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+RQHVW\ LQ� 0HGLFLQH

3DUW����(WKLFDO�4XHVWLRQ

'R�GRFWRUV�KDYH� WKH�PRUDO� REOLJDWLRQ� WR�WHOO� WKH�WUXWK� WR�SDWLHQWV� HYHQ� LQ� LQVWDQFHV� ZKHUH� WKH� WUXWK�

FDQ�EH�GHYDVWDWLQJ"

3DUW����,QWURGXFWLRQ

7UXWK�WHOOLQJ� LV�DQ� LPSRUWDQW� DVSHFW�RI�KXPDQ� LQWHUDFWLRQ� DV�LW�IRVWHUV� HIIHFWLYH�

FRPPXQLFDWLRQ�� 7KH�QHHG�� WR�WHOO� WKH�WUXWK�� LV� HPSKDVL]HG� LQ� FKXUFKHV�� DW�KRPH�� OHDUQLQJ�

LQVWLWXWLRQV�� DW�ZRUN�DQG�WKH�GRFWRU�SDWLHQW� UHODWLRQVKLS� �'UDQH�	�5HLFK�� �������&RQVLGHUDEO\��

SK\VLFLDQV� DUH�UHTXLUHG� WR�VLJQ� WKH�³+LSSRFUDWLF� 2DWK� �́ D�FRQVHQW� WKDW�PDQGDWHV� WKHP� WR�XSKROG�

WKH�SURIHVVLRQ¶V� FRGH�RI�HWKLFV� LQFOXGLQJ� WUXWK�WHOOLQJ� WR�HVWDEOLVK� DQ�HIIHFWLYH� UHODWLRQVKLS� ZLWK�

WKHLU� SDWLHQWV�� $V�VXFK�� GRFWRUV�DUH�EHVWRZHG�ZLWK� WUXVW�� D�EHOLHI� WKDW� WKH\�ZLOO� EH�KRQHVW� LQ� WKHLU�

DVVHUWLRQV� IRU� WKH�EHQHILW� RI�ERWK�SDUWLHV�� ,W�LV� WKURXJK� WKLV� FRQYLFWLRQ� WKDW� SDWLHQWV� FDQ�FRQILGH� LQ�

SK\VLFLDQV� DQG�VHHN�DGYLFH� IURP� WKHP�� )RU�WKH� WUHDWPHQW� WR�ZRUN��WKDW� SDWLHQW� QHHGV� WR�KDYH� IDLWK�

LQ� WKH�SK\VLFLDQ� DQG�WKH� WUHDWPHQW�� DQ� DVSHFW�WKDW� LV�RIWHQ� UHIHUUHG� WR�DV�WKH�SODFHER� HIIHFW�

�)OHWFKHU�� �������2IWHQ�� SK\VLFLDQV� DUH�SHUFHLYHG� DV�WKH�PRVW� WUXVWHG� SURIHVVLRQDOV� JLYHQ� WKH�IDFW�

WKDW� WKH\� DUH�PRVW� OLNHO\�� WR�WHOO� WKH�WUXWK� LQ� PRVW� VLWXDWLRQV�� �

:KLOH� SK\VLFLDQV� DUH�REOLJDWHG� WR�WHOO� WKH�WUXWK� WR�SDWLHQWV� WR�UHOLHYH� DQ[LHW\� DQG�IHDUV�� LW� LV�

D�KDUG� WDVN�JLYHQ� WKH�IDFW� WKDW� WKH� WUXWK� FDQ�EH�GHYDVWDWLQJ�� $V�VXFK�� WKLV� FDQ�KDYH� D�VLJQLILFDQW�

LPSDFW� RQ�WKH�SODFHER� HIIHFW� JLYHQ� WKH�UHGXFHG� WUXVW� RQ�WKH�SURSRVHG�WUHDWPHQW �6ZDPLQDWK��

�������1RWDEO\�� WKH�IDLOXUH�� WR�WHOO� WKH� WUXWK�� FDQ�WDNH�GLIIHUHQW� IRUPV�� VHUYH�PDQ\� SXUSRVHV� DQG�

UHVXOW� LQ� GLIIHUHQW� FRQVHTXHQFHV� �'UDQH� 	�5HLFK�� �������2IWHQ�� GRFWRUV�PD\� QHFHVVDULO\� QRW�OLH� WR�

WKH�SDWLHQW� EXW� UDWKHU�ZLWKKROG� LQIRUPDWLRQ� RQ�WKH�SURSRVHG�LQWHUYHQWLRQV� RU�WKH�SDWLHQW¶V�

FRQGLWLRQ� RU�SURYLGH� LQIRUPDWLRQ� WKDW� LV� OLWHUDOO\� WUXH�EXW�GHFHSWLYH�� 7KLV� LV� FRPPRQ� IRU�

FRQGLWLRQV� WKDW� DUH�DVVRFLDWHG� ZLWK� VWLJPDWL]LQJ� GLDJQRVLV� VXFK� DV�FDQFHU� �6ZDPLQDWK�� �������
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+RZHYHU�� GRHV�WKLV� PHDQ� WKDW�ZLWKKROGLQJ� LQIRUPDWLRQ� ZLWKRXW� SDWLHQW� FRQVHQW� LV� MXVWLILDEOH"� 7KH�

SDSHU�ZLOO� H[DPLQH� ZKHWKHU� GRFWRUV�KDYH� WKH�PRUDO� REOLJDWLRQ�� WR�WHOO� WKH� WUXWK� HYHQ� LQ� LQVWDQFHV�

ZKHQ� WUXWK�WHOOLQJ� FDQ�EH�GHYDVWDWLQJ��

3DUW����([SODQDWLRQ� RI�WKH�(WKLFDO� 7KHRU\

7KH�XWLOLWDULDQLVP� HWKLFDO� WKHRU\� ZDV�FKRVHQ� IRU� GLVFXVVLRQ�� 1RWDEO\�� WKH� ILUVW� DFFRXQW� IRU�

XWLOLWDULDQLVP� ZDV�GHYHORSHG� E\�-HUHP\� %HQWKDP� �����±�������0LOO�� �������+RZHYHU�� LW� LV�

SUHVXPHG� WKDW� WKH� FRUH�LQVLJKW� WKDW�PRWLYDWHG� WKH� WKHRU\�RFFXUUHG� PXFK� HDUOLHU�� 7KH� FRUH�LQVLJKW�

VWLSXODWHG� WKDW�PRUDOO\� DSSURSULDWH� EHKDYLRU� ZLOO� QRW�KDUP� RWKHU� SHRSOH�EXW�UDWKHU� LQFUHDVH� WKHLU�

KDSSLQHVV� RU�³XWLOLW\� �́ 7KH� HDUO\� SUHFXUVRUV� RI� WKH�FODVVLFDO� 8WLOLWDULDQ¶V� FRPSULVHG� RI�

6KDIWHVEXU\�� &XPEHUODQG�� %ULWLVK� 0RUDOLVWV� DQG�+XWFKHVRQ� �0LOO�� �������:KHQ� LW� FRPHV� WR�

DFWLRQ� FKRLFH�� )UDQFLV� +XWFKHVRQ� LV� UHJDUGHG� WR�DV�DQ�H[SOLFLW� XWLOLWDULDQ�� &RQVLGHUDEO\�� -RKQ�

6WXDUW�0LOO� ZDV�DVVRFLDWHG�ZLWK� XWLOLWDULDQLVP� DV�KH�HPSKDVL]HG� RQ�PD[LPL]LQJ� WKH�JRRG�IRU� WKH�

JUHDWHVW� QXPEHU� �0LOO�� ������

7KH�XWLOLWDULDQLVP� HWKLFDO� WKHRU\� LV�EXLOW� RQ�WKUHH� FRUH�SULQFLSOHV�� 1RWDEO\�� XWLOLWDULDQLVP�

REWDLQV� LWV� QDPH� IURP� ³XWLOLW\ �́ ZKLFK� GRHV�QRW� LQIHU� WR�XVHIXOQHVV� EXW�UDWKHU� ³KDSSLQHVV �́ RU�

³SOHDVXUH �́ �:HVWDFRWW�� �������7KH�SULQFLSOH� LQIHUUHG� WKDW� KDSSLQHVV� RU�SOHDVXUH� LV� WKH�RQO\� WKLQJ�

ZLWK� LQWULQVLF� YDOXH�� 7KLV� PHDQW� WKDW� VRPHWKLQJ� LV� JRRG�LQ� LWVHOI�� 7KH� VHFRQG�SULQFLSOH�

HPSKDVL]HG� WKDW� DFWLRQV� DUH�FRQVLGHUHG� ULJKW� LQ� VR�IDU�DV�WKH\� HQKDQFH� KDSSLQHVV� DQG�ZURQJ� ZKHQ�

WKH\� SURGXFH�XQKDSSLQHVV�� 7KLV SULQFLSOH� PDGH�XWLOLWDULDQLVP� WR�VHHP�FRQVHTXHQWLDO� DV�WKH� DFWLRQ�

LV� JDXJHG� E\�LWV� FRQVHTXHQFH� �:HVWDFRWW�� �������&RQVLGHUDEO\�� WKH�WKHRU\� LV� EDVHG�RQ�WKH�

SULQFLSOH� WKDW� HYHU\RQH¶V� KDSSLQHVV� LV� HTXDO�� :KLOH� LW�PD\�EH�SHUFHLYHG� DV�DQ�REYLRXV� PRUDO�

SULQFLSOH�� LW�ZDV�LQLWLDOO\� SHUFHLYHG� WKDW� VRPH� OLYH� DQG�KDSSLQHVV� ZHUH�PRUH�YDOXDEOH� DQG�

LPSRUWDQW� WKDQ� RWKHUV� �:HVWDFRWW�� �������%HQWKDP� VWDWHG� WKDW� �HYHU\RQH� WR�FRXQW� IRU� RQH��QR�RQH�

IRU�PRUH� WKDQ�RQH���
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7KH� HWKLFDO� WKHRU\� FDQ�EH�DSSOLHG� WR�PRUDO� TXHVWLRQV� DV�LW�MXVWLILHV� RQH¶V� RXWFRPHV� EDVHG�

RQ�WKH� DFWLRQV�� )RU�LQVWDQFH�� LI� RQH� LV�IO\LQJ� D�RQH�VZHDWHU� DLUSODQH� RYHU� D�SRSXODWHG� DUHD�DQG�WKH�

FRQWUROV� IDLO�� KH�VKH� ZLOO� PRVW� FHUWDLQO\� GLH�IURP� WKH�FUDVK��+RZHYHU�� DV�WKH�SLORW� FDQ�VWLOO� H[HUW�

VRPH�FRQWURO� RYHU� WKH�SODQH� DQG�FUDVK� LQ� D�GDUN�DUHD��KH�VKH� ZLOO� PLQLPL]H� WKH�PLVHU\� RI�WKH�

FUDVK��5DWKHU� WKDQ� PHUHO\� IRFXVLQJ� RQ�³NHHSLQJ� SURPLVHV �́ RU�³IROORZLQJ� WKH� UXOHV �́ WKH�SLORW¶V�

DFWLRQV� LQWHQG� WR�PD[LPL]H� KDSSLQHVV� WKXV� ZLOO� EH�UHJDUGHG� DV�HWKLFDO�

3DUW����$SSOLFDWLRQ� RI�WKH�(WKLFDO� 7KHRU\

1RWDEO\�� XWLOLWDULDQLVP� HWKLFDO� WKHRU\� GHWHUPLQHV� WKH�ULJKW� DQG�ZURQJ� E\�IRFXVLQJ� RQ�WKH�

RXWFRPH� RI�RQH¶V� DFWLRQV�� $FFRUGLQJ� WR�WKLV� WKHRU\�� WKH�PRVW� HWKLFDO� FKRLFH� LV�RQH�WKDW�ZLOO�

SURGXFH� WKH�JUHDWHVW� JRRG��:KLOH� SK\VLFLDQV� DUH�REOLJDWHG� WR�WHOO� WKH�WUXWK� WR�SDWLHQWV� WR�UHOLHYH�

DQ[LHW\� DQG�IHDUV�� LW� LV� D�KDUG�WDVN�JLYHQ� WKH�IDFW� WKDW� WKH� WUXWK� FDQ�EH�GHYDVWDWLQJ�� )RU�LQVWDQFH��

WKLV� FDQ�KDYH� D�QHJDWLYH� LPSDFW� RQ�WKH�SODFHER� HIIHFW� WKHUHE\� LPSO\LQJ� WKDW� WKH�SDWLHQW� ZLOO� QRW�

SRVLWLYHO\ UHVSRQG� WR�WKH� WUHDWPHQW� LQWHUYHQWLRQ�� 2Q�WKH�RWKHU� KDQG�� WUHDWPHQW� LV�PRUH� OLNHO\� WR�

ZRUN��SODFHER� HIIHFW�� LI� WKHUH� LV�IDLWK� LQ� WKH�SUHVFULEHG�PHGLFDWLRQ� DQG�WKH�GRFWRU��6ZDPLQDWK��

�������7R�DFKLHYH� WKLV�� WKH�SK\VLFLDQ� FDQ�ZLWKKROG� VRPH� LQIRUPDWLRQ� VXFK� DV�WKH�GUXJ� VLGH�

HIIHFWV�� *LYHQ� WKH�SRVLWLYH� RXWFRPHV� RI� WKH�WUHDWPHQW� SURFHVV��WKH�SK\VLFLDQ¶V� DFWLRQV� ZLOO� EH�

UHJDUGHG� DV�HWKLFDO� JLYHQ� WKH�IDFW� WKDW� LW� SURGXFHV� WKH�JUHDWHVW� JRRG��

3K\VLFLDQV� PD\� QHFHVVDULO\� QRW� OLH� WR�WKH�SDWLHQW� EXW� UDWKHU�ZLWKKROG� LQIRUPDWLRQ� RQ�WKH�

SURSRVHG�LQWHUYHQWLRQV� RU�WKH�SDWLHQW¶V� FRQGLWLRQ� RU�SURYLGH� LQIRUPDWLRQ� WKDW� LV�OLWHUDOO\� WUXH�EXW�

GHFHSWLYH�� &RQVLGHUDEO\�� GRFWRUV�DUH�LGHQWLILHG� DV�WKH�PRVW� WUXVWHG�SURIHVVLRQDOV� WKHUHE\� HQDEOLQJ�

SDWLHQWV� WR�FRQILGH� LQ� WKHP�� +RZHYHU�� VWXGLHV� LQGLFDWH� WKDW� SDWLHQW¶V� GR�QRW�QHFHVVDULO\� IROORZ� WKH�

SK\VLFLDQ¶V� DGYLFH� WKHUHE\� KLJKOLJKWLQJ� WKDW� WKHUH� LV� D�ODFN�RI� WUXVW� LQ� WKH�GRFWRU�SDWLHQW�

UHODWLRQVKLS� �6ZDPLQDWK�� �������*LYHQ� WKLV�� GRFWRUV�DUH�FRPSHOOHG� WR�ZLWKKROG� LQIRUPDWLRQ� RQ�

WKH�QRWLRQ� WKDW� GRLQJ� VR�ZLOO� EHQHILW� WKH�SDWLHQW�� :KHQ� WKH�RXWFRPH� LV�IDYRUDEOH� WR�ERWK� WKH�
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SDWLHQW� DQG�WKH�GRFWRU��WKH�SK\VLFLDQ¶V� DFWLRQV� ZLOO� EH�UHJDUGHG� DV�HWKLFDO�� 3ULPDULO\�� WKLV� LV�EDVHG�

RQ�WKH� IDFW� WKDW� LW�ZLOO� JHQHUDWH� KDSSLQHVV� QRW�RQO\� WR�WKH�SDWLHQWV� EXW DOVR� WR�WKH� IDPLO\� PHPEHUV��

%DVHG�RQ�WKH�SULQFLSOH� WKDW� DFWLRQV� DUH�ULJKW� LQVRIDU� DV�WKH\� HQKDQFH� KDSSLQHVV� DQG�ZURQJ� LQVRIDU�

DV�WKH\� SURMHFW�VDGQHVV�� WKH�GRFWRU¶V�DFWLRQV� DUH�HWKLFDO��
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5HIHUHQFHV

'UDQH�� -��)���	�5HLFK�� *��+����������+RQHVW\� LQ� PHGLFLQH� 6KRXOG� GRFWRUV�WHOO� WKH�

WUXWK� $PHULFDQ�-RXUQDO�RI�%LRHWKLFV� ������������

)OHWFKHU�� -��)��������� 0RUDOV� DQG�0HGLFLQH�� WKH�PRUDO� SUREOHPV� RI�WKH�SDWLHQW
V� ULJKW� WR�NQRZ� WKH�

WUXWK�� FRQWUDFHSWLRQ�� DUWLILFLDO� LQVHPLQDWLRQ�� VWHULOL]DWLRQ�� HXWKDQDVLD�� 3ULQFHWRQ� 8QLYHUVLW\�

3UHVV�

0LOO�� -��6����������8WLOLWDULDQLVP�� ,Q 6HYHQ�0DVWHUSLHFHV� RI�3KLORVRSK\ �SS������������5RXWOHGJH�

6ZDPLQDWK�� *����������7KH�GRFWRU
V�GLOHPPD�� 7UXWK� WHOOLQJ� ,QGLDQ�MRXUQDO�RI�SV\FKLDWU\� �������

���

:HVWDFRWW��(����������7KH�%DVLF� 3ULQFLSOHV� RI�8WLOLWDULDQLVP�� 7KRXJKWFR��$FFHVVHG 1RYHPEHU� ����

�����IURP� KWWSV���ZZZ�WKRXJKWFR�FRP�EDVLF�SULQFLSOHV�RI�XWLOLWDULDQLVP��������


