
WKH� SRZHU� RI� DSSHDULQJ� WR� D� QRQ�GHIHFWLYH� PLQG�� WKH
SHUFHSWLRQ�DQG�FRQFHSWLRQ�RI�ZKLFK�KDV�QRW�EHHQ�DHFWHG
E\� WKH� SRZHU� RI� WKH� FRQFHSWLRQ� RI� WUXH� H[LVWHQFH�� 6XFK� D
QRQ�GHIHFWLYH�PLQG�PD\� EH� QRQ�FRQFHSWXDO� RU� FRQFHSWXDO�
6LQFH� WKH� REMHFW� RI� QHJDWLRQڔWUXH� H[LVWHQFHڔGRHV� QRW
DSSHDU� WR� WKH� QRQ�FRQFHSWXDO� VHQVH� FRQVFLRXVQHVVHV�� D
VHQVH� FRQVFLRXVQHVV� LV� QRQ�GHIHFWLYH� LI� LW� KDV� QRW� EHHQ
DHFWHG�E\�RQH�RI� WKH� VXSHUஒFLDO� FDXVHV� RI� HUURU� �VHH�SS�
��������$�WKRXJK�FRQVFLRXVQHVV�LV�QRQ�GHIHFWLYH�LI�LW�LV�QRQ�
PLVWDNHQ�ZLWK�UHVSHFW�WR� LWV�GHWHUPLQHG�RU�UHIHUHQW�REMHFW
�DGK\DYDVÃ\DYLԲD\D�� ]KHQ� \XO��� WKDW� LV�� LI� WKH� WKRXJKW
FRQVFLRXVQHVV� LV� FRUUHFW� UHJDUGLQJ� WKH� JHQHUDO
FKDUDFWHULVWLFV� RI� LWV� REMHFW�� $� WKRXJKW� FRQVFLRXVQHVV
FRQFHLYLQJ� RI� D� SHUPDQHQW� VRXQG� ZRXOG� EH� FRQVLGHUHG
PLVWDNHQ�� )RU� WKH� 6YÃWDQWULNDV�� LI� WKH� REMHFW� RI� QHJDWLRQ
DSSHDUHG�WR�WKH�VHQVH�FRQVFLRXVQHVVHV��WKH\�ZRXOG�QRW�EH
FDSDEOH� RI� SRVLWLQJ� WKH� FRQYHQWLRQDO� H[LVWHQFH� RI� REMHFWV
EHFDXVH� XOWLPDWH� H[LVWHQFH� ZRXOG� EH� FHUWLஒHG� E\� VHQVH
H[SHULHQFH���
7KXV��LW�FDQ�EH�LQIHUUHG�IURP�.DPDODĝíODڙV�VWDWHPHQW�WKDW

WUXH� H[LVWHQFH� RU� XOWLPDWH� H[LVWHQFH� LV� D� PRGH� RI
VXEVLVWHQFH�WKDW� LV�HVWDEOLVKHG�IURP�WKH�REMHFWڙV�RZQ�VLGH�
ZLWKRXW�EHLQJ�SRVLWHG�WKURXJK�WKH�SRZHU�RI�DSSHDULQJ�WR�D
QRQ�GHIHFWLYH�FRQVFLRXVQHVV��:KDW�LW�PHDQV�WR�EHڜ�SRVLWHG
WKURXJK� WKH� SRZHU� RI� DSSHDULQJ� WR� D� QRQ�GHIHFWLYH
DZDUHQHVVڝ�LV�HOXFLGDWHG�ZLWK�WKH�H[DPSOH�RI�D�PDJLFLDQڙV
LOOXVLRQ�
,Q�,QGLD�LW�LV�VDLG�WKDW�D�PDJLFLDQ�FRXOG�WDNH�DQ�RUGLQDU\

REMHFW� VXFK� DV� D� SHEEOH� RU� D� WZLJ�� UXE� LW� ZLWK� D� FHUWDLQ
VDOYH��DQG�WKHQ�FDVW�D�PDQWUD��WKHUHE\�FDXVLQJ�WKH�SHEEOH
RU�WZLJ�WR�DSSHDU�DV�VRPH�RWKHU�REMHFW��VXFK�DV�D�KRUVH�RU
DQ� HOHSKDQW�� $W� WKDW� WLPH�� ERWK� WKH� PDJLFLDQ� DQG� WKH
DXGLHQFH� IRU�ZKRP�KH� LV�SHUIRUPLQJ� WKH� WULFN�VHH�D�KRUVH
ZKHUH� WKH� SHEEOH� RQFH� ZDV�� +RZHYHU�� WKH� ZD\V� LQ� ZKLFK
WKH� PDJLFLDQ� DQG� WKH� DXGLHQFH� SHUFHLYH� WKH� KRUVH� DUH
GLHUHQW��7KH�PDJLFLDQ�VHHV�WKH�KRUVH�EXW�GRHV�QRW�EHOLHYH
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LW� WR� EH� D� UHDO� KRUVH�� NQRZLQJ� WKDW� KH� KDV� FRQMXUHG� WKH
DSSHDUDQFH� RI� D� KRUVH� IURP� D� SHEEOH�ZLWK� WKH� XVH� RI� WKH
VDOYH�DQG�PDQWUD��7KH�DXGLHQFH�VHHV�WKH�KRUVH�DQG�EHOLHYHV
WKDW� LV� LV� UHDO�� $� SHUVRQ� ZKR� DUULYHV� DIWHU� WKH� VKRZ� KDV
EHJXQ�ZLOO� RQO\� VHH� WKH�SHEEOH�EHFDXVH�KLV� H\HV�KDYH�QRW
EHHQ�DHFWHG�E\�WKH�PDQWUD�FDVW�E\�WKH�PDJLFLDQ�
)RU�ERWK�WKH�DXGLHQFH�DQG�WKH�PDJLFLDQ��WKH�DSSHDUDQFH

RI�WKH�SHEEOH�DV�D�KRUVH�FRPHV�DERXW�WKURXJK�WKH�SRZHU�RI
WKH� PLQG� DHFWHG� E\� WKH� PDQWUD�� WKH� DSSHDUDQFH� LV� QRW
SURGXFHG�QDWXUDOO\� IURP� WKH�SHEEOH�ZLWKRXW�GHSHQGLQJ�RQ
WKDW� PLQG�� 7KH� PDJLFLDQ� XQGHUVWDQGV� WKLV�� EXW�� IRU� WKH
DXGLHQFH��LW�DSSHDUV�WKDW�D�UHDO�KRUVH�LV�VWDQGLQJ�LQ�IURQW�RI
WKHP� DQG� WKDW� WKLV� DSSHDUDQFH� LV� QRW� GHSHQGHQW� RQ� WKH
SRZHU�RI�WKH�PLQG�
6LQFH� WKH� PDJLFLDQ� DFWLYHO\� LQWHQGV� IRU� WKH� SHEEOH� WR

DSSHDU�DV�D�KRUVH�� WKH�ZD\� LQ�ZKLFK� WKH�KRUVH�DSSHDUV� WR
KLP� LV� GLHUHQW� IURP� WKH� ZD\� LQ� ZKLFK� VRPHRQH� PLJKW
PLVWDNH�D�FRLOHG�URSH�LQ�D�GDUN�FRUQHU�WR�EH�D�VQDNH��,W� LV
QRW�EHFDXVH� WKH� URSH� LV� LQ�DQ\�ZD\�D� VQDNH� WKDW� WKH� URSH
DSSHDUV� DV� D� VQDNH�� LW� LV� PHUHO\� GXH� WR� WKH� H[WHUQDO
FRQGLWLRQ� RI� GDUNQHVV�ZKLFK� FDXVHV� WKH� URSH� WR� DSSHDU� LQ
WKDW�ZD\��7KH�VDPH�FDQ�EH�VDLG�DERXW�D�SHEEOH�ZKLFK�KDV
QRW�EHHQ�FRQMXUHG�ZLWK�PDQWUD�DQG�VDOYH��LW�LV�WKH�QDWXUH�RI
WKH� SHEEOH� QRW� WR� DSSHDU� DV� D� KRUVH�� +RZHYHU�� D� SHEEOH
ZKLFK�KDV�EHHQ�DHFWHG�E\�PDQWUD�DQG�VDOYH�LV�VDLG�WR�JDLQ
DQ�DGGLWLRQDO�REMHFWLYH�VWDWXV�ZKLFK�LV� LWV�DSSHDUDQFH�DV�D
KRUVH��$W�WKH�WLPH�RI�WKH�PDJLF�VKRZ��LW�LV�DV�LI�WKH�SHEEOH
EHFRPHV�WKH�HQWLW\�RI�WKH�LOOXVRU\�KRUVH���
-DQJ�J\D� PDNHV� WKLV� SRLQW� ZKHQ� KH� VD\V� WKDW� IRU� WKH

PDJLFLDQ��WKH�SHEEOH�LV�PHUHO\�SRVLWHG�DV�D�KRUVH�WKURXJK
WKH�SRZHU�RI�WKH�PLQG�WKDW�ZDV�DHFWHG�E\�WKH�PDQWUD��WKH
SHEEOH� GRHV� QRW� DSSHDU� DV� D� KRUVH� IURP� LWV� RZQ� VLGH�
LQGHSHQGHQW�RI�WKDW�PLQG��1HYHUWKHOHVV��WKHUH�GRHV�H[LVW�DQ
REMHFWLYH�PRGH�RI�EHLQJ�RI�WKH�SHEEOH�LWVHOI�ZKLFK�DSSHDUV
DV�D�KRUVH��D�PRGH�RI�EHLQJ�ZKLFK�LV�SRVLWHG�LQ�GHSHQGHQFH
XSRQ� WKH� DZDUHQHVV� DHFWHG� E\� WKH� PDQWUD�� 7KH



DSSHDUDQFH�RI�WKH�LOOXVRU\�KRUVH�PXVW�H[LVW�LQ�RUGHU�IRU�LW�WR
EH�PLVWDNHQ�IRU�D�UHDO�KRUVH�E\�WKH�DXGLHQFH���
)RU�WKH�6YÃWDQWULNDV��D�FRQVFLRXVQHVV�LQQDWHO\�FRQFHLYLQJ

WUXH�H[LVWHQFH�FRQFHLYHV�RI�SKHQRPHQD�DV�H[LVWLQJ�IURP�WKH
VLGH� RI� WKHLU� RZQ� REMHFWLYH� PRGH� RI� VXEVLVWHQFH�� ZLWKRXW
EHLQJ� SRVLWHG� WKURXJK� WKH� IRUFH� RI� DSSHDULQJ� WR� D� QRQ�
GHIHFWLYH�DZDUHQHVV��,Q�WKH�VDPH�ZD\��WKH�DXGLHQFH�DW�WKH
PDJLF�VKRZ�EHOLHYHV�WKDW�WKH�KRUVH�WKDW�WKH\�VHH�LQ�IURQW�RI
WKHP�LV�D�UHDO�KRUVH�DQG�LV�QRW�DSSHDULQJ�WR�WKHP�WKURXJK
WKH�SRZHU�RI�WKHLU�PLQGV��ZKLFK�KDYH�EHHQ�DHFWHG�E\�WKH
PDJLFLDQڙV�VSHOO��2UGLQDU\�EHLQJV�ZKR�KDYH�QRW�XQGHUVWRRG
HPSWLQHVV�FRQFHLYH�WKLQJV�WR�EH�HVWDEOLVKHG�IURP�WKHLU�RZQ
VLGH�ZLWKRXW�GHSHQGLQJ�DW�DOO�RQ�EHLQJ�SRVLWHG�WKURXJK�WKH
SRZHU�RI�DQ�DZDUHQHVV�
6RPHRQH� ZKR� KDV� XQGHUVWRRG� HPSWLQHVV�� WKH� ODFN� RI

XOWLPDWH� H[LVWHQFH�� XQGHUVWDQGV� WKDW� SKHQRPHQD� GR� QRW
H[LVW�H[FOXVLYHO\�IURP�WKHLU�RZQ�VLGH��WKDW�DQ�REMHFWڙV�PRGH
RI� EHLQJ� GHSHQGV� RQ� EHLQJ� SRVLWHG� E\� WKH� QRQ�GHIHFWLYH
DZDUHQHVV� WR� ZKLFK� LW� DSSHDUV�� $� SHUVRQ� ZKR� KDV
XQGHUVWRRG� HPSWLQHVV� LV� OLNH� WKH� PDJLFLDQ� ZKR� VHHV� WKH
DSSHDUDQFH� RI� WKH� KRUVH� EXW� NQRZV� WKDW� WKH� KRUVH� LV� QRW
UHDO�� WKDW� LW� LV� DSSHDULQJ� WKURXJK� WKH� SRZHU� RI� WKH� PLQG
WKDW� KDV� EHHQ� DHFWHG� E\� WKH�PDQWUD�� 7KH� DSSHDUDQFH� RI
WKH�KRUVH�LV�QRW�PHUHO\�D�PHQWDO�SURMHFWLRQ��LW�LV�D�PRGH�RI
VXEVLVWHQFH�RI�WKH�SHEEOH�DHFWHG�E\�WKH�PDQWUD�DQG�VDOYH�
+RZHYHU�� WKH� LOOXVRU\� KRUVH� GRHV� QRW� H[LVW� XQWLO� WKH
PDJLFLDQ�RU�WKH�DXGLHQFH�KDYH�ORRNHG�DW�WKH�SHEEOH��7KXV�
DOWKRXJK�WKHUH�LV�DQ�REMHFWLYH�PRGH�RI�VXEVLVWHQFH��LW�GRHV
QRW� H[LVW� XQWLO� LW� LV� SHUFHLYHG� E\� WKH� PLVWDNHQ� VHQVH
FRQVFLRXVQHVVHV�DHFWHG�E\� WKH�PDQWUD�� ,Q� WKH� VDPH�ZD\�
WKH� 6YÃWDQWULNDV� DVVHUW� WKDW� DOO� SKHQRPHQD� DUH� PHUHO\
SRVLWHG�WKURXJK�WKH�SRZHU�RI�DSSHDULQJ�WR�D�QRQ�GHIHFWLYH
PLQG��EXW� WKH\�GR�QRW�DVVHUW� WKDW� WKH\�DUH�PHUHO\�SRVLWHG
E\� WKH�PLQG��7KHUH� LV�DQ�REMHFWLYH�PRGH�RI� VXEVLVWHQFH�RI
SKHQRPHQD�WKDW�H[LVWV�IURP�WKH�REMHFWڙV�RZQ�VLGH�DQG�WKDW
LV� HVWDEOLVKHG� E\� ZD\� RI� WKH� REMHFWڙV� RZQ� FKDUDFWHU�



+RZHYHU��MXVW�DV�WKH�LOOXVRU\�KRUVH�GRHV�QRW�H[LVW�XQWLO�LW�LV
SHUFHLYHG� E\� WKH� PLVWDNHQ� VHQVH� FRQVFLRXVQHVVHV�� WKH
REMHFWLYH� PRGH� RI� VXEVLVWHQFH� RI� REMHFWV� GRHV� QRW� H[LVW
ZLWKRXW�DSSHDULQJ�WR�D�QRQ�GHIHFWLYH�DZDUHQHVV�
7KXV��IRU�WKH�6YÃWDQWULNDV��WZR�IDFWRUV�DUH�HVVHQWLDO��7KH

ஒUVW� LV� WKH� REMHFWLYH� PRGH� RI� VXEVLVWHQFH� RI� WKH� REMHFW
ZKLFK�H[LVWV� IURP�WKH�REMHFWڙV�RZQ�VLGH�EXW�GRHV�QRW�H[LVW
LQGHSHQGHQWO\�� ,I� LW� GLG�� LW� ZRXOG� EH� DQ� H[WUHPH� RI
SHUPDQHQFH�� 7KLV� PRGH� RI� VXEVLVWHQFH� LV� SRVLWHG� E\
DSSHDULQJ�WR�D�QRQ�GHIHFWLYH�FRQVFLRXVQHVV�ZKLFK�LV�HLWKHU
FRQFHSWXDO� RU� QRQ�FRQFHSWXDO�� 3KHQRPHQD� JDLQ� WKHLU
HQWLWLHV� WKURXJK� WKH� SRZHU� RI� WKH� DZDUHQHVVHV� WR� ZKLFK
WKH\� DSSHDU�� +RZHYHU�� VXFK� FRQVFLRXVQHVVHV� GR� QRW
VXEMHFWLYHO\�LPSXWH�WKRVH�SKHQRPHQD�ZLWKRXW�DQ\�REMHFWLYH
EDVLV�� WKDW� ZRXOG� EH� DQ� H[WUHPH� RI� DQQLKLODWLRQ�� 7KH\
UDWKHU��PRUH�SDVVLYHO\��SRVLW�WKDW�ZKLFK�DSSHDUV�WR�WKHP��$V
-DQJ�J\D�VD\V�

$FFRUGLQJ�WR�WKHVH�0ÃGK\DPLNDV��WKH�IDFW�WKDW�WKLQJV
DUH�SRVLWHG� WKURXJK� WKH�SRZHU�RI�DQ�DZDUHQHVV� WKDW
LV� QRW� GDPDJHG� E\� YDOLG� FRJQLWLRQ� DQG� WKH� IDFW� WKDW
WKHUH�DOVR�H[LVWV�WKH�WKLQJڙV�RZQ�PRGH�RI�VXEVLVWHQFH
WKDW�LV�SRVLWHG�E\�WKH�SRZHU�RI�WKDW�>DZDUHQHVV@�LV�QRW
FRQWUDGLFWRU\�� MXVW� DV� D� EDVLV� RI� FRQMXULQJ� >WKDW� LV�� D
SHEEOH@� FDQ� EH� SRVLWHG� DV� DSSHDULQJ� DV� D� KRUVH� RU
HOHSKDQW� E\� WKH� SRZHU� RI� DQ� DZDUHQHVV� DHFWHG� E\
PDQWUD� DQG� VDOYH�� DQG� WKHUH� >DOVR@� H[LVWV� D�PRGH� RI
VXEVLVWHQFH� ZKLFK� LV� WKH� DSSHDUDQFH� RI� D� KRUVH� RU
HOHSKDQW�HYHQ�IURP�WKH�VLGH�RI�WKH�EDVLV�RI�FRQMXULQJ
DQG� ZKLFK� LV� SRVLWHG� WKURXJK� WKH� SRZHU� RI� WKDW
DZDUHQHVV���

7KLV�PRGH�RI�EHLQJ�ZKLFK� LV�HVWDEOLVKHG� IURP� WKH�REMHFWڙV
RZQ� VLGH� EXW� ZKLFK� LV� SRVLWHG� WKURXJK� WKH� SRZHU� RI
DSSHDULQJ� WR� D� QRQ�GHIHFWLYH� FRQVFLRXVQHVV� LV� WKH
FRQYHQWLRQDO� PRGH� RI� EHLQJ� RI� SKHQRPHQD� LQ� WKH



6YÃWDQWULND�V\VWHP��7KHLU�ஒQDO�PRGH�RI�EHLQJ� LV�WKHLU� ODFN
RI�XOWLPDWH�H[LVWHQFH��WKHLU�HPSWLQHVV�RI�EHLQJ�HVWDEOLVKHG
IURP�WKHLU�RZQ�VLGH�ZLWKRXW�GHSHQGLQJ�RQ�EHLQJ�SRVLWHG�E\
D�QRQGHIHFWLYH�DZDUHQHVV��$�6XSHULRU�GLUHFWO\�UHDOL]LQJ�WKLV
HPSWLQHVV� SHUFHLYHV� RQO\� WKH� ODFN� RI� WKLV� XOWLPDWH
H[LVWHQFH�� QR� FRQYHQWLRQDOLWLHV� DSSHDU� WR� KLV� PLQG�� +H� LV
OLNH� D� ODWHFRPHU� WR� WKH�PDJLF� VKRZ�ZKR� QHLWKHU� VHHV� WKH
LOOXVRU\�KRUVH�QRU�FRQFHLYHV�LW�WR�EH�UHDO���
7KXV�� LQ� WKH� 6YÃWDQWULND� V\VWHP�� ZKHQ� LW� VDLG� WKDW

SKHQRPHQD�GR�QRW�H[LVW�XOWLPDWHO\�� WKHUH�DUH� WZR� W\SHV�RI
QRQ�XOWLPDWH� H[LVWHQFH�� 7KH� ஒUVW�� GHULYLQJ� IURP
%KÃYDYLYHNDڙV�%OD]H� RI� 5HDVRQLQJ�� LV� WKH� LQDELOLW\� WR� EHDU
DQDO\VLV� E\� DQ� XOWLPDWH� FRQVFLRXVQHVVڔD� FRQFHSWXDO
FRQVFLRXVQHVV� RI� KHDULQJ�� WKLQNLQJ�� RU� PHGLWDWLQJ� WKDW
DQDO\]HV� VXFKQHVV�� 7KH� VHFRQG� W\SH� RI� QRQ�XOWLPDWH
H[LVWHQFH�� GHVFULEHG� LQ� .DPDODĝíODڙV� ,OOXPLQDWLRQ� RI� WKH
0LGGOH� :D\�� LV� WKH� QRQ�H[LVWHQFH� RI� DQ� REMHFWLYH�PRGH� RI
VXEVLVWHQFH�WKDW�LV�QRW�PHUHO\�SRVLWHG�WKURXJK�WKH�IRUFH�RI
DSSHDULQJ�WR�D�QRQ�GHIHFWLYH�DZDUHQHVV���
)RU� WKH�6YÃWDQWULNDV�� WUXH� H[LVWHQFH�� XOWLPDWH� H[LVWHQFH�

UHDO�H[LVWHQFH��H[LVWHQFH�ZKLFK�LV�QRW�SRVLWHG�E\�WKH�SRZHU
RI�DQ�DZDUHQHVV��DQG�H[LVWHQFH�ZKLFK�LV�FDSDEOH�RI�EHDULQJ
DQDO\VLV�E\�D�UHDVRQLQJ�FRQVFLRXVQHVV�HQJDJHG�LQ�XOWLPDWH
DQDO\VLV� DUH� DOO� REMHFWV� RI� QHJDWLRQ� DQG� GR� QRW� H[LVW� HYHQ
FRQYHQWLRQDOO\�� ([LVWHQFH� E\� ZD\� RI� WKH� REMHFWڙV� RZQ
FKDUDFWHU�� LQKHUHQW� H[LVWHQFH�� H[LVWHQFH� E\� ZD\� RI� WKH
REMHFWڙV�RZQ�HQWLW\QHVV��H[LVWHQFH�E\�ZD\�RI�LWV�RZQ�HQWLW\�
DQG� H[LVWHQFH� FDSDEOH� RI� ZLWKVWDQGLQJ� D� VHDUFK� IRU� WKH
REMHFW� GHVLJQDWHG� DUH� DVVHUWHG� E\� WKH� 6YÃWDQWULNDV� WR� EH
FRQYHQWLRQDOO\� H[LVWHQW���� %KÃYDYLYHND� KROGV� WKDW� LW� LV� D
GHSUHFDWLRQ� RI� SKHQRPHQD� WR� UHIXWH� LQKHUHQW� H[LVWHQFH
ZLWKRXW� Dஔ[LQJ� WKH� TXDOLஒFDWLRQ� �ڝ�\XOWLPDWHOڜ 7KDW� LV�� IRU
%KÃYDYLYHND�SKHQRPHQD�LQKHUHQWO\�H[LVW�FRQYHQWLRQDOO\�EXW
QRW� XOWLPDWHO\�� ,Q� WKH� ஒIWHHQWK� FKDSWHU� RI� %KÃYDYLYHNDڙV
/DPS� IRU� �1ÃJÃUMXQDڙV�� ��ڝLVGRP:ڜ DQ� RSSRQHQW� DVNV
%KÃYDYLYHND�


