LHW\��
GHSUHVVLRQ�� DQG� RWKHU�PHQWDO� DLOPHQWV� ±� DQG�
WKHVH�ILQGLQJV�DSSO\�WR�ERWK�VH[HV��
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<RX�DUH�JRLQJ�WR�UHDG�DQ�H[WUDFW�IURP�D�QRYHO��)RU�TXHVWLRQV����±�����FKRRVH�WKH�DQVZHU��$��%��&�RU�'��
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� :H�DUH�WDONLQJ�%LJ�%RRWV�KHUH��5HDOO\�%,*7,0(�%RRWV�

������,�VWRRG�LQ�P\�����GROODU�HDFK�GHVLJQHU�ODEHO�FRZER\�ERRWV�RQ�WKH�URFNV�RI�DQ�ROG�IRUPDWLRQ�

LQ�WKH�$UL]RQD�GHVHUW�VDQG��0RQH\�QR�REMHFW��,�ZRUH�WKH�ZKROH�WUXO\�FRZER\�RXWILW�DQG�LI�\RX
KDG� WKH� RXWILW� \RX� PLJKW� EH� D� FRZER\�� %XW� ,� ZDV� QRW�� ,W� ZDVQ¶W� ZRUNLQJ�� ,� VTXLQWHG� LQWR� WKH�

PRUQLQJ�VXQ�ORRNLQJ�RXW�DW�WKH�$UL]RQD�PRXQWDLQV�DQG�,�KDG�WR�DGPLW��,�ZDV�QRW�DW�KRPH�RQ�WKH�

UDQJH��

������)O\LQJ� LQ� IURP� 'HQYHU� MXVW� DIWHU� GDZQ�� ,� KDG� WKH� IHHOLQJ� WKDW� ,� MXVW� PLJKW� SDVV� IRU� DQ� RO¶�

FRZKDQG�FRPLQJ�LQ�IURP�WKH�VN\��7KH�IHHOLQJ�GLGQ¶W�ODVW�SDVW�WKH�ILUVW�UHDO�FRZER\�LQ�WKH�OXJJDJH�

KDOO� RI� 3KRHQL[� DLUSRUW�� +H� ZDV� ZHDULQJ� D� VZHDW�VWDLQHG� 7�VKLUW�� QHHGHG� D� VKDYH�� DQG� ZDV�

KRLVWLQJ�D�GLUW\�FDQYDVV�EDJ�RII�WKH�FRQYH\HU�EHOW�ZKHQ�KH�FDXJKW�VLJKW�RI�P\�EUDQG�QHZ�FRZER\�

ERRWV��+H�VORZO\�UDLVHG�RQH�H\HEURZ�DQG�PRYHG�RII�RXW�RI�WKH�GRRU�ZLWKRXW�ORRNLQJ�EDFN��

������7KHUH�RXJKW�WR�EH��VRPHZKHUH��KDQJLQJ�LQ�D�FORVHW��D�VXLW�RI�FORWKHV�DQ�H[�UDFLQJ�GULYHU�FDQ�

SXW�RQ�ZLWKRXW�IHHOLQJ�OLNH�KH�LV�IURP�DQRWKHU�SODQHW��6RPHWKLQJ�KH�FRXOG�ZHDU�VR�WKDW�ZKHUHYHU�

KH�JRHV�KH�GRHVQ¶W�JHW�WKH�IHHOLQJ�WKDW�HYHU\ERG\�LV�WDONLQJ�DQRWKHU�ODQJXDJH�DQG�GRLQJ�ZKDWHYHU�

WKH\�GR�DW�KDOI�VSHHG��,�OLNHG��QR��QRW�OLNHG«�,�IODWRXW�ORYHG�EHLQJ�D�UDFLQJ�GULYHU��GULYLQJ�UDFLQJ�

FDUV��,�DP�DGGLFWHG�WR�LW�DQG�LW�LV�DOO�,�NQRZ�KRZ�WR�GR��%XW�,�GRQ¶W�GR�LW�DQ\�PRUH��,�FRXOGQ¶W�LI�,�

ZDQWHG�WR��4XHVWLRQ�LV��,�WKRXJKW��ORRNLQJ�LQWR�WKH�PHDQ��UXVW�FRORXUHG�URFN�RI�WKH�PRXQWDLQV�LQ�

WKH�GLVWDQFH��ZKDW�GR�,�GR�QRZ"�

������$�UDFLQJ�GULYHU�VKRXOG�KDYH�RQH�RU�WZR�IDOO�EDFN�LGHQWLWLHV�OLQHG�XS�IRU�ZKHQ�KH�FOLPEV�RXW�

RI�KLV�FDU��,�WKRXJKW�,�GLG��EXW�ZKHQ�,�UHDFKHG�IRU�WKHP��WKH\�MXVW�GLVDSSHDUHG��+RZ�DERXW��DQ�H[�

UDFLQJ�GULYHU�DGGV�FRORXU�WR�WKH�FRPPHQWDU\�GLUHFW�IURP�WKH�WUDFNVLGH"�µ:H�JRW�ILIWHHQ�JX\V��DOO�

RI�WKHP�IRUPHU�,QG\�DQG�)RUPXOD�2QH�GULYHUV��ILIWHHQ�JX\V�LQ�IURQW�RI�\RX��)RUUHVW��VWDQGLQJ�LQ�

OLQH�WR�EH�FRORXU�FRPPHQWDWRUV��:H¶OO�FDOO�\RX�¶�

������:HOO�WKHQ��KRZ�DERXW��DQ�H[�UDFLQJ�GULYHU�MRLQV�D�SDUWQHUVKLS�WR�VHOO�FODVVLF�FDUV"�7KDW�ODVWHG�

QHDUO\�DOO�ZLQWHU�ZLWK�SKRQH�FDOOV�� OXQFKHV�� ODZ\HUV�DQG�PHHWLQJV�ZLWK�EDQNHUV��%XW�LW�ZDV�WKH�

\HDU�QRERG\�ZDV�EX\LQJ�ROG�)HUUDULV�DQG�+RQGD�ZDV� µUHYLHZLQJ¶� LWV�GHDOHU� OLVW��6R� LQ�WKH�HQG�,�

JUDFHIXOO\� ZLWKGUHZ� EHIRUH� WKHUH� ZDV� QRWKLQJ� WR� ZLWKGUDZ� IURP�� %HLQJ� DQ� µH[¶� DQ\WKLQJ� LV�

GHSUHVVLQJ�ZRUN��,�PHDQ�\RX�WHOO�PH��KRZ�EDGO\�GR�\RX�ZDQW�WR�KHDU�DERXW�KRZ�,�ZDV�DOPRVW�WKH�

:RUOG�&KDPSLRQ"�1RERG\�ZDQWV� WR�KHDU�D�VWRU\�WKDW�HQGV� LQ� µDOPRVW¶��$QG�HYHQ�LI� ,�KDG�EHHQ�

ZRUOG�FKDPSLRQ�\RX�FRXOG�SUREDEO\�MXVW�DERXW�VWDQG�WR�OLVWHQ�WR�WKH�VWRU\�IRU�ILYH�PLQXWHV�EHIRUH�

\RXU�HDUV�WXUQHG�WR�FHPHQW��/DVW�\HDU¶V�FKDPSLRQ�ZDV�ODVW�\HDU��

������1RW�WKDW�,�ZDQW�V\PSDWK\��:KLFK�LV�MXVW�DV�ZHOO��VLQFH�,�GRQ¶W�JHW�DQ\��:HOO��ZK\�VKRXOG�,"�,�

KDG�D�JRRG�UXQ��PDGH�PRQH\�DQG�KXQJ�RQ�WR�HQRXJK��%XW�RK��PDQ��,�PLVV�WKH�KHDW�RI�VOLSSLQJ�

LQWR�WKDW�JUDFHIXO��HOHJDQW��VKULQN�ZUDSSHG�VXSHU�WHFK�PDFKLQH�ZLWK�VHYHQ�KXQGUHG�KRUVHSRZHU�

EHKLQG� P\� QHFN�� =HUR� WR� D� KXQGUHG� DQG� ILIW\� PLOHV� DQ� KRXU� LQ� ���� VHFRQGV�� $QG� \HV�� ,� PLVV�

FRPLQJ� ZLWKLQ� DQ� H\HODVK� RI� NLOOLQJ� P\VHOI� HYHU\� UDFH� RU� VR�� ,� PLVV� WKH� EULJKW� DQG� JRUJHRXV�

SHRSOH�DQG� WKH�UHSRUWHUV�ZKR�DFWHG�DV� LI�ZKDW� ,� VDLG�PDWWHUHG��%HLQJ� IDPRXV��HYHQ� LQ�D�PLQRU�

ZD\��LVQ¶W�DOO�EDG��%XVLQHVVPHQ�DQG�SROLWLFLDQV�EUDJJHG�WR�WKHLU�IULHQGV�WKDW�WKH\�NQHZ�PH��/LWWOH�

ER\V�VOLG�XQGHU�IHQFHV�WR�JHW�P\�DXWRJUDSK��$QG�QRZ�WKDW�,�GRQ¶W�GULYH�D�UDFLQJ�FDU«�2QO\�ODVW�

ZHHN�WKH�SKRQH�UDQJ�WZLFH��,�KDYH�WLPH�LQ�WKH�PRUQLQJ�DQG�,�KDYH�WLPH�LQ�WKH�DIWHUQRRQ��$QG�OHW�

PH�MXVW�FKHFN��EXW�,�WKLQN�WRPRUURZ�LV�IUHH��6R�PXFK�HPSW\�WLPH��

������,� ORRNHG�XS� LQWR� WKH� VRIW�EOXH�PRUQLQJ� VN\��1R�EX]]DUGV�RYHUKHDG��0D\EH�$UL]RQD�GRHVQ¶W�

KDYH� EX]]DUGV�� %XW� D� FRXSOH� RI� OLWWOH� EURZQ� ELUGV� LQ� D� VDJXDUR� FDFWXV� MXVW� LQ� IURQW� RI�PH� ZHUH�

JLYLQJ�PH�DGYLFH��VRPHWKLQJ�OLNH�µJHW�DZD\�IURP�RXU�QHVW�EHIRUH�ZH�VLQJ�RXU�KHDUWV�RXW¶��,W�KDG�

QHYHU�RFFXUUHG�WR�PH�WKDW�WKH�GHVHUW�KDG�VRQJELUGV��,W�GLG�RFFXU�WR�PH�WKDW�D�ERJXV�FRZER\�LQ�

GHVLJQHU�ERRWV�KDG�D�ORW�WR�OHDUQ��
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��� +RZ�GLG�WKH�FRZER\�DW�3KRHQL[�DLUSRUW�UHDFW�WR�WKH�QDUUDWRU¶V�DSSHDUDQFH"�
$ +H�ZDV�VKRFNHG��
% +H�ZDV�XQLPSUHVVHG��
& +H�ZDV�DQJHUHG��
' +H�ZDV�GLVWXUEHG��

��� $FFRUGLQJ�WR�WKH�QDUUDWRU��H[�UDFLQJ�GULYHUV�LQ�WKH�FRPSDQ\�RI�RWKHUV�IHHO�D�VHQVH�RI�
$ VXSHULRULW\��
% SULGH��
& DOLHQDWLRQ��
' IDLOXUH��

��� 7KH�QDUUDWRU�GLG�QRW�JHW�WKH�ILUVW�QHZ�MRE�KH�WULHG�IRU�EHFDXVH�
$ KH�ZDV�QRW�VR�ZHOO�TXDOLILHG�DV�RWKHUV��
% KLV�FRQWDFWV�KDG�PLVLQIRUPHG�KLP��
& KH�DSSOLHG�DW�VKRUW�QRWLFH��
' KLV�H[SHULHQFH�ZDV�QRW�XQLTXH��

��� :K\�GLG�WKH�QDUUDWRU�JLYH�XS�VHOOLQJ�FDUV"�
$ +H�FRXOG�VHH�WKH�IXWXUH�RI�WKH�RSHUDWLRQ�ZDV�EOHDN�
% +H�GLG�QRW�HQMR\�WKH�FRQVWDQW�HQWHUWDLQLQJ�LQYROYHG��
& +H�IHOW�XQHTXDO�WR�WKH�GHPDQGV�RI�WKH�MRE��
' +H�GLG�QRW�IHHO�FRPIRUWDEOH�DV�D�VDOHVPDQ��

��� :KHQ�WKH�QDUUDWRU�ZDV�D�UDFLQJ�GULYHU��KH�
$ HQMR\HG�KDYLQJ�KLV�RSLQLRQV�UHVSHFWHG��
% ZDV�HPEDUUDVVHG�E\�WKH�DWWHQWLRQ�KH�UHFHLYHG��
& XVHG�KLV�SRVLWLRQ�WR�PDNH�LQIOXHQWLDO�FRQWDFWV��
' KDG�RFFDVLRQDO�IHDUV�IRU�KLV�SHUVRQDO�VDIHW\��

��� :KDW� LPSUHVVLRQ�GRHV� WKH�QDUUDWRU� WU\� WR� FUHDWH�E\�XVLQJ� WKH�SKUDVH� µ$QG� OHW�PH� MXVW� FKHFN¶� LQ� WKH�
SHQXOWLPDWH�SDUDJUDSK��OLQHV�������"�
$ WKDW�KH�UHJUHWV�ILQLVKLQJ�DV�D�UDFLQJ�GULYHU�
% WKDW�KH�LV�QRW�RSHQ�WR�QHZ�RSSRUWXQLWLHV�
& WKDW�KH�KDV�D�EXV\�VFKHGXOH�
' WKDW�KH�LV�QRW�HQMR\LQJ�OLIH�

��� :KLFK�RI�WKH�IROORZLQJ�H[SUHVVLRQV�PD\�EH�VDLG�WR�EH�DQ�H[DPSOH�RI�VHOI�LURQ\�RQ�WKH�QDUUDWRU¶V�SDUW"�
$ µ0RQH\�QR�REMHFW�¶��OLQH����
% µ«LW�LV�DOO�,�NQRZ�KRZ�WR�GR¶��OLQH�����
& µ,�WKRXJKW�,�GLG¶��OLQH�����
' µ«,�WKLQN�WRPRUURZ�LV�IUHH¶��OLQH�����

��� $V�KH�ORRNHG�DW�WKH�ELUGV�RQ�WKH�FDFWXV��WKH�QDUUDWRU�
$ FDPH�WR�WHUPV�ZLWK�KLV�QHZ�OLIH��
% UHDOLVHG�WKH�H[WHQW�RI�KLV�LJQRUDQFH��
& IHOW�DSSUHKHQVLYH�DERXW�PDNLQJ�D�QHZ�VWDUW��
' GHFLGHG�WKLV�ZDV�QRW�WKH�SODFH�IRU�KLP��
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