
H[LVW� EHFDXVH� LWV� LGHQWLஒFDWLRQ� PXVW� GHSHQG� RQ� WKH
DSSHDUDQFH� RI� RWKHU� SKHQRPHQD���� 7KHUHIRUH�� WKH� PHQWDO
FRQVFLRXVQHVV� LV� QRW� D� VXEVWDQWLDOO\� H[LVWHQW� VHOI�� ,Q� WKH
6YÃWDQWULND�V\VWHP�� WKH�PHQWDO� FRQVFLRXVQHVV� LV� LGHQWLஒHG
DV�WKH�LPSXWHGO\�H[LVWHQW��SUDM³DSWLVDW�� EWDJV� \RG��SHUVRQ�
DV� ZLOO� EH� H[SODLQHG� EHORZ� �SS�� ���������� $OO� IRXU� WHQHW
V\VWHPV� UHIXWH� WKH� H[LVWHQFH� RI� D� VXEVWDQWLDOO\� H[LVWHQW
SHUVRQ���
+DYLQJ�WKXV�H[SODLQHG�WKH�PDQQHU�LQ�ZKLFK�IRUP�LV�OLNH�D

EDOO�RI�IRDP��IHHOLQJ�LV�OLNH�D�EXEEOH��GLVFULPLQDWLRQ�LV�OLNH�D
PLUDJH�� FRPSRVLWLRQDO� IDFWRUV� DUH� OLNH� D� EDQDQD� WUHH�� DQG
FRQVFLRXVQHVV�LV�OLNH�DQ�LOOXVLRQ��LW�UHPDLQV�WR�EH�VHHQ�KRZ
WKLV� VWDQ]D� IURP� D� +íQD\ÃQD� VXWUD� EHFDPH� D� SRLQW� RI
FRQWHQWLRQ�EHWZHHQ�WKH�6YÃWDQWULNDV�DQG�3UÃVDԖJLNDV�
,Q�FRPPHQWLQJ�RQ�WKH�WKLUW\�IRXUWK�VWDQ]D�RI�WKH�VHYHQWK

FKDSWHU�RI�1ÃJÃUMXQDڙV�7UHDWLVH� RQ� WKH� 0LGGOH� :D\�ZKLFK
VD\V�

3URGXFWLRQ��DELGLQJ��DQG�GLVLQWHJUDWLRQ
$UH�VDLG�WR�EH�OLNH
$�GUHDP��DQ�LOOXVLRQ�
$QG�D�FLW\�RI�WKH�JDQGKDUYDV�

%XGGKDSÃOLWD�ZULWHV�

,Q� WKLV� ZD\�� WKH� 6XSUDPXQGDQH� 9LFWRU� VHW� IRUWK� WKH
FDWHJRULHV� RI� DQ� LOOXVLRQ�� DQ� HFKR�� D� UHஓHFWLRQ�� D
PLUDJH��D�GUHDP��D�EDOO�RI�IRDP��D�ZDWHU�EXEEOH��DQG
D� EDQDQD� WUHH� DV� H[DPSOHV� RI� WKH� VHOஓHVVQHVV� RI
FRQGLWLRQHG�SKHQRPHQD��7KHUH�LV�QRWKLQJ�ZKDWVRHYHU
UHDO�RU�QRQ�PLVWDNHQ�LQ�WKHVH��,W�LV�VDLG�WKDW�WKHVH�DUH
HODERUDWLRQV��WKHVH�DUH�IDOVLWLHV��,Q�WKH�VWDWHPHQWڜ��$OO
SKHQRPHQD� DUH� VHOஓHVVڝ�� VHOஓHVV� PHDQV� QRQ�
HQWLW\QHVV� EHFDXVH� WKH� WHUP� �ڙVHOIڜ LV� D� ZRUG� IRU
HQWLW\QHVV���

George



7KH�%XGGKD�XVHG�WKH�H[DPSOHV�RI�GHFHSWLYH�SKHQRPHQD
VXFK� DV� LOOXVLRQV�� PLUDJHV�� DQG� GUHDPV� WR� LQGLFDWH� WKDW
SKHQRPHQD� GR� QRW� H[LVW� LQ� WKH� ZD\� WKDW� WKH\� DSSHDU�� $OO
SKHQRPHQD�DUH�VHOஓHVV�LQ�WKH�VHQVH�WKDW�WKH\�ODFN�LQKHUHQW
H[LVWHQFH�DQG�GR�QRW�H[LVW�E\�ZD\�RI�WKHLU�RZQ�HQWLW\��:KHQ
WKH�%XGGKD�VDLG�LQ�+íQD\ÃQD�VXWUDV�WKDW�IRUP�LV�OLNH�D�EDOO
RI�IRDP��IHHOLQJ�LV�OLNH�D�ZDWHU�EXEEOH��GLVFULPLQDWLRQ�LV�OLNH
D�PLUDJH��FRPSRVLWLRQDO�IDFWRUV�DUH�OLNH�D�EDQDQD�WUHH��DQG
FRQVFLRXVQHVV�LV� OLNH�DQ�LOOXVLRQ��KH�ZDV�LQGLFDWLQJ�WKDW�DOO
FRQGLWLRQHG� SKHQRPHQD� DUH� VHOஓHVV�� HPSW\� RI� LQKHUHQW
H[LVWHQFH��7KLV�LV�%XGGKDSÃOLWDڙV�SRVLWLRQ�
,Q� FRPPHQWLQJ� RQ� WKH� VDPH� YHUVH� IURP� 1ÃJÃUMXQDڙV

7UHDWLVH� RQ� WKH� 0LGGOH� :D\� �9,,�� ����� %KÃYDYLYHND
GLVDJUHHV� ZLWK� %XGGKDSÃOLWDڙV� DVVHUWLRQ� WKDW� WKH
VHOஓHVVQHVV�RI�SKHQRPHQD�LV�WDXJKW�LQ�+íQD\ÃQD�VXWUDV�

6HOI� DQG� PLQH� DUH� ZLWKRXW� HQWLW\QHVV�� EXW� WKH\� DUH
SHUFHLYHG� LQ� WKDW� ZD\�� 7KHUHIRUH�� DV� DQ� DQWLGRWH� WR
WKH� DகLFWLYH� REVWUXFWLRQV�� WKH�6XSUDPXQGDQH�9LFWRU
WDXJKW�LQ�WKH�>VFULSWXUHV�RI�WKH@�+HDUHU�YHKLFOH�

7KH�6HHU�RI�5HDOLW\�>%XGGKD@�VDLG�WKDW
)RUP�LV�OLNH�D�EDOO�RI�IRDP�
)HHOLQJ�LV�OLNH�D�EXEEOH�
'LVFULPLQDWLRQ�LV�OLNH�D�PLUDJH�
&RPSRVLWLRQDO�IDFWRUV�DUH�OLNH�D�EDQDQD�WUHH�
&RQVFLRXVQHVV�LV�OLNH�DQ�LOOXVLRQ�

,Q� WKH�0DKÃ\ÃQD� >VFULSWXUDO� FROOHFWLRQ@�� FRQGLWLRQHG
SKHQRPHQD�DUH� MXVW�ZLWKRXW�HQWLW\QHVV��EXW� WKH\�DUH
SHUFHLYHG�LQ�WKDW�ZD\�DQG�DUH�>ZURQJO\@�WDXJKW�WR�EH
WKDW�ZD\�>E\�RWKHUV@��7KHUHIRUH��DV�DQ�DQWLGRWH�WR�WKH
DகLFWLYH� REVWUXFWLRQV� DQG� WKH� REVWUXFWLRQV� WR
RPQLVFLHQFH�� LW� LV� VDLG� >LQ� WKH� 'LDPRQG� &XWWHU
�9DMUDFFKHGLND�@�



3URGXFWV�DUH�WR�EH�YLHZHG�DV�OLNH
6WDUV��FDWDUDFWV��EXWWHU�ODPSV�
,OOXVLRQV��GHZ��EXEEOHV�
'UHDPV��OLJKWQLQJ��DQG�FORXGV�

7KHUHIRUH�� WKLV� LV� QRW� VRPHWKLQJ� WR� EH� IHDUHG�� WKH
LQWHOOLJHQW�� KDYLQJ� DQDO\]HG�� VKRXOG� EHFRPH
IRUEHDUDQW�
$QRWKHU�>%XGGKDSÃOLWD@�VD\V�

7KH� 6XSUDPXQGDQH� 9LFWRU� VHW� IRUWK� WKH
FDWHJRULHV� RI� LOOXVLRQ�� HFKR�� UHஓHFWLRQ�
PLUDJH�� GUHDP�� EDOO� RI� IRDP�� ZDWHU� EXEEOH�
DQG� EDQDQD� WUHH� DV� H[DPSOHV� RI� WKH
VHOஓHVVQHVV�RI�FRQGLWLRQHG�SKHQRPHQD��7KHUH
LV�QRWKLQJ�ZKDWVRHYHU�UHDO�RU�QRQ�PLVWDNHQ�LQ
WKLV�� ,W� LV� VDLG� WKDW� WKHVH� DUH� HODERUDWLRQV�
WKHVH� DUH� IDOVLWLHV�� ,Q� WKH� VWDWHPHQW�� OO$ڜ
SKHQRPHQD�DUH�VHOஓHVVڝ��VHOஓHVV�PHDQV�QRQ�
HQWLW\QHVV� EHFDXVH� WKH� WHUP� �ڙVHOIڜ LV� D�ZRUG
IRU�HQWLW\QHVV�

5HJDUGLQJ�WKDW��RQH�ZKR�LV�QRW�DQRWKHU�>L�H���P\VHOI�
%KÃYDYLYHND@��VD\V�WKDW�KHUH��VLQFH�WKH�DSSHDUDQFH�DV
VHOI�LV�D�PLVWDNHQ�UHDOLW\��DQG�VLQFH�WKH�WHUPڜ�VHOIڙ�LV�D
ZRUG� IRU� VHOI� >RI� SHUVRQV� DQG� GRHV� QRW� PHDQ
HQWLW\QHVV@��DQG�VLQFH�D�VHOI� WKDW� LV�D�VHSDUDWH�HQWLW\
GRHV� QRW� H[LVW� LQ� WKRVH� >DJJUHJDWHV@� DQG� WKH\
WKHPVHOYHV�DUH�QRW�D�VHOI�MXVW�DV�WKH\�DUH�QRW�ìĝYDUD�
WKDW�VFULSWXUH��EHFDXVH�RI�UHIHUULQJ�WR�WKH�VHOஓHVVQHVV
RI�SHUVRQV�ZKLFK� LV� WR�EH� VSHFLஒFDOO\� UHDOL]HG� LQ� WKH
+HDUHU�9HKLFOH�� FDQQRW� LQGLFDWH� WKDW�SKHQRPHQD�DUH
VHOஓHVV�� ,I� LW� FRXOG�� LW�ZRXOG�EH�PHDQLQJOHVV� >IRU� WKH
%XGGKD@� WR� KDYH� WDNHQ� XS� DQRWKHU� YHKLFOH� >WKH
0DKÃ\ÃQD@���



%HIRUH� H[SORULQJ� %KÃYDYLYHNDڙD� DUJXPHQW� LQ� GHWDLO�� WKH
VWDQ]D� KH� FLWHV� IURP� WKH�'LDPRQG� &XWWHU� 6XWUD� ZDUUDQWV
H[SODQDWLRQ�

3URGXFWV�DUH�WR�EH�YLHZHG�DV�OLNH
6WDUV��FDWDUDFWV��EXWWHU�ODPSV�
,OOXVLRQV��GHZ��EXEEOHV�
'UHDPV��OLJKWQLQJ��DQG�FORXGV�

$FFRUGLQJ� WR� -DP�\DQJ�VKD\�ED� DQG� WKH� DQQRWDWRU� RI� KLV
*UHDW� ([SRVLWLRQ� RI� 7HQHWV��1JD�ZDQJ�EHO�GHQ�� WKLV� VWDQ]D
VHWV�IRUWK�QLQH�H[DPSOHV�WKDW�LOOXVWUDWH�IRXU�FKDUDFWHULVWLFV
RI�SURGXFWV���� 7KH� FKDUDFWHULVWLF� RI� QDWXUH� LV� LQGLFDWHG� E\
WKH� H[DPSOHV� RI� VWDUV�� FDWDUDFWV�� DQG� D� EXWWHU� ODPS�� 7KH
FKDUDFWHULVWLF�RI�H[SHULHQFH�LV�LQGLFDWHG�E\�WKH�H[DPSOH�RI
D�PDJLFLDQڙV�LOOXVLRQ��7KH�FKDUDFWHULVWLF�RI�IDXOW�LV�LQGLFDWHG
E\�WKH�H[DPSOHV�RI�GHZ�DQG�EXEEOHV��DQG�WKH�FKDUDFWHULVWLF
RI�UHQXQFLDWLRQ��E\�WKH�H[DPSOHV�RI�GUHDPV��OLJKWQLQJ��DQG
FORXGV�

7+(�&+$5$&7(5,67,&�2)�1$785(
7KH� 1DWXUH� RI� 3URGXFWV� LV� /LNH� 6WDUV
3URGXFWVڙ� QDWXUH� RI� EHLQJ� D� FRPSRVLWH� RI� DSSHDUDQFH� DQG
HPSWLQHVV� LV� LOOXVWUDWHG�E\� VWDUV��$OO� SKHQRPHQD�KDYH� WZR
QDWXUHV�� 7KHLU� HPSWLQHVV� RI� WUXH� H[LVWHQFH� LV� WKHLU� ஒQDO�
XOWLPDWH�PRGH� RI� EHLQJ� WKDW� DSSHDUV� WR� D� QRQ�FRQFHSWXDO
H[DOWHG�ZLVGRP� �QLUYLNDOSDNDM³ÃQD�� UQDP� SDU� PL� UWRJ� SDڙL
\H� VKHV��� 7KLV� XOWLPDWH�PRGH� RI� EHLQJ��ZKLFK� LV� WKH�PHUH
HOLPLQDWLRQ�RI�WUXH�H[LVWHQFH��LV�LOOXVWUDWHG�E\�WKH�IDFW�WKDW
GXULQJ�WKH�GD\��RQO\�WKH�FOHDU�VN\�DSSHDUV�DQG�VWDUV�DUH�QRW
YLVLEOH��,Q�WKH�VDPH�ZD\��WKH�H[DOWHG�ZLVGRP�FRQVFLRXVQHVV
VHHV� RQO\� WKH� HPSWLQHVV� ZKLFK� LV� WKH� QHJDWLYH� RI� WUXH
H[LVWHQFH� DQG� GRHV� QRW� VHH� DQ\� FRQYHQWLRQDO� HODERUDWLRQV
ZKDWVRHYHU�
7KH�RWKHU�QDWXUH�RI�SURGXFWV� LV� WKHLU�FRQYHQWLRQDO�PRGH

RI� EHLQJ� WKDW� DSSHDUV� WR� D� FRQYHQWLRQDO� FRQFHSWXDO
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FRQVFLRXVQHVV��7KLV�FRQYHQWLRQDO�PRGH�RI�EHLQJ� LV�SRVLWHG
WKURXJK� DSSHDULQJ� WR� D� QRQ�GHIHFWLYH� DZDUHQHVV�� -XVW� DV
ZKHQ�WKH�QLJKW�LV�FRYHUHG�E\�GDUNQHVV��WKH�FRQVWHOODWLRQV�RI
VWDUV� DSSHDU� FOHDUO\�� VR� WKH� YDULHWLHV� RI� FRQYHQWLRQDO
SKHQRPHQD� DSSHDU� WR� D� FRQYHQWLRQDO� WKRXJKW
FRQVFLRXVQHVV�� )RU� WKRVH�ZLWK� WKH� REVWUXFWLYH� FRYHULQJ� RI
LJQRUDQFH� �OLNH� GDUNQHVV��� YDULRXV� PLVWDNHQ� DSSHDUDQFHV
�OLNH� VWDUV�� DUH� SHUFHLYHG�� 1HYHUWKHOHVV�� QRW� DOO
DSSHDUDQFHV� WR� FRQYHQWLRQDO� WKRXJKW� FRQVFLRXVQHVVHV� DUH
PLVWDNHQ� LQ� WKH� 6YÃWDQWULND� V\VWHP�� 3URGXFWV� DSSHDU
FRUUHFWO\� WR� IDFWXDOO\� FRQFRUGDQW� FRQVFLRXVQHVVHVڔ
FRQYHQWLRQDO�YDOLG�FRJQL]HUV��7KH�DSSHDUDQFH�RI�REMHFWV�DV
WUXO\�HVWDEOLVKHG�IURP�WKHLU�RZQ�VLGH��ZLWKRXW�EHLQJ�SRVLWHG
WKURXJK� DSSHDULQJ� WR� D� QRQ�GHIHFWLYH� DZDUHQHVV�� H[LVWV
RQO\� IRU� PLVWDNHQ�PLQGV�� 3KHQRPHQD� GR� QRW� H[LVW� LQ� WKDW
ZD\� DQG� DSSHDU� VR� RQO\� WKURXJK� WKH� IRUFH� RI
SUHGLVSRVLWLRQV�IRU�LJQRUDQFH�
7KH�H[DPSOH�RI�VWDUV��ZKLFK�GR�QRW�DSSHDU�GXULQJ�WKH�GD\

EXW� GR� DSSHDU� DW� QLJKW�� LOOXVWUDWHV� WKH� PRGH� RI
DSSUHKHQVLRQ� RI� D� QRQ�FRQFHSWXDO� H[DOWHG� ZLVGRP� DQG� D
FRQFHSWXDO� FRQYHQWLRQDO� FRQVFLRXVQHVV�� )RU� D� QRQ�
FRQFHSWXDO�H[DOWHG�ZLVGRP�RI�WKRVH�ZKR�KDYH�QRW�DFKLHYHG
%XGGKDKRRG�� RQO\� HPSWLQHVVڔWKH� DEVHQFH� RI� WUXH
H[LVWHQFH� DQG� WKH� ஒQDO� PRGH� RI� EHLQJ� RI� SKHQRPHQDڔ
DSSHDUV�� 7R� D� FRQFHSWXDO� FRQYHQWLRQDO� FRQVFLRXVQHVV� WKH
YDULHWLHV�RI�FRQYHQWLRQDO�WUXWKV�DSSHDU��7KLV�DSSHDUDQFH�RI
FRQYHQWLRQDO� SKHQRPHQD� LV� QRW� DQ� REMHFW� RI� DEDQGRQPHQW
RI�WKH�SDWK�WR�%XGGKDKRRG��IRU�FRQYHQWLRQDOLWLHV�DSSHDU�WR
D� %XGGKDڙV� H[DOWHG� ZLVGRP� NQRZLQJ� WKH� YDULHWLHV
�\ÃYDMM³ÃQD�� ML� VQ\DG� J]LJV� SDڙL� \H� VKHV��� 5DWKHU�� LW� LV� WKH
FRQFHSWLRQ�RI�WKHVH�SKHQRPHQD�DV�WUXO\�H[LVWHQW��XOWLPDWHO\
H[LVWHQW�� ZLWKRXW� EHLQJ� SRVLWHG� WKURXJK� WKH� IRUFH� RI
DSSHDULQJ� WR� D� QRQ�GHIHFWLYH� FRQVFLRXVQHVV�� ZKLFK� LV
DEDQGRQHG�RQ�WKH�SDWK�

7KH� 1DWXUH� RI� 3URGXFWV� LV� /LNH� &DWDUDFWV



'XH� WR� LJQRUDQFH��SURGXFWV�DSSHDU� WR�EH� WUXO\�HVWDEOLVKHG
EXW��LQ�IDFW��DUH�HPSW\�RI�EHLQJ�HVWDEOLVKHG�LQ�WKH�ZD\�WKDW
WKH\� DSSHDU�� 7KLV� QDWXUH� RI� HPSWLQHVV� LV� H[HPSOLஒHG� E\
FDWDUDFWV�
,I� D� SKHQRPHQRQ� ZHUH� XOWLPDWHO\� HVWDEOLVKHG�� WKHQ� WKH

SKHQRPHQRQ� LWVHOI�ZRXOG�KDYH�WR�EH� LWV�RZQ�ஒQDO�PRGH�RI
EHLQJ�� LWV� RZQ� HVVHQFH�� ,I� WKLV� ZHUH� WKH� FDVH�� WKHQ� D
UHDVRQLQJ�FRQVFLRXVQHVV�VHDUFKLQJ�IRU�WKH�PRGH�RI�EHLQJ�RI
WKDW�SKHQRPHQRQ�ZRXOG�KDYH�WR�ஒQG�WKH�SKHQRPHQRQ�LWVHOI
DW�WKH�FRQFOXVLRQ�RI�LWV�DQDO\VLV��+RZHYHU��D�FRQVFLRXVQHVV
ZKLFK�DQDO\]HV�ZLWK�UHDVRQLQJV��VXFK�DV� WKH� ODFN�RI�EHLQJ
RQH� RU� PDQ\�� ஒQGV� WKDW� WKH� SKHQRPHQRQ� XQGHU
LQYHVWLJDWLRQ�LV�QRW�XOWLPDWHO\�RQH�RU�PDQ\�DQG��WKHUHIRUH�
LV�QRW�XOWLPDWHO\�HVWDEOLVKHG��7KH�UHDVRQLQJ�FRQVFLRXVQHVV
ஒQGV� WKDW� WKH� PRGH� RI� EHLQJ� RI� WKH� SKHQRPHQRQ�� UDWKHU
WKDQ� EHLQJ� WKH� SKHQRPHQRQ� LWVHOI�� LV� LWV� YHU\� ODFN� RI
XOWLPDWH� HVWDEOLVKPHQW�� LWV� HPSWLQHVV� RI� EHLQJ� HVWDEOLVKHG
LQ�WKH�ZD\�LQ�ZKLFK�LW�DSSHDUV�
7KLV�LV�VLPLODU�WR�WKH�FDVH�RI�D�SHUVRQ�ZLWK�FDWDUDFWV�ZKR

VHHV�IDOOLQJ�KDLUV�� ,I� WKH�IDOOLQJ�KDLUV�DFWXDOO\�H[LVWHG��WKH\
ZRXOG�KDYH�WR�EH�VHHQ�HYHQ�PRUH�FOHDUO\�E\�D�SHUVRQ�ZLWK
JRRG�YLVLRQ��7KH�IDFW�WKDW�VXFK�D�SHUVRQ�GRHV�QRW�VHH�IDOOLQJ
KDLUV� LQGLFDWHV� WKDW� WKH\� GR� QRW� H[LVW�� 6LPLODUO\�� LI
SKHQRPHQD�ZHUH�XOWLPDWHO\�HVWDEOLVKHG��DV�WKH\�DSSHDU�WR
EH� WR� DQ� LJQRUDQW� FRQVFLRXVQHVV�� WKDW� XOWLPDWH
HVWDEOLVKPHQW� ZRXOG� KDYH� WR� EH� DVFHUWDLQHG� E\� DQ
DQDO\WLFDO� FRQVFLRXVQHVV� VSHFLஒFDOO\� LQYHVWLJDWLQJ�XOWLPDWH
HVWDEOLVKPHQW�� 7KH� IDFW� WKDW� VXFK� D� FRQVFLRXVQHVV�� DIWHU
VHDUFKLQJ� IRU� XOWLPDWH� HVWDEOLVKPHQW�� GRHV� QRW� ஒQG� LW
LQGLFDWHV� WKDW� SKHQRPHQD� DUH� HPSW\� RI� XOWLPDWH
HVWDEOLVKPHQW�

7KH� 1DWXUH� RI� 3URGXFWV� LV� /LNH� D� %XWWHU� /DPS
$OWKRXJK�SKHQRPHQD�GR�QRW�XOWLPDWHO\�H[LVW��WKH\�GR�H[LVW�
DQG� LW� LV� QHFHVVDU\� WR� SRVLW� WKH� IDFWRUV� RI� WKH� FDWHJRU\� RI
DSSHDUDQFHڔFRQYHQWLRQDO� WUXWKV�� 7KLV� LV� LOOXVWUDWHG� E\� D



EXWWHU�ODPS��$OWKRXJK�WKH�ஓDPH�RI�D�EXWWHU�ODPS�GRHV�QRW
QDWXUDOO\�DELGH�LQ�WKH�ODPS��LW�LV�XQGHQLDEOH�WKDW�WKH�ஓDPH
DULVHV� ZKHQ� VXFK� WKLQJV� DV� EXWWHU� DQG� D� ZLFN� DUH
DVVHPEOHG�� ,Q� WKH� VDPH� ZD\�� DOWKRXJK� QR� SKHQRPHQRQ
ZKDWVRHYHU� XOWLPDWHO\� H[LVWV�� DOO� RI� F\FOLF� H[LVWHQFH� DQG
QLUYDQD� DULVH� LQ� GHSHQGHQFH� RQ� WKH� SKHQRPHQD� RI� WKH
LPSXUH�FODVV��VXFK�DV�FRQWDPLQDWHG�DFWLRQV�DQG�DகLFWLRQV�
DQG� WKH� SKHQRPHQD� RI� WKH� SXUH� FODVV�� VXFK� DV� WKH� VL[
SHUIHFWLRQV�� WKH� HLJKWHHQ� HPSWLQHVVHV�� DQG� WKH� IRXU� QREOH
WUXWKV�
,Q� WKLV�ZD\�� WKH� QDWXUH� RI� SURGXFWV� LV� LOOXVWUDWHG� E\� WKH

H[DPSOHV�RI�VWDUV��FDWDUDFWV��DQG�D�EXWWHU�ODPS��7KH�QDWXUH
RI� HPSWLQHVV� LV� H[HPSOLஒHG� E\� FDWDUDFWV�� WKH� QDWXUH� RI
DSSHDUDQFH� E\� D� EXWWHU� ODPS�� DQG� WKH� QDWXUH� RI� D
FRPELQDWLRQ�RI�HPSWLQHVV�DQG�DSSHDUDQFH�LV� LOOXVWUDWHG�E\
VWDUV�

7+(�&+$5$&7(5,67,&�2)�(;3(5,(1&(
7KH� ([SHULHQFH� RI� 3URGXFWV� LV� /LNH� WKDW� RI� D� 0DJLFLDQڙV
,OOXVLRQ
$�PDJLFLDQ�LV�DEOH�WR�WDNH�SHEEOHV�RU�VWLFNV�DQG��E\�UXEELQJ
WKHP� ZLWK� D� VDOYH� DQG� FDVWLQJ� D� PDQWUD�� FDXVH� WKHP� WR
DSSHDU� DV� YDULRXV� SOHDVDQW� RU� XQSOHDVDQW� WKLQJV�� 7KH
DXGLHQFH��YLHZLQJ�WKHVH�IDOVH�DSSHDUDQFHV��UHDFWV�WR�WKHP
ZLWK� DWWDFKPHQW� RU� IHDU� HYHQ� WKRXJK�� LQ� IDFW�� WKHUH� LV
QRWKLQJ� WKHUH� WR� EULQJ� EHQHஒW� RU� KDUP�� ,Q� WKH� VDPH�ZD\�
VHQWLHQW� EHLQJV� DUH� WRUWXUHG� E\� WKH� VXHULQJV� RI� F\FOLF
H[LVWHQFH� GXH� WR�PLVFRQFHLYLQJ� WKH� QDWXUH� RI� SKHQRPHQD�
7KH\� JHQHUDWH� YDULRXV� DWWDFKPHQWV� DQG� KDWUHGV� WKURXJK
WKH�IRUFH�RI�EHLQJ�DHFWHG�E\�WKH�LJQRUDQFH�WKDW�FRQFHLYHV
RI�WUXH�H[LVWHQFH��ZKHUHDV��LQ�IDFW��SKHQRPHQD�DUH�QRW�WUXO\
H[LVWHQW�� DQG� WKH\� H[SHULHQFH� VXHULQJ� DV� WKH� UHVXOW� RI
GHVLUH�DQG�KDWUHG��%HLQJ�OHG�OLNH�D�GRJ�ZKR�FKDVHV�D�VWRQH
WKLQNLQJ� WKDW� LW� LV� IRRG�RU� WHPSWLQJ�D�FKLOG�ZLWK�DQ�HPSW\
ஒVW�WKDW�LW�WKLQNV�KROGV�FDQG\��VHQWLHQW�EHLQJV�PDQXIDFWXUH
YDULRXV�KRSHV�DQG�IHDUV�DERXW�WKLQJV�WKDW�GR�QRW�WUXO\�H[LVW�



7KLV� VXJJHVWV� WKDW� RQH� PXVW� UHYHUVH� DWWDFKPHQW� DQG� QRW
IROORZ� DIWHU� WKRVH� REMHFWV�� DWWHPSWLQJ� WR� H[SHULHQFH� WKHLU
WDVWH�

7+(�&+$5$&7(5,67,&�2)�)$8/7
3URGXFWV� DUH� YLHZHG� DV� IDXOW\� IURP� WKH� YLHZSRLQW� RI� WKHLU
QDWXUH� RI� LPSHUPDQHQFH� DQG� IURP� WKH� YLHZSRLQW� RI� WKHLU
QDWXUH�RI�VXHULQJ�

3URGXFWVڙ� )DXOW� RI� ,PSHUPDQHQFH� LV� /LNH� 'HZ
$�WLQ\�GHZGURS�RQ�WKH�WLS�RI�D�EODGH�RI�JUDVV� LPPHGLDWHO\
GULHV� XS� DW� WKH� VOLJKWHVW� FDXVH�� VXFK� DV� EHLQJ� WRXFKHG� E\
VXQOLJKW�� ,W� KDV� D� QDWXUH� RI� XWWHU� LQVWDELOLW\�� ,Q� WKH� VDPH
ZD\�� DOO� FRQGLWLRQHG� SKHQRPHQD�� DV� VRRQ� DV� WKH\� DUH
HVWDEOLVKHG��KDYH�DQ�LQQHU�QDWXUH�RI�GLVLQWHJUDWLRQ��ZLWKRXW
GHSHQGLQJ�RQ�D� ODWHU�FDXVH�IRU�WKHP�WR�IDOO�DSDUW��)RU�WKLV
UHDVRQ�� WKH� 3HUIHFWLRQ� RI� :LVGRP� LQ� 2QH� +XQGUHG
7KRXVDQG� 6WDQ]DV��ĜDWDVÃKDVULNÃSUDM³ÃSÃUDPLWÃVĭWUD�� DQG
0DLWUH\DڙV� 2UQDPHQW� IRU� &OHDU� 5HDOL]DWLRQ
�$EKLVDPD\ÃODԔNÃUD��UHIHU�WR�LPSHUPDQHQFH�DV�WKH�DVSHFW
RI� QRQ�EHLQJ� DQG� WKH� DVSHFW� RI� QRQ�H[LVWHQFH� �EHFDXVH� RI
EHLQJ�WKH�DVSHFW�RI�WKH�QRQ�H[LVWHQFH�RI�SHUPDQHQFH����

3URGXFWVڙ� )DXOW� RI� 6XHULQJ� LV� /LNH� D� :DWHU� %XEEOH
:KHQ�ZDWHU�EXEEOHV� DSSHDU�� WKH\�KDYH�D�QDWXUH�RI�ZDWHU�
ZKHQ� WKH\� GLVDSSHDU�� WKH\� UHWXUQ� WR� WKH� QDWXUH� RI� ZDWHU�
:LWK� UHJDUG� WR� FRQWDPLQDWHG� IHHOLQJV�� VXWUD� VD\V�
�KDWVRHYHU:ڜ IHHOLQJ� KHUH� LV� D� VXHULQJڝ�� )HHOLQJV� RI
VXHULQJ�DULVH�LQ�WKH�DVSHFW�RI�VXHULQJ�DV�VRRQ�DV�WKH\�DUH
SURGXFHG�� :KHQ� FRQWDPLQDWHG� SOHDVXUHV� FHDVH�� WKH\
EHFRPH� HQWLWLHV� RI� VXHULQJ� DQG� DUH�� WKHUHIRUH�� FDOOHG
VXHULQJV� RI� FKDQJH�� %HFDXVH� IHHOLQJV� RI� HTXDQLPLW\� DUH
WKH�EDVLV�RI�DLO�VXHULQJ��WKH\�DUH�H[SODLQHG�WR�EH�SHUYDVLYH
VXHULQJV�RI�FRQGLWLRQLQJ�
7KXV��WKH�WKUHH�W\SHV�RI�FRQWDPLQDWHG�IHHOLQJVڔWKRVH�RI

SDLQ�� SOHDVXUH�� DQG� HTXDQLPLW\� DUH� DOO� LGHQWLஒHG� DV� EHLQJ



W\SHV� RI� VXHULQJ�� WKH� VXHULQJ� RI� SDLQ�� WKH� VXHULQJ� RI
FKDQJH�� DQG� WKH� SHUYDVLYH� VXHULQJV� RI� FRQGLWLRQLQJ
UHVSHFWLYHO\�� &RPPRQ� EHLQJV� �SԪWKDJMDQD�� VR� VR� VN\H� ER�
�HW\PRORJLFDOO\��WKRVH�ZKR�WDNH�ELUWK��MDQD��E\�WKH�SRZHU�RI
LQGLYLGXDO� �SԪWKDN�� FRQWDPLQDWHG� DFWLRQV� DQG� DகLFWLRQV���
GR� QRW� SHUFHLYH� WKH� WKUHH� W\SHV� RI� IHHOLQJV� DV� KDYLQJ� D
QDWXUH�RI�VXHULQJ��5DWKHU��VXFK�EHLQJV��RIWHQ�GHURJDWRULO\
UHIHUUHG� WR� DV� FKLOGUHQ� �EDODND�� E\LV� SD�� E\� WKH� %XGGKD�
DWWULEXWH� TXDOLWLHV� RI� SOHDVXUH� DQG� SDLQ�� SOHDVDQWQHVV� DQG
XQSOHDVDQWQHVV� WR� FRQWDPLQDWHG� IHHOLQJV�� 7R� WKH� VLJKW� RI
6XSHULRUV�� WKRVH�ZKR�KDYH�DFKLHYHG� WKH�SDWK�RI� VHHLQJ�RU
DERYH��LW�LV�VDLG�WKDW3ڜ�OHDVXUH�QHYHU�H[LVWV�RQ�WKH�SRLQW�RI
WKH�QHHGOH�RI�F\FOLF�H[LVWHQFH�7ڝ�KDW�LV��DOO�H[SHULHQFH�LQ�WKH
F\FOH� RI� H[LVWHQFH� KDV� D� QDWXUH� RQO\� RI� VXHULQJ�� 7KLV� LV
VRPHWKLQJ�WKDW�FDQ�RQO\�EH�XQGHUVWRRG� IXOO\�E\�6XSHULRUV�
LW�FDQQRW�EH�XQGHUVWRRG�E\�FRPPRQ�EHLQJV��7KHUHIRUH��WKH
VXHULQJ� QDWXUH� RI� DOO� FRQWDPLQDWHG� IHHOLQJV� LV� FDOOHG� D
WUXWK�IRU�6XSHULRUV��ÃU\DVDW\Dڙ��SKDJV� SDڙL� EGHQ� SD��

&+$5$&7(5,67,&�2)�5(181&,$7,21
7KH� FKDUDFWHULVWLF� RI� UHQXQFLDWLRQ� LV� WKH� ODFN� RI� WUXH
H[LVWHQFH�RI�SURGXFWVڔWKDW�TXDOLW\�RI�SURGXFWV�ZKLFK��ZKHQ
UHDOL]HG��FDXVHV�WKHP�WR�EH�UHQRXQFHG��7KLV�FKDUDFWHULVWLF
RI�QRQ�WUXH�H[LVWHQFH�RI�SDVW��SUHVHQW��DQG�IXWXUH�SURGXFWV
LV� LOOXVWUDWHG� E\� D� GUHDP�� OLJKWQLQJ�� DQG� FORXGV�
UHVSHFWLYHO\�

3DVW� 3URGXFWVڙ� &KDUDFWHULVWLFV� RI� 5HQXQFLDWLRQ� DUH� /LNH� D
'UHDP
:KHQ�UHPHPEHULQJ�D�GUHDP��RQH�PD\�IHHO�GHVLUH�RU�KDWUHG
IRU� REMHFWV� WKDW� DSSHDUHG� LQ� WKH� GUHDP�� (YHQ� WKRXJK� WKH
GUHDP�REMHFWV�DUH�QRW�UHDO��WKH\�DUH�QRQHWKHOHVV�FDSDEOH�RI
VHUYLQJ�DV�WKH�EDVLV�RI�GHVLUH�DQG�KDWUHG��,Q�WKH�VDPH�ZD\�
DOWKRXJK� WKH� HHFWV� RI� SDVW� DFWLRQV� DUH� H[SHULHQFHG�� LW� LV
QRW�QHFHVVDU\� WKDW� WKH�DFWLRQV� WKDW� FDXVH� WKRVH�HHFWV�EH
WUXO\� HVWDEOLVKHG�� 7KH� PHUH� IDFW� WKDW� DQ� HHFW� LV



H[SHULHQFHG�GRHV�QRW�HQWDLO�WKDW�LWV�FDXVH�PXVW�WUXO\�H[LVW�
3DVW�SURGXFWV��VXFK�DV�DFWLRQV�LQ�IRUPHU�OLIHWLPHV��SURGXFH
HHFWV�\HW�DUH�HPSW\�RI� WUXH�HVWDEOLVKPHQW��PXFK�DV�SDVW
GUHDP�REMHFWV�FDQ�FDXVH�GHVLUH�DQG�KDWUHG�

3UHVHQW� 3URGXFWVڙ� &KDUDFWHULVWLFV� RI� 5HQXQFLDWLRQ� DUH� /LNH
/LJKWQLQJ
/LJKWQLQJ� DSSHDUV� ZLWK� UDGLDQW� ZKLWHQHVV� MXVW� IRU� DQ
LQVWDQW�DQG�WKHQ�LPPHGLDWHO\�EHFRPHV�QRQ�H[LVWHQW�ZLWKRXW
RQH� EHLQJ� DEOH� WR� VD\�� �W,ڜ ஒUVW� DSSHDUHG� WKHUH�� WKHQ� LW
UHPDLQHG�KHUH��DQG�ஒQDOO\�GLVDSSHDUHG�WKHUHڝ��,Q�WKH�VDPH
ZD\��ZKHQ�RQH� VHDUFKHV� IRU� SUHVHQW� WKLQJV��ZKHWKHU� LW� EH
IURP� WKH� YLHZSRLQW� RI� REMHFW�� DJHQW�� DQG� DFWLRQ� RU� FDXVH�
HHFW��DQG�HQWLW\��RQH�FDQ�ஒQG�QR�QDWXUH�WKDW�LV�PRUH�WKDQ
DQ� DSSHDUDQFH� WR� D� QRQ�GHIHFWLYH� DZDUHQHVV�� 7KURXJK
PHUHO\�VHHNLQJ� IRU�D� WUXO\�H[LVWHQW� WKLQJ�ZLWK�D� UHDVRQLQJ
FRQVFLRXVQHVV�� WKLV� REMHFW� VRXJKW� LV� EURNHQ� GRZQ� DQG
GLVDSSHDUV��LW�FDQQRW�EH�IRXQG�DQ\ZKHUH�

)XWXUH� 3URGXFWVڙ� &KDUDFWHULVWLF� RI� 5HQXQFLDWLRQ� DUH� /LNH
&ORXGV
$� SXUH� HPSW\� VN\� GRHV� QRW� KDYH� WKH� FDSDFLW\� WR� SURGXFH
UDLQ�� EXW� UDLQ� IDOOV� IURP� FORXGV� JDWKHUHG� LQ� WKH� VN\�� DQG
WKRVH� FORXGV� FDQ� FRQWLQXRXVO\� \LHOG� VXFK� HHFWV� DV� D
ULSHQHG� KDUYHVW�� ,Q� WKH� VDPH� ZD\�� FRQWDPLQDWHG� DFWLRQV�
DகLFWLRQV�� DQG� SUHGLVSRVLWLRQV� IRU� DVVXPLQJ� EDG� VWDWHV
JDWKHU� LQ� WKH� QDWXUDO� FOHDU� OLJKW� RI� WKH� PLQG�� 7KHVH
GHஒOHPHQWV� DUH�PHUHO\� DGYHQWLWLRXV� DQG� DUH� QRW� WKH� ஒQDO
QDWXUH� RI� WKH� PLQG�� RWKHUZLVH�� OLEHUDWLRQ� ZRXOG� EH
LPSRVVLEOH� EHFDXVH� WKH� PLQG� FRXOG� QRW� EH� SXULஒHG� RI
GHஒOHPHQW�� 7KH�PLQG� LV� QDWXUDOO\� SXUH� DQG� HPSW\� RI� WUXH
H[LVWHQFH��$V�WKH�FORXGV�DUH�FDSDEOH�RI�SURGXFLQJ�KDUYHVWV�
FRQWDPLQDWHG� DFWLRQV�� DகLFWLRQV�� DQG� SUHGLVSRVLWLRQV� IRU
DVVXPLQJ�EDG�VWDWHV�DUH�FDSDEOH�RI�SURGXFLQJ�D�YDULHW\�RI
IUXLWLRQDO�HHFWV�LQ�WKH�IXWXUH��VXFK�DV�UHELUWK�DV�DQ�DQLPDO�
7KHVH� IXWXUH� IUXLWV� DUH� HPSW\� RI� WUXH� H[LVWHQFH�� ,I� IXWXUH



WKLQJV�ZHUH�XOWLPDWHO\�HVWDEOLVKHG��WKH\�ZRXOG�KDYH�WR�H[LVW
DW�DOO�WLPHV�ZKHUHE\�DOO�HHFWV�ZRXOG�KDYH�WR�DELGH�LQ�WKHLU
FDXVHV�� LQ�ZKLFK�FDVH� LW�ZRXOG�DEVXUGO\� IROORZ�WKDW�DOO� WKH
HHFWV� ZKLFK� DULVH� LQ� GHSHQGHQFH� RQ� D� FORXG�� VXFK� DV� D
KDUYHVW�� ZRXOG� KDYH� WR� H[LVW� LQ� WKH� FORXG�� %HFDXVH� IXWXUH
HHFWV� GR� QRW� H[LVW� LQ� WKHLU� FDXVHV� EXW� UDWKHU� DULVH
JUDGXDOO\� WKURXJK� D� SURFHVV� RI� PDWXUDWLRQ�� LW� FDQ� EH
LQIHUUHG� WKDW� IXWXUH� SURGXFWV� ODFN� XOWLPDWH� HVWDEOLVKPHQW�
WKH\�DUH�HPSW\�RI�WUXH�H[LVWHQFH�
+DYLQJ� H[DPLQHG� WKH� PHDQLQJ� RI� WKH� VWDQ]D� IURP� WKH

'LDPRQG� &XWWHU�� LW� LV� QRZ� QHFHVVDU\� WR� H[SORUH
%KÃYDYLYHNDڙV� DUJXPHQW� WKDW� WKLV� VWDQ]D� LQ�SDUWLFXODU�DQG
WKH�0DKÃ\ÃQD�VFULSWXUHV� LQ�JHQHUDO� WHDFK� WKH�VHOஓHVVQHVV
RI�SKHQRPHQD��ZKHUHDV�WKH�VWDQ]D�IURP�WKH�+íQD\ÃQD�VXWUD
ZKLFK� VD\V�� �IRUPڜ LV� OLNH� D� EDOO� RI� IRDP� �ڝ��� DQG� DOO� RWKHU
+íQD\ÃQD�VXWUDV�WHDFK�RQO\�WKH�VHOஓHVVQHVV�RI�SHUVRQV�
7KH� %XGGKD� LV� RVWHQVLEO\� VD\LQJ� YHU\� QHDUO\� WKH� VDPH

WKLQJ�LQ�WKH�WZR�VWDQ]DV��HYHQ�UHSHDWLQJ�WKH�WZR�PHWDSKRUV
RI�EXEEOHV�DQG�D�PLUDJH��2Q�IDFH�YDOXH��WKHUH�LV�QRWKLQJ�WR
SRLQW�WR�WKDW�LQGLFDWHV�WKDW�WKH�SDVVDJH�IURP�WKH�+íQD\ÃQD
VXWUD�PHUHO\� WHDFKHV�WKH�VHOஓHVVQHVV�RI�SHUVRQV�ZKLOH� WKH
0DKÃ\ÃQD�SDVVDJH�WHDFKHV�WKH�PRUH�VXEWOH�VHOஓHVVQHVV�RI
SKHQRPHQD�� %KÃYDYLYHNDڙV� DVVHUWLRQ� WKDW� WKH� VHOஓHVVQHVV
RI� SKHQRPHQD� LV� QRW� WDXJKW� LQ� WKH� +íQD\ÃQD� VFULSWXUDO
FROOHFWLRQ��SLԸDND�� VGH� VQRG�� UHYROYHV�DURXQG�WZR�HVVHQWLDO
SRLQWV� RI� GLVDJUHHPHQW� EHWZHHQ� WKH� 6YÃWDQWULNDV� DQG
3UÃVDԖJLNDV�� WKH� PHDQLQJ� RI� WKH� WHUP� VHOI� �ÃWPDQ�� EGDJ�
DQG� ZKDW� FRQVWLWXWHV� WKH� WZR� REVWUXFWLRQVڔWKH� DகLFWLYH
REVWUXFWLRQV��NOHĝÃYDUDԘD��Q\RQ� VJULE��DQG�WKH�REVWUXFWLRQV
WR� RPQLVFLHQFH� �M³H\ÃYDUDԘD�� VKUHV� VJULE��� 7KLV� EHFRPHV
FOHDU� WKURXJK� UHH[DPLQLQJ� KLV� FRPPHQWDU\� WR� WKH� WKLUW\�
IRXUWK� VWDQ]D� RI� WKH� VHYHQWK� FKDSWHU� RI� 1ÃJÃUMXQDڙV
7UHDWLVH� RQ� WKH� 0LGGOH� :D\�

6HOI� DQG� PLQH� DUH� ZLWKRXW� HQWLW\QHVV�� EXW� WKH\� DUH
SHUFHLYHG� LQ� WKDW� ZD\�� 7KHUHIRUH�� DV� DQ� DQWLGRWH� WR



WKH� DகLFWLYH� REVWUXFWLRQV�� WKH�6XSUDPXQGDQH�9LFWRU
WDXJKW�LQ�WKH�>VFULSWXUHV�RI�WKH@�+HDUHU�9HKLFOH�

7KH�6HHU�RI�5HDOLW\��>WKH�%XGGKD@�VDLG�WKDW
)RUP�LV�OLNH�D�EDOO�RI�IRDP�
)HHOLQJ�LV�OLNH�D�EXEEOH�
'LVFULPLQDWLRQ�LV�OLNH�D�PLUDJH�
&RPSRVLWLRQDO�IDFWRUV�DUH�OLNH�D�EDQDQD�WUHH�
&RQVFLRXVQHVV�LV�OLNH�DQ�LOOXVLRQ�

,Q� WKH�0DKÃ\ÃQD� >VFULSWXUDO� FROOHFWLRQ@�� FRQGLWLRQHG
SKHQRPHQD�DUH� MXVW�ZLWKRXW�HQWLW\QHVV��EXW� WKH\�DUH
SHUFHLYHG�LQ�WKDW�ZD\�DQG�DUH�>ZURQJO\@�WDXJKW�WR�EH
WKDW�ZD\�>E\�RWKHUV@��7KHUHIRUH��DV�DQ�DQWLGRWH�WR�WKH
DகLFWLYH� REVWUXFWLRQV� DQG� WKH� REVWUXFWLRQV� WR
RPQLVFLHQFH��LW�LV�VDLG�>LQ�WKH�'LDPRQG� &XWWHU@�

3URGXFWV�DUH�WR�EH�YLHZHG�DV�OLNH
6WDUV��FDWDUDFWV��D�EXWWHU�ODPS�
$Q�LOOXVLRQ��GHZ��D�EXEEOH�
$�GUHDP��OLJKWQLQJ��DQG�FORXGV�

7KHUHIRUH�� WKLV� LV� QRW� VRPHWKLQJ� WR� EH� IHDUHG�� WKH
LQWHOOLJHQW�� KDYLQJ� DQDO\]HG�� VKRXOG� EHFRPH
IRUEHDUDQW�
$QRWKHU�>L�H���%XGGKDSÃOLWD@�VD\V�

7KH� 6XSUDPXQGDQH� 9LFWRU� VHW� IRUWK� WKH
FDWHJRULHV� RI� LOOXVLRQV�� HFKRHV�� UHஓHFWLRQV�
PLUDJHV�� GUHDPV�� EDOOV� RI� IRDP�� ZDWHU
EXEEOHV��DQG�EDQDQD�WUHHV�DV�H[DPSOHV�RI�WKH
VHOஓHVVQHVV�RI�FRQGLWLRQHG�SKHQRPHQD��7KHUH
LV�QRWKLQJ�ZKDWVRHYHU�UHDO�RU�QRQ�PLVWDNHQ�LQ
WKHP�� ,W� LV� VDLG� WKDW� WKHVH� DUH� HODERUDWLRQV�
WKHVH� DUH� IDOVLWLHV�� ,Q� WKH� VWDWHPHQW�� OO$ڜ
SKHQRPHQD�DUH�VHOஓHVVڝ��VHOஓHVV�PHDQV�QRQ�



HQWLW\QHVV�EHFDXVH� WKH� WHUPڜ�VHOIڝ� LV�D�ZRUG
IRU�HQWLW\QHVV�

5HJDUGLQJ� WKDW��RQH�ZKR� LV�QRW�DQRWKHU� >L�H���P\VHOI�
%KÃYDYLYHND@��VD\V�WKDW�KHUH��VLQFH�WKH�DSSHDUDQFH�DV
VHOI�LV�D�PLVWDNHQ�UHDOLW\��DQG�VLQFH�WKH�WHUPڜ�VHOIڙ�LV�D
ZRUG� IRU� VHOI� >RI� SHUVRQV� DQG� GRHV� QRW� PHDQ
HQWLW\QHVV@��DQG�VLQFH�D�VHOI� WKDW� LV�D�VHSDUDWH�HQWLW\
GRHV� QRW� H[LVW� LQ� WKRVH� >DJJUHJDWHV@� DQG� WKH\
WKHPVHOYHV�DUH�QRW�D�VHOI�MXVW�DV�WKH\�DUH�QRW�ìĝYDUD�
WKDW�VFULSWXUH��EHFDXVH�RI�UHIHUULQJ�WR�WKH�VHOஓHVVQHVV
RI�SHUVRQV�ZKLFK� LV� WR�EH� VSHFLஒFDOO\� UHDOL]HG� LQ� WKH
+HDUHU� YHKLFOH�� FDQQRW� LQGLFDWH� WKDW� SKHQRPHQD�DUH
VHOஓHVV�� ,I� LW� FRXOG�� LW�ZRXOG� KDYH� EHHQ�PHDQLQJOHVV
>IRU� WKH� %XGGKD@� WR� KDYH� WDNHQ� XS� DQRWKHU� YHKLFOH
>QDPHO\��WKH�0DKÃ\ÃQD@���

%KÃYDYLYHND�VWDWHV�WKDW�WKH�VHOI�RI�SHUVRQV�ODFNV�HQWLW\QHVV
EXW�LV�IDOVHO\�SHUFHLYHG�WR�H[LVW�WUXO\��7KLV�PLVFRQFHSWLRQ�RI
WKH� QDWXUH� RI� WKH� SHUVRQ� FRQVWLWXWHV� WKH� FKLHI� RI� WKH
DகLFWLYH�REVWUXFWLRQV��ZKLFK�SUHYHQW�OLEHUDWLRQ�IURP�F\FOLF
H[LVWHQFH�� 6LQFH� +íQD\ÃQLVWV� VHHN� WR� EH� OLEHUDWHG� IURP
F\FOLF� H[LVWHQFH�� WKH\� PXVW� RYHUFRPH� WKH� DகLFWLYH
REVWUXFWLRQV�� DQG�� WKHUHIRUH�� WKH� %XGGKD� WDXJKW� WKH
VHOஓHVVQHVV�RI�SHUVRQVڔWKH� WKRURXJK�NQRZOHGJH�RI�ZKLFK
LV�WKH�DQWLGRWH�WR�WKH�DகLFWLYH�REVWUXFWLRQVڔLQ�WKH�+HDUHU
RU� +íQD\ÃQD� VFULSWXUDO� FROOHFWLRQ�� )RU� %KÃYDYLYHND�� WKH
VWDQ]DVڜ��)RUP�LV�OLNH�D�EDOO�RI�IRDPڝ�����DUH�DQ�LQVWDQFH�RI�D
+íQD\ÃQD�VFULSWXUH�WKDW�WHDFKHV�WKH�VHOஓHVVQHVV�RI�SHUVRQV�
%KÃYDYLYHND� JRHV� RQ� WR� VD\� WKDW� DOO� FRQGLWLRQHG

SKHQRPHQD��SHUVRQV�DQG�RWKHU� WKLQJV�� ODFN�HQWLW\QHVV�EXW
DUH� IDOVHO\� SHUFHLYHG� WR� H[LVW� WUXO\�� 7KH� FRQFHSWLRQ� RI
SKHQRPHQD�DV� WUXO\�H[LVWLQJ�E\�ZD\�RI� WKHLU�RZQ�HQWLW\� LV
WKH�FKLHI�RI�WKH�REVWUXFWLRQV�WR�RPQLVFLHQFH�SUHYHQWLQJ�WKH
DFKLHYHPHQW�RI�WKH�RPQLVFLHQW�FRQVFLRXVQHVV�RI�D�%XGGKD�
ZKLFK� LV�DEOH�WR�SHUFHLYH�GLUHFWO\�DOO�REMHFWV�RI�NQRZOHGJH



�M³H\D�� VKHV� E\D�� VLPXOWDQHRXVO\�� 7KLV� FRQFHSWLRQ� RI
SKHQRPHQD� DV� WUXO\� H[LVWHQW� LV� PRUH� VXEWOH� WKDQ� WKH
FRQFHSWLRQ�RI�D� VHOI�RI�SHUVRQV��DQG� WKHUHIRUH� WKH�ZLVGRP
UHDOL]LQJ� WKDW� SKHQRPHQD� GR� QRW� WUXO\� H[LVW� VHUYHV� DV� DQ
DQWLGRWH� WR� WKH�PRUH� FRDUVH� DகLFWLYH� REVWUXFWLRQV� DV�ZHOO
DV� WR� WKH� REVWUXFWLRQV� WR� RPQLVFLHQFH�� ,W� LV� %KDYDYLYHNDڙV
YLHZ� WKDW� WKH�%XGGKD� WDXJKW� WKDW� FRQGLWLRQHG�SKHQRPHQD
DUH� ZLWKRXW� HQWLW\QHVV� LQ� WKH� 0DKÃ\ÃQD� VFULSWXUDO
FROOHFWLRQV� VR� WKDW� WKRVH�ZLWK� WKH�0DKÃ\ÃQD� DVSLUDWLRQ� WR
DFKLHYH�%XGGKDKRRG� IRU� WKH�ZHOIDUH�RI�DOO� VHQWLHQW�EHLQJV
FRXOG� UHDOL]H� WKH� QRQ�WUXH� H[LVWHQFH� RI� SKHQRPHQD� DQG
RYHUFRPH�ERWK�REVWUXFWLRQV��%KÃYDYLYHND�FLWHV�WKH�SDVVDJH
IURP� WKH� 'LDPRQG� &XWWHU� DV� DQ� LQVWDQFH� RI� D� 0DKÃ\ÃQD
VXWUD�WKDW�WHDFKHV�WKDW�FRQGLWLRQHG�SKHQRPHQD�DUH�ZLWKRXW
HQWLW\QHVV�
+H�WKHQ�JRHV�RQ�WR�TXRWH�%XGGKDSÃOLWDڙV�FRPPHQWDU\�WR

WKH� 7UHDWLVH� RQ� WKH� 0LGGOH� :D\� �9,,����� LQ� ZKLFK
%XGGKDSÃOLWD� VWDWHV� WKDW� WKH� VLPLOHV� RI� LOOXVLRQV�� EDOOV� RI
IRDP��EDQDQD�WUHHV��DQG�VR�IRUWK�WKDW�WKH�%XGGKD�HPSOR\V
LQ� WKH� +íQD\ÃQD� VXWUDV� GHQRWH� WKH� VHOஓHVVQHVV� RI
SKHQRPHQD��QRW�PHUHO\�WKDW�RI�SHUVRQV��7KLV� LV�GXH�WR�WKH
IDFW�WKDW��DFFRUGLQJ�WR�%XGGKDSÃOLWD��ZKHQ�WKH�%XGGKD�WKH
VD\V� WKDW� DOO� SKHQRPHQD� DUH� VHOஓHVV�� WKH� ZRUG� VHOஓHVV
�DQÃWPDQ�� EGDJ� PHG� SD�� PHDQV� QRQ�HQWLW\QHVV
�QLӸVYDEKÃYD�� QJR� ER� Q\LG� PHG� SD��� WKDW� LV�� QRW� EHLQJ
HVWDEOLVKHG�E\�ZD\�RI� LWV� RZQ�HQWLW\�� EHFDXVH� VHOI� �ÃWPDQ�
EGDJ�� LV� DQRWKHU� ZRUG� IRU� HQWLW\QHVV� �VYDEKÃYD�� QJR� ER
Q\LG��
%KÃYDYLYHND� GLVDJUHHV�� VD\LQJ� WKDW� WKH� WHUP� VHOI� LQ� WKLV

FRQWH[W�UHIHUV�RQO\�WR�D�PLVFRQFHLYHG�QDWXUH�RI�WKH�SHUVRQ�
7KH�+íQD\ÃQD�VFULSWXUHV��E\�VD\LQJ�WKDW�IRUP�LV�OLNH�D�EDOO
RI� IRDP�� IHHOLQJ� LV� OLNH� D� EXEEOH�� GLVFULPLQDWLRQ� LV� OLNH� D
PLUDJH�� FRPSRVLWLRQDO� IDFWRUV� DUH� OLNH� D� EDQDQD� WUHH�� DQG
FRQVFLRXVQHVV� LV� OLNH�DQ� LOOXVLRQ�� DUH� LQGLFDWLQJ� WKDW� D� VHOI
WKDW�LV�D�GLHUHQW�HQWLW\�IURP�WKH�DJJUHJDWHV�GRHV�QRW�H[LVW
DQ\ZKHUH� DPRQJ� WKH� DJJUHJDWHV�� QRU� DUH� WKH� DJJUHJDWHV



LQGLYLGXDOO\� RU� FROOHFWLYHO\� WKH� VHOI�� 7KH�SDVVDJH�GLVFXVVHV
RQO\� WKH� QDWXUH� RI� WKH� SHUVRQ� LQ� WHUPV� RI� WKH� ஒYH
DJJUHJDWHV�DQG�LQ�QR�ZD\�UHIHUV�WR�WKH�ODFN�RI�HQWLW\QHVV�RI
SKHQRPHQD�� DV� %XGGKDSÃOLWD� FRQWHQGV�� +HDUHU� VFULSWXUHV
WHDFK� RQO\� WKH� REMHFW� RI� D� +HDUHUڙV� ZLVGRP�� QDPHO\�� WKH
VHOஓHVVQHVV� RI� SHUVRQV�� ,I� WKH� REMHFW� RI� D� %RGKLVDWWYDڙV
ZLVGRP�� WKH�QRQ�HQWLW\QHVV�RI�SKHQRPHQD��ZHUH� WDXJKW� LQ
WKH�+íQD\ÃQD�VFULSWXUHV��WKHQ�WKH�FRPSOHWH�DQWLGRWH�IRU�WKH
UHPRYDO� RI� ERWK� REVWUXFWLRQV� ZRXOG� EH� DYDLODEOH� LQ� WKH
+íQD\ÃQD� FDQRQ� DQG� WKH� %XGGKDڙV� WHDFKLQJ� RI� WKH
0DKÃ\ÃQD�VFULSWXUHV�ZRXOG�EH�WRWDOO\�UHGXQGDQW�
7KLV�FRQWURYHUV\�EHWZHHQ�%KÃYDYLYHND�DQG�%XGGKDSÃOLWD

UHVWV� RQ� WKH� GLVDJUHHPHQW� EHWZHHQ� WKH� 6YÃWDQWULNDV� DQG
3UÃVDԖJLNDV� RQ� WKUHH� IXQGDPHQWDO� LVVXHV�� WKH�PHDQLQJ� RI
VHOI� DQG� VHOஓHVVQHVV�� WKH� QDWXUH� RI� WKH� WZR� REVWUXFWLRQV�
DQG�WKH�GLVWLQJXLVKLQJ�IHDWXUH�RI�+íQD\ÃQD�DQG�0DKÃ\ÃQD�
$FFRUGLQJ� WR� WKH�6YÃWDQWULNDV��<RJÃFÃULQV��6DXWUÃQWLNDV�

DQG�9DLEKÃԲLNDV��WKH�WHUPڜ�VHOIڝ��ÃWPDQ��EGDJ��LQ�LVRODWLRQ�
DQG� QRW� LQ� SKUDVHV� VXFK� DV� �VHOஓHVVQHVVڜ RI� SKHQRPHQDڝ
�GKDUPDQDLUÃWP\D�� FKRV� N\L� EGDJ� PHG��� UHIHUV� RQO\� WR� DQ
DWWULEXWH� IDOVHO\� DVFULEHG� WR� WKH� SHUVRQ� �SXGJDOD�� JDQJ
]DJ��� LW� GRHV� QRW� UHIHU� WR� RWKHU� SKHQRPHQD�� ,W� VKRXOG� EH
QRWHG�WKDW�VHOI��LQ�WKLV�FRQWH[W��LV�QRW�D�V\QRQ\P�IRU�SHUVRQ
DV� LW� XVXDOO\� LV�� ZKHQ� WKHVH� WHQHW� V\VWHPV� UHIXWH� WKH
H[LVWHQFH� RI� VHOI�� WKH\� DUH� QRW� UHIXWLQJ� WKH� H[LVWHQFH� RI
SHUVRQV��5DWKHU��WKH\�DUH�QHJDWLQJ�D�VSHFLDO�W\SH�RI�SHUVRQ�
D�SHUVRQ�ZKLFK�FDQ�DSSHDU�WR�WKH�PLQG�LQGHSHQGHQW�RI�WKH
DSSHDUDQFH�RI�RWKHU�SKHQRPHQD���
7KH� 3UÃVDԖJLNDV� DSSO\� WKH� EDUH� WHUP� �ڝVHOIڜ WR� D� ZLGHU

FRQWH[W� WKDQ� PHUHO\� WKH� IDOVH� QDWXUH� RI� WKH� SHUVRQ���
%XGGKDSÃOLWD� VD\V� WKDW� VHOI� LV� D�ZRUG� IRU� HQWLW\QHVV���� WKH
LQKHUHQW� H[LVWHQFH� ZKLFK� LV� IDOVHO\� DVFULEHG� WR� DOO
SKHQRPHQD�� LQFOXGLQJ� SHUVRQV�� &DQGUDNíUWL� VD\V� LQ� KLV
&RPPHQWDU\� WR� ÂU\DGHYDڙV� �RXU(ڜ +XQGUHGڝ
�&DWXӸĝDWDNDԸíNÃ��


