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'HPHQWLD�DIIHFWV�
RYHU�����RI�DOO�

$PHULFDQV�DERYH�
WKH�DJH�RI����

8QGHUVWDQGLQJ�'HFLVLRQ�PDNLQJ�&DSDFLW\��
$�-HZLVK�&RQVLGHUDWLRQ�RI�(WKLFDO�,VVXHV�
6XUURXQGLQJ�&DUH�'HFLVLRQV�IRU�(OGHUO\�
3HRSOH�ZLWK�'HPHQWLD�
0DUN�$��3RSRYVN\�

)UDPLQJ�WKH�4XHVWLRQ�
7KLV�HVVD\�EHJLQV�ZLWKLQ�P\�RZQ�IDPLO\��,�KDYH�

DQ� HOGHUO\� DXQW� ZKR� VLWV� DW� KRPH� DOO� GD\�� (YHQ�
WKRXJK� VKH� LV� XQDEOH� WR� SURSHUO\� FDUH� IRU� KHUVHOI��
VKH�DGDPDQWO\� UHIXVHV� WR�PRYH� WR�D�QXUVLQJ�KRPH�
RU� HYHQ� WR� DFFHSW� LQ�KRPH� QXUVLQJ� FDUH�� ,Q� KHU�
FXUUHQW� VLWXDWLRQ�� VKH� LV� DW� D� KLJK� ULVN� IRU� IDOOLQJ��
HQGDQJHULQJ� KHUVHOI� E\� PLVXVLQJ� KHU� DSSOLDQFHV��
DQG� IDLOLQJ� WR� FRQVLVWHQWO\� WDNH�KHU�PHGLFLQHV��2Q�
WKH� RWKHU� KDQG��PRVW� FRQYHUVDWLRQV� ZLWK� KHU� IORZ�
TXLWH� QRUPDOO\� DQG� VKH� FDQ� FRPPXQLFDWH� YHU\�
FOHDUO\�KHU�UHDVRQV�IRU�ZDQWLQJ�WR�UHPDLQ�DW�KRPH�
ZLWKRXW�KHOS��,�FHUWDLQO\�ZLVK�WKDW�VKH�ZRXOG�PDNH�
D� GLIIHUHQW� GHFLVLRQ�� EXW�� DIWHU� WDONLQJ� ZLWK� KHU�� ,�
DP� QRW� FRQYLQFHG� WKDW� KHU� FDSDFLW\� WR�PDNH� WKDW�
GHFLVLRQ� LV� VR� WKRURXJKO\� LPSDLUHG� DV� WR� SHUPLW�
RWKHUV�WR�RYHUULGH�LW���

0\� DXQW·V� VLWXDWLRQ� UDLVHV� PDQ\� LPSRUWDQW�
HWKLFDO� TXHVWLRQV� IRU� P\� IDPLO\� DQG� IRU� DOO� WKRVH�
ZLWK�DQ�LQWHUHVW�LQ�KHU�ZHOIDUH��,V�VKH�FRPSHWHQW�WR�
PDNH� PHGLFDO� DQG� RWKHU� LPSRUWDQW� GHFLVLRQV� IRU�
KHUVHOI"� +RZ� GR� ZH� GHFLGH"� ,I� VKH� LV� QRW�
FRPSHWHQW��ZKR�VKRXOG�KDYH�WKH�ILQDO�UHVSRQVLELOLW\�
IRU� GHFLVLRQV� DERXW� KHU� FDUH"� 7R� ZKDW� YDOXHV�
VKRXOG�WKDW�SHUVRQ�RU�JURXS�RI�SHRSOH�JLYH�SULRULW\�
LQ� PDNLQJ� WUHDWPHQW� GHFLVLRQV"� :KDW� ZHLJKW�
VKRXOG�EH� DFFRUGHG� WR�KHU�H[SUHVVHG�SUHIHUHQFHV"�
$UH� WKHUH� VRPH� DUHDV� LQ� ZKLFK� ZH� VKRXOG� DFFHSW�
KHU�GHFLVLRQV��EXW�RWKHUV�LQ�ZKLFK�ZH�VKRXOG�QRW"��

,Q�WKLV�HVVD\��,�KRSH�WR�RSHQ�D�GLVFXVVLRQ�DERXW�
WKH�HWKLFDO�LVVXHV�LQYROYHG�LQ�GHFLVLRQV�VXUURXQGLQJ�
WUHDWPHQW� DQG� FDUH� IRU� HOGHUO\� SHRSOH� ZLWK�

GHPHQWLD�� ,� ZLOO� SUHVHQW� VRPH� RI� WKH� DUJXPHQWV�
FXUUHQW� DPRQJ�PHGLFDO� HWKLFLVWV� WRJHWKHU�ZLWK� WKH�
WHDFKLQJV� RI� FODVVLFDO� -HZLVK� WUDGLWLRQ� LQ� DQ� HIIRUW�
WR� H[SORUH� KRZ� HDFK� ILHOG� PLJKW� HQOLJKWHQ��
HQKDQFH�� RU� FULWLTXH� WKH� RWKHU�� ,� KRSH� WKDW� WKLV�
FRQYHUVDWLRQ� ZLOO� KHOS� FDUHJLYHUV�� FOHUJ\�� DQG�
PHGLFDO� SURIHVVLRQDOV� WR� EHWWHU� DUWLFXODWH� DQG�
HYDOXDWH� WKHLU� RZQ�SULRULWLHV�� VR� WKDW�� DV� GHFLVLRQV�
QHHG� WR�EH�PDGH�� WKH�SHRSOH� LQYROYHG�ZLOO�VKDUH�D�
IXOO� DZDUHQHVV� RI� KRZ� WR� EHVW� KHOS� DQG� KRQRU�
VRPHRQH�ZLWK�GHPHQWLD���

'HPHQWLD� DIIHFWV�
RYHU� ���� RI� DOO�
$PHULFDQV� DERYH� WKH�
DJH�RI�����,WV�V\PSWRPV�
FDQ� LQFOXGH� D� VLJ�
QLILFDQW�SURJUHVVLYH�ORVV�
RI� PHQWDO� DFXLW\�� LPSDLUHG� MXGJPHQW�� UHGXFHG�
GHFLVLRQ�PDNLQJ� FDSDFLW\�� LQFUHDVHG� GLIILFXOW\�
FRPPXQLFDWLQJ��DQG�FKDQJHV�LQ�SHUVRQDOLW\��PRRG��
RU� EHKDYLRU�� $V� PHPRU\� ORVV� VHYHUV� D� SHUVRQ·V�
FRQQHFWLRQ�WR�RWKHUV��WR�ZKDW�LV�VDIH��DQG�WR�ZKDW�LV�
IDPLOLDU��GHPHQWLD� LV�RIWHQ�DFFRPSDQLHG�E\�VHYHUH�
GHSUHVVLRQ�� 7KLV� GHSUHVVLRQ� FDQ� KDYH� WKH� F\FOLFDO�
HIIHFW�RI�IXUWKHU�DOLHQDWLQJ�WKH�SHUVRQ�IURP�RWKHUV�
DQG�GUDZLQJ� WKH�SHUVRQ�HYHQ�PRUH�GHHSO\� LQWR�DQ�
LQWHUQDO� ZRUOG� WKDW� WKRVH� RQ� WKH� RXWVLGH� FDQQRW�
DFFHVV��

'HPHQWLD� LV� RIWHQ� VWLJPDWL]HG� LQ� RXU� VRFLHW\��
(QJDJLQJ�D�SHUVRQ�ZLWK�GHPHQWLD� ULJKWO\� UDLVHV�RXU�
PRVW� SURIRXQG� IHDUV� RI� IUDJLOLW\�� ORVV� RI� VHOI�� DQG�
GHDWK�� ,W� LV� D� SHUIHFWO\� KXPDQ� UHVSRQVH� WR� VHHN� WR�
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'HFLVLRQ�PDNLQJ�
FDSDFLW\��RQ�WKH�
RWKHU�KDQG��UHIHUV�
WR�D�SRLQW�RQ�D�
VSHFWUXP�

DYRLG�WKH�VLWXDWLRQ�DQG�GHQ\�WKH�UHDOLW\�RI�WKH�SDLQ�LW�
FDXVHV�� :LWKRXW� XQGHUVWDQGLQJ� DQG� UHVLVWLQJ� WKDW�
LQVWLQFWLYH� UHVSRQVH�� PDQ\� DUH� WHPSWHG� WR� SURWHFW�
WKHPVHOYHV� IURP� WKH� SDLQ� DQG� IHDU� RI� WKH� VLWXDWLRQ�
E\�GHSHUVRQDOL]LQJ�WKH�RQH�ZLWK�GHPHQWLD��7KLV�FDQ�
WDNH� WKH� IRUP� RI� GHFHLYLQJ� WKH� SHUVRQ� LQ� RUGHU� WR�
IRUFH�FRPSOLDQFH��QRW�JLYLQJ�WKH�SHUVRQ�FRQWURO�RYHU�
KLV� RU� KHU� RZQ� FKRLFHV�� LQIDQWLOL]LQJ� WKH� SHUVRQ�
WKURXJK�WRQH�RI�YRLFH�RU�WHUPV�RI�HQGHDUPHQW��DQG�
REMHFWLI\LQJ� WKH� SHUVRQ� E\� QRW�PDNLQJ� DQ� HIIRUW� WR�
OLVWHQ�WR�KLV�RU�KHU�FRQFHUQV��,Q�RXU�FRQVLGHUDWLRQ�RI�
ZKHQ� WR� DFFHSW� WKH� WUHDWPHQW� GHFLVLRQ� RI� D� SHUVRQ�
ZLWK� GHPHQWLD� DQG�ZKHQ� WR� RYHUULGH� WKDW� GHFLVLRQ��
ZH�PXVW�NHHS� WKH�DERYH�FRQFHUQV� LQ�PLQG�LQ�RUGHU�
WR� DYRLG� HQJDJLQJ� LQ� D� SURFHVV� WKDW� GHSHUVRQDOL]HV�
WKH�SHUVRQ�ZLWK�GHPHQWLD�HYHQ�IXUWKHU��

:KLOH�WKHUH�LV�D�ZLGH�
UDQJH� RI� RSLQLRQV�
SUHVHQWHG�LQ�PHGLFDO�DQG�
HWKLFDO� OLWHUDWXUH�
UHJDUGLQJ� KRZ� WR� GHILQH�
DQG� PHDVXUH� OHJDO�
FRPSHWHQFH� RU� GHFLVLRQ�

PDNLQJ� FDSDFLW\�� WKH� FRUH� GHEDWH� UHYROYHV� DURXQG�
WKH� FKDOOHQJH� RI� EDODQFLQJ� WZR� FRPSHWLQJ� JRRGV��
LQGLYLGXDO� DXWRQRP\� DQG� EHQHILFHQFH�� ,QGLYLGXDO�
DXWRQRP\� LV� D� SHUVRQ·V� ULJKW� WR�PDNH�GHFLVLRQV� IRU�
KLP�� RU� KHUVHOI�� HYHQ�ZKHQ� WKRVH�GHFLVLRQV� FRQIOLFW�
ZLWK� ZKDW� RWKHUV� ZRXOG� SUHIHU�� $XWRQRP\� LV� D�
FRUQHUVWRQH�RI�:HVWHUQ�HWKLFV��PDGH�SDUDPRXQW�E\�
.DQW�� DQG� LV� UHIOHFWHG� LQ� WKH� ELEOLFDO� FRQFHSW� RI�
E·W]HOHP� HORKLP� ²� WKH� EHOLHI� WKDW� ZH� DUH� HDFK��
UHJDUGOHVV� RI� LQGLYLGXDO� GLIIHUHQFHV��PDGH� LQ�*RG·V�
LPDJH�� ,Q� WKH� ZRUGV� RI� HWKLFLVW� +RZDUG� %URG\��
DXWRQRP\� UHSUHVHQWV� ´IUHH� DFWLRQ� ZKLFK�
DXWKHQWLFDOO\� UHSUHVHQWV� DQ� DFWRU·V� YDOXHV� DQG�
EHOLHIV��DQG�ZKLFK�UHVXOWV�IURP�HIIHFWLYH�GHOLEHUDWLRQ�
DQG� UHIOHFWLRQ� LQ� WKH� DEVHQFH� RI� FRQWUROOLQJ�
LQIOXHQFHV�µ�� ,Q� WKLV� FRQWH[W�� UHVSHFWLQJ� DXWRQRP\�
UHTXLUHV� XV� WR� DFFHSW� DV� YDOLG� D� SHUVRQ·V� GHFLVLRQ�
DERXW�KLV�RU�KHU� WUHDWPHQW��HYHQ�ZKHQ� LW� LV�QRW� WKH�
GHFLVLRQ�WKDW�ZH�ZLVK�WKH�SHUVRQ�ZRXOG�PDNH���
��������������� 
���� %URG\�� +�� ´$XWRQRP\� 5HYLVLWHG�� 3URJUHVV� LQ� 0HGLFDO� (WKLFVµ�

-RXUQDO�RI�WKH�5R\DO�6RFLHW\�RI�0HGLFLQH�������������������

%HQHILFHQFH� LV� VWULYLQJ� WRZDUGV� WKH� KHDOWK��
ZHOIDUH�� DQG� ZHOO�EHLQJ� RI� DOO�� ,W� UHSUHVHQWV� RXU�
PRUDO� REOLJDWLRQ� WR�SURWHFW� DQG� FDUH� IRU�HYHU\RQH�
LQ�RXU�VRFLHW\��HVSHFLDOO\�WKRVH�OHDVW�DEOH�WR�FDUH�IRU�
WKHPVHOYHV�� ,W� GHPDQGV� WKDW� ZH� ZRUN� WR� SUHYHQW�
SHRSOH� IURP� KXUWLQJ� WKHPVHOYHV� DQG� RWKHUV�� 7KLV�
REOLJDWLRQ� LV� H[SUHVVHG� LQ�PDQ\� IRUPV� WKURXJKRXW�
WKH� %LEOH� DQG� UDEELQLF� OLWHUDWXUH�� PD\EH� PRVW�
FOHDUO\�LQ�/HYLWLFXV·V�GLFWDWH��´'R�QRW�VWDQG�LGO\�E\�
WKH�EORRG�RI�\RXU�QHLJKERU�µ��7KH�GLIIHUHQW�YRLFHV�
LQ� WKLV�GLVFXVVLRQ�DOO�KDYH� LGHDV�DERXW�KRZ�WR�EHVW�
PDQDJH� WKH� EDODQFH� EHWZHHQ� DXWRQRP\� DQG�
EHQHILFHQFH�� 7KH� FRUH� TXHVWLRQ� WKH\� VKDUH� LQ�
FRPPRQ� LV��$W�ZKDW�SRLQW� LV�RQH·V�PHQWDO�SURFHVV�
VR�LPSDLUHG�WKDW�UHVSHFWLQJ�WKDW�SHUVRQ·V�DXWRQRP\�
QR� ORQJHU� FRQVWLWXWHV� D� EHQHILW� ZRUWK� WKH� ULVN� RI�
WKDW�SHUVRQ�VXIIHULQJ"�

'HILQLQJ� /HJDO� &RPSHWHQFH� DQG� 'HFLVLRQ�
0DNLQJ�&DSDFLW\�
,Q�RUGHU� WR� DQVZHU� WKLV� TXHVWLRQ��ZH�ZLOO�QHHG�

WR� GHILQH� WKH� HOHPHQWV� WKDW� PDNH� XS� OHJDO�
FRPSHWHQFH� DQG� GHFLVLRQ�PDNLQJ� FDSDFLW\�� :KLOH�
WKH� WZR� WHUPV� DUH� RIWHQ� XVHG� LQWHUFKDQJHDEO\�� LQ�
WKLV�GLVFXVVLRQ��WKH\�ZLOO�VLJQLI\�GLIIHUHQW�FRQFHSWV��
&RPSHWHQFH� UHIHUV� WR� D� VWULFWO\� OHJDO� VWDQGDUG�
GHWHUPLQLQJ�ZKHWKHU� RU� QRW� D� SHUVRQ·V� GHFLVLRQ� LV�
OHJDOO\�ELQGLQJ��7KH�WHUP�´FRPSHWHQFHµ�GHQRWHV�D�
VLPSOH� ELQDU\�� RQH� LV� HLWKHU� FRPSHWHQW� RU� QRW�
FRPSHWHQW� WR� PDNH� D� GHFLVLRQ�� 'HFLVLRQ�PDNLQJ�
FDSDFLW\��RQ�WKH�RWKHU�KDQG��UHIHUV�WR�D�SRLQW�RQ�D�
VSHFWUXP�� 7KDW� SRLQW� FDQ� IOXFWXDWH�� RIWHQ�
VLJQLILFDQWO\��IRU�WKH�VDPH�SHUVRQ�DW�YDULRXV�WLPHV��
LQ� YDULRXV� VWDWHV� RI� KHDOWK�� DQG� ZLWK� UHVSHFW� WR�
YDULRXV� PDWWHUV�� ,Q� DVVHVVLQJ� GHFLVLRQ�PDNLQJ�
FDSDFLW\�� ZH� DUH� QRW� ORRNLQJ� IRU� D� OLQH� WR�
GLVWLQJXLVK�EHWZHHQ�VXIILFLHQW�RU�GHILFLHQW�FDSDFLW\��
UDWKHU��ZH�DUH�ORRNLQJ�IRU�WKH�IDFWRUV�WKDW�FRPSULVH�
DQG� WKH� EHKDYLRUV� WKDW� VLJQLI\� PRUH� RU� OHVV�
LPSDLUHG� PHQWDO� FDSDFLW\�� 8QGHUVWDQGLQJ� WKH�
IOXLGLW\�RI�GHFLVLRQ�PDNLQJ�FDSDFLW\��0DLPRQLGHV�LV�
SUHVFLHQWO\� YDJXH� ZKHQ� KH� UHODWHV� WKH� ODZ� ZKLFK�

��������������� 
���� /HYLWLFXV������� �
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7KH�XQGHUVWDQGLQJ�QHFHVVDU\�
KHUH�LV�QRW�VLPSO\�D�EDVLF�

FRPSUHKHQVLRQ�RI�WKH�ZRUGV�
FRPPXQLFDWHG�EXW�D�GHHSHU�

XQGHUVWDQGLQJ�RI�WKHLU�
IXQGDPHQWDO�PHDQLQJ�

VHWV� WKH� FULWHULD� WR� GHWHUPLQH� LI� VRPHRQH� LV�
PHQWDOO\�FRPSHWHQW�WR�WHVWLI\�LQ�FRXUW��

7KLV� PDWWHU� LV� GHFLGHG� DFFRUGLQJ� WR�
ZKDW� WKH� MXGJH� VHHV�� IRU� LW� LV� LPSRVVLEOH� WR�
VHW�WKH�VWDQGDUG�LQ�ZULWLQJ���
)ROORZLQJ� 0DLPRQLGHV·� OHDG�� ZH� ZLOO� QRW�

HQGHDYRU� WR� FRQVWUXFW� D� IRUPDO� UXOH� E\� ZKLFK� ZH�
FDQ�PHDVXUH�RQH·V�PHQWDO� FDSDFLW\�� UDWKHU�ZH�ZLOO�
ORRN� DW� WKH� GLIIHUHQW� IDFWRUV� ZKLFK� FRPSULVH�
GHFLVLRQ�PDNLQJ� FDSDFLW\� LQ� DQ�
HIIRUW�WR�EHWWHU�DVVHVV�ZKHQ�LW�LV�
IXQFWLRQLQJ�VPRRWKO\�DQG�ZKHQ�
LW� LV� LPSDLUHG�� ,� ZLOO� DGG� WKH�
FDYHDW� WKDW�� LQ� DQ\� VLWXDWLRQ��
GHFLVLRQ�PDNLQJ� FDSDFLW\� LV�
LQLWLDOO\� DVVXPHG� WR� EH�
XQLPSDLUHG� XQWLO� VWURQJ�
HYLGHQFH� VXUIDFHV� VXJJHVWLQJ�
RWKHUZLVH��0DNLQJ� GHFLVLRQV� ZKLFK� DUH� QRW� WR� WKH�
OLNLQJ� RI� RWKHUV� GRHV� QRW� FRQVWLWXWH� VXIILFLHQW�
JURXQGV� WR� TXHVWLRQV� RQH·V� FDSDFLW\� WR� PDNH�
GHFLVLRQV�� 5DWKHU�� RQO\� ZKHQ� HYLGHQFH� LV� SUHVHQW�
WKDW� RQH·V� SURFHVV� RI� PDNLQJ� GHFLVLRQV� PLJKW� EH�
LPSDLUHG�� GRHV� WKH�TXHVWLRQ�RI�XQGHUVWDQGLQJ�DQG�
DVVHVVLQJ�FDSDFLW\�EHFRPH�UHOHYDQW���

3DXO�$SSHOEDXP�DQG�7KRPDV�*ULVVR�RXWOLQH�IRXU�
LPSRUWDQW�DVSHFWV�RI�GHFLVLRQ�PDNLQJ�FDSDFLW\�ZKLFK�
ZLOO�VHUYH�DV�WKH�IRXQGDWLRQ�IRU�RXU�GLVFXVVLRQ����

���8QGHUVWDQGLQJ�5HOHYDQW�,QIRUPDWLRQ�
:H�DVVXPH�WKDW�SHRSOH�ZKR�FDQQRW�XQGHUVWDQG�

ZKDW�WKH\�KDYH�EHHQ�WROG�DERXW�D�WUHDWPHQW�RSWLRQ�
DUH�QRW� FRPSHWHQW� WR�GHFLGH�ZKHWKHU� WR�DFFHSW�RU�
UHMHFW� LW�� 7KH� XQGHUVWDQGLQJ� QHFHVVDU\� KHUH� LV� QRW�
VLPSO\� D� EDVLF� FRPSUHKHQVLRQ� RI� WKH� ZRUGV�
FRPPXQLFDWHG�EXW�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKHLU�
IXQGDPHQWDO�PHDQLQJ��7KDW�LV��ZH�H[SHFW�D�SHUVRQ�
WR� XQGHUVWDQG� WKH� FDXVDO� UHODWLRQVKLSV�� WKH� ULVN�
EHQHILW� UDWLR�� DQG� WKH� OLNHOLKRRG� RI� YDULRXV�
RXWFRPHV� SRVVLEOH� IURP� HDFK� GHFLVLRQ�� ,Q�
��������������� 
���� 0DLPRQLGHV��0LVKQHK�7RUDK��+LOFKRW�(GXW������
���� $SSHOEDXP�� 3�� DQG� *ULVVR�� 7�� ´$VVHVVLQJ� 3DWLHQWV·� &DSDFLWLHV� WR�

&RQVHQW� WR� 7UHDWPHQW�µ�1HZ� (QJODQG� -RXUQDO� RI� 0HGLFLQH�� ������
������������

GLVFXVVLQJ� WKLV� SRLQW�� 5XWK� )DGHQ� DQG� 7RP�
%HDXFKDPS�HPSKDVL]H�WKDW�LW�LV�QRW�RQO\�LPSRUWDQW�
IRU�WKH�SHUVRQ�WR�XQGHUVWDQG�ZKDW�KH�RU�VKH�LV�WROG��
EXW�DOVR�WR�XQGHUVWDQG�KLV�RU�KHU�FULWLFDO�UROH�LQ�WKH�
GHFLVLRQ�PDNLQJ� SURFHVV��� ,I� D� SHUVRQ� GRHV� QRW�
XQGHUVWDQG� WKDW� WKH�GHFLVLRQ�KH�RU� VKH�PDNHV�ZLOO�
LQLWLDWH� RQH� WUHDWPHQW� SURFHVV� ZKLOH� WHUPLQDWLQJ�
RWKHU�SRVVLELOLWLHV��ZH�FDQQRW�FRQVLGHU�WKH�SHUVRQ·V�
PHQWDO�FDSDFLW\�IXQFWLRQLQJ�IUHH�RI�LPSDLUPHQW���

5HGXFHG� DWWHQWLRQ� VSDQ�� PHPRU\� ORVV�� DQG�
LPSDLUHG�FRJQLWLYH�IXQFWLRQ�DOO�
SUHVHQW� WKUHDWV� WR�
XQGHUVWDQGLQJ�� ,Q� DVVHVVLQJ�
XQGHUVWDQGLQJ�� ZH� VKRXOG� DVN�
D� SHUVRQ� WR� UHSHDW� DQG�
SDUDSKUDVH� LQIRUPDWLRQ� WKDW� LV�
JLYHQ�� ,W� LV� WKH� REOLJDWLRQ� RI�
FDUHJLYHUV� WR� SURYLGH� WKDW�
LQIRUPDWLRQ� LQ� WHUPV� WKDW� WKH�

SHUVRQ� LV� OLNHO\� WR�XQGHUVWDQG�� WDNLQJ� LQWR�DFFRXQW�
ODQJXDJH�� EDFNJURXQG� NQRZOHGJH�� DQG� IRUPDO�
HGXFDWLRQ��$�SHUVRQ� FDQQRW�EH�DVVHVVHG�DV�KDYLQJ�
LPSDLUHG� GHFLVLRQ�PDNLQJ� FDSDFLW\� LI� WKDW� SHUVRQ�
QHYHU�KDG�WKH�RSSRUWXQLW\�WR�PDNH�D�YDOLG�GHFLVLRQ�
EHFDXVH�RI�PLVVLQJ��IDXOW\��RU�SRRUO\�FRPPXQLFDWHG�
LQIRUPDWLRQ��:H�FDQ�DVVHVV�RQH·V�XQGHUVWDQGLQJ�RI�
WKH� UROH� KH� RU� VKH� SOD\V� LQ� WKH� GHFLVLRQ�PDNLQJ�
SURFHVV� E\� DVNLQJ� LI� KH� RU� VKH� XQGHUVWDQGV� WKH�
FRQVHQW�SURFHVV�DQG�ZK\�LW�LV�QHFHVVDU\��

���$SSUHFLDWLQJ�2QH·V�&LUFXPVWDQFHV�
3HRSOH� FDQ� XQGHUVWDQG� VRPHWKLQJ� JHQHUDOO\�

ZLWKRXW� XQGHUVWDQGLQJ� ZKDW� LW� PHDQV� IRU� WKHP�
VSHFLILFDOO\�� 7KDW� LV�� RQH�PLJKW� EH� DEOH� WR� H[SODLQ�
VRPHWKLQJ�KH�RU�VKH�KDV�EHHQ�WROG�ZLWKRXW�JUDVSLQJ�
WKH�LPSOLFDWLRQV�LW�KDV�IRU�KLV�RU�KHU�RZQ�IXWXUH��,Q�
RXU�FRQWH[W��GRHV�WKH�SHUVRQ�XQGHUVWDQG�WKDW�KH�RU�
VKH� LV� LOO"� 'RHV� WKH� SHUVRQ� XQGHUVWDQG� WKH� OLNHO\�
FRQVHTXHQFHV�RI�WKH�YDULRXV�RSWLRQV"�,V�WKH�SHUVRQ�
DEOH�WR�HQYLVLRQ�WKH�SRWHQWLDO�ULVNV"��

'HOXVLRQV�DQG�GHQLDO�FDQ�FRH[LVW�ZLWK�FRJQLWLYH�
G\VIXQFWLRQ�LQ�VXFK�D�ZD\�WKDW�LPSDLUV�WKH�SHUVRQ·V�
��������������� 
���� )DGHQ�� 5�� DQG� %HDXFKDPS�� 7��$�+LVWRU\� DQG� 7KHRU\� RI� ,QIRUPHG�

&RQVHQW��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��������
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DELOLW\� WR� DFFXUDWHO\� SHUFHLYH� WKH� QDWXUH� RI� KLV� RU�
KHU� FRQGLWLRQ�� WR�HYDOXDWH� WKH�SUREDEOH�RXWFRPHV��
DQG� WR� DSSUHFLDWH� WKH� PRWLYDWLRQV� RI� FDUHJLYHUV��
$VVHVVLQJ� WKLV� DVSHFW� RI� FDSDFLW\� UHTXLUHV� WKDW� ZH�
DVN�D�SHUVRQ�KRZ�KH�RU�VKH�FRQFHLYHV�RI�WKH�LOOQHVV��
ZKDW� LV� OLNHO\� WR� IROORZ� IURP� HDFK� SRVVLEOH�
WUHDWPHQW� GHFLVLRQ�� DQG� ZK\� GLIIHUHQW� SHRSOH�
LQYROYHG�PD\�EH�VXJJHVWLQJ�GLIIHUHQW�RSWLRQV���

���0DQLSXODWLQJ�,QIRUPDWLRQ�5DWLRQDOO\�
7KLV� LQYROYHV� WKH� DELOLW\� WR� DVVLJQ� GLIIHUHQW�

YDOXHV�WR�YDULRXV�ELWV�RI�LQIRUPDWLRQ�DQG�WR�HPSOR\�
ORJLFDO�SURFHVVHV�LQ�RUGHU�WR�FRPSDUH�WKH�GLIIHUHQW�
RSWLRQV��,W�LV�QRW�RXU�MRE�WR�GLFWDWH�ZKDW�YDOXHV�WKH�
SHUVRQ� VKRXOG� RU� VKRXOG� QRW� DVVLJQ� WR� GLIIHUHQW�
IDFWRUV��EXW�ZH�PXVW�DVVHVV�LI�WKRVH�YDOXHV�DVVLJQHG�
UHPDLQ� FRQVLVWHQW� WKURXJK� WKH� GHFLVLRQ�PDNLQJ�
SURFHVVHV�� ,V� WKH� SHUVRQ� DEOH� WR� HYDOXDWH�PXOWLSOH�
RSWLRQV� VLPXOWDQHRXVO\� LQ�D�ZD\�ZKLFK�UHIOHFWV� WKH�
ZHLJKW� SUHYLRXVO\� DVVLJQHG� WR� HDFK� ELW� RI� UHOHYDQW�
LQIRUPDWLRQ"���

2EVWDFOHV� WR� WKH� UDWLRQDO� PDQLSXODWLRQ� RI�
LQIRUPDWLRQ� LQFOXGH� GHOLULXP�� GHSUHVVLRQ�� DQ[LHW\��
SKRELD�� PDQLD�� DQJHU�� DQG� DSDWK\�� (YHQ� SHRSOH�
ZLWK� KLJK� OHYHOV� RI� GHFLVLRQ�PDNLQJ� FDSDFLW\� DUH�
XQOLNHO\�WR�EH�DEOH�WR�GHWDLO�DOO�WKH�IDFWRUV�UHOHYDQW�
LQ�WKHLU�GHFLVLRQV��DQG�WR�SUHVHQW�WKH�UHODWLYH�YDOXHV�
DVVLJQHG�WR�HDFK��5DWKHU��LQ�DVVHVVLQJ�WKLV�DVSHFW�RI�
FDSDFLW\�� ZH� VLPSO\� H[SHFW� D� SHUVRQ� WR� EH� DEOH� WR�
GHIHQG� WKH� FKRLFH� KH� RU� VKH� KDV� PDGH� DQG� WR�
LGHQWLI\�WKH�PDMRU�IDFWRUV�EHKLQG�WKDW�FKRLFH���

���&RPPXQLFDWH�&KRLFHV�
:HVWHUQ� HWKLFLVWV� DQG� OHJDO� FRGHV� DOPRVW�

XQLYHUVDOO\�DVVXPH�WKDW�WKH�DELOLW\�WR�FRPPXQLFDWH�
RQH·V�FKRLFH�LV�D�QHFHVVDU\�FRPSRQHQW�RI�GHFLVLRQ�
PDNLQJ� FDSDFLW\�� %H\RQG� VLPSOH� FRPPXQLFDWLRQ��
WKLV� DVSHFW� RI� FDSDFLW\� HQWDLOV� EHLQJ� DEOH� WR�
PDLQWDLQ�D�FRQVLVWHQW�FKRLFH�RYHU�WLPH��:KLOH�LW� LV�
��������������� 
���� ,QWHUHVWLQJO\��$PHULFDQ�FRXUWV�KDYH�JHQHUDOO\�DYRLGHG�DVVHVVLQJ�WKH�

DELOLW\�WR�PDQLSXODWH�LQIRUPDWLRQ�UDWLRQDOO\��6HH�,Q�UH�0LOWRQ������
1�(��G� ���� �2KLR� ������ DQG� ,Q� UH� <HWWHU�� ��� 3D�� '�	&��G� ����
��������,QVWHDG��WKH\�KDYH�UXOHG�LQ�VHYHUDO�FDVHV�WKDW�DV�ORQJ�DV�RQH�
XQGHUVWDQGV�DQG�DSSUHFLDWHV�WKH�UHOHYDQW�LQIRUPDWLRQ��KH�RU�VKH�KDV�
D�ULJKW�WR�PDNH�D�GHFLVLRQ�ZKLFK�RXWVLGH�REVHUYHUV�VHH�DV�LUUDWLRQDO���

FHUWDLQO\�DSSURSULDWH�IRU�D�SHUVRQ�WR�FKDQJH�KLV�RU�
KHU�PLQG�PRUH� WKDQ�RQFH�ZKHQ� LW� FRPHV�WR�PDMRU�
OLIH�FKDQJLQJ�GHFLVLRQV��UHSHDWHG�UHYHUVDOV�RI�LQWHQW�
PD\�VLJQLI\�D�VHULRXV�FRJQLWLYH�G\VIXQFWLRQ��

7KH� LQDELOLW\� WR� FRPPXQLFDWH� FRQVLVWHQW�
FKRLFHV� PD\� FRLQFLGH� ZLWK� VFDWWHUHG� WKLQNLQJ�� D�
GLVUXSWLRQ� LQ� VKRUW�WHUP� PHPRU\�� RU� H[WUHPH�
DSDWK\�� :H� FDQ� DVVHVV� FRQVLVWHQW� FRPPXQLFDWLRQ�
FDSDFLW\�E\�DVNLQJ� WKH�SHUVRQ� LQYROYHG�ZKDW�KH�RU�
VKH�ZDQWV� VHYHUDO� WLPHV�� DOORZLQJ�RSSRUWXQLWLHV� WR�
UHRSHQ� WKH� FRQYHUVDWLRQ� ZKHQ� DSSURSULDWH��
0HPRU\� ORVV� DORQH� VKRXOG� QRW� VWDQG� DV� VXIILFLHQW�
JURXQGV�WR�DVVXPH�DQ�LQDELOLW\�WR�PDLQWDLQ�D�FKRLFH�
FRQVLVWHQWO\� RYHU� WLPH�� 7KH� IDFW� WKDW� D� GHFLVLRQ� LV�
IRUJRWWHQ� IURP� RQH� GD\� WR� WKH� QH[W� PD\� QRW� EH�
UHOHYDQW��DV� ORQJ�DV� WKH�SDWLHQW�FRQVLVWHQWO\�PDNHV�
WKH� VDPH� FKRLFH� ZKHQ� SUHVHQWHG� ZLWK� WKH� VDPH�
RSWLRQV�DQG�LQIRUPDWLRQ���

,Q� DGGLWLRQ� WR� WKH� DERYH� IRXU� DVSHFWV� RI�
FDSDFLW\� ZKLFK� $SSHOEDXP� DQG� *ULVVR� GHWDLO�� ZH�
VKRXOG�DGG�WZR�RWKHUV�RIWHQ�IRXQG�LQ�WKH�OLWHUDWXUH�
RI�LQIRUPHG�FRQVHQW��

���,QWHQWLRQDOLW\�
7KH�GHFLVLRQ�VKRXOG�QRW�VHHP�VHYHUHG�IURP�WKH�

UHVW�RI� WKH�SHUVRQ·V�UHDOLW\�DQG�JRDOV��:H�H[SHFW�D�
SHUVRQ�WR�FRPPLW�KLP�RU�KHUVHOI�WR�FOLQLFDO�FDUH��RU�
LWV� DEVHQFH�� DV� SDUW� RI� DQ� RUJDQL]HG� SURJUDP� WR�
UHDOL]H� WKDW� SHUVRQ·V� JRDOV� DQG� YDOXHV��
,QWHQWLRQDOLW\�� LQ� WKLV� VHQVH�� PHDQV� GHFLGLQJ� RQ� D�
SODQ� RI� FDUH� FRQVLVWHQW� ZLWK� WKH� SHUVRQ·V� JRDOV�� ,I�
WKH� SHUVRQ� LQYROYHG� KDV� FOHDUO\� H[SUHVVHG� JRDOV�
ZKLFK� VHHP� WR� EH� LQKLELWHG� EHFDXVH� RI� WKH� FDUH�
GHFLVLRQ� EHLQJ� PDGH�� WKH� FDUHJLYHU� VKRXOG� VWDQG�
DOWHUHG�WR�WKH�IDFW�WKDW�WKH�SHUVRQ�ZLWK�GHPHQWLD·V�
GHFLVLRQ�PDNLQJ�FDSDFLW\�PD\�EH� LPSDLUHG� LQ�VXFK�
D� ZD\� WKDW� WKH� SHUVRQ� GRHV� QRW� UHFRJQL]H� WKH�
QHJDWLYH�LPSDFW�RI�KLV�RU�KHU�GHFLVLRQ�RQ�WKH�JRDOV�
KH�RU�VKH�KROGV����

��������������� 
���� )HOORZV��/��´&RPSHWHQF\�DQG�&RQVHQW�LQ�'HPHQWLD�µ�-RXUQDO�RI�WKH�

$PHULFDQ�*HULDWULFV�6RFLHW\��������������������
��� :RUNPDQ�� 5��� 0F&XOORXJK�� /��� HW� DO�� ´&OLQLFDO� DQG� (WKLFDO�

,PSOLFDWLRQV�RI� ,PSDLUHG�([HFXWLYH�&RQWURO�)XQFWLRQV� IRU�3DWLHQW�
$XWRQRP\�µ�3V\FKLDWULF�6HUYLFHV��������������������
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DV�SHRSOH�IDFH�LOOQHVV�DQG�
WKH�HQG�RI�OLIH��LW�LV�TXLWH�
FRPPRQ�IRU�D�SHUVRQ·V�

JRDOV�WR�VKLIW�

,QWHUQDWLRQDOLW\� PD\� EH� KLQGHUHG� E\� PRRG�
GLVRUGHUV�� H[WUHPH�DQ[LHW\�� FRQIXVHG� WKLQNLQJ�� DQG�D�
UHGXFHG�FDSDFLW\�WR�WKLQN�DEVWUDFWO\��:H�FDQ�DVVHVV�LW�
E\�DVNLQJ�D�SHUVRQ�ZKDW�YDOXHV�DUH�LPSRUWDQW�WR�KLP�
RU� KHU�� DQG� KRZ� D� SDUWLFXODU� GHFLVLRQ� PD\� ZRUN�
WRZDUGV�RU�DJDLQVW�WKRVH�YDOXHV��$V�WKH�WUHDWPHQW��RU�
QRQ�WUHDWPHQW�� SURFHVV� FRQWLQXHV�� LI� D� SHUVRQ� LV�
XQDEOH�WR�FDUU\�RXW�WKH�SODQ�KH�RU�VKH�KDV�VHW��XQDEOH�
WR�PRQLWRU�KLP��RU�KHUVHOI�IRU�VLJQLILFDQW�FKDQJHV��RU�
XQDEOH� WR� DOWHU� WKH� SODQ� DV� QHFHVVDU\�� WKH� SHUVRQ� LV�
OLNHO\� ZRUNLQJ� DJDLQVW� WKH� YHU\� JRDOV� KH� RU� VKH� KDG�
H[SUHVVHG�LQ�DGRSWLQJ�WKH�SODQ�RI�FDUH�LQLWLDOO\��7KHVH�
SRVVLEOH� VLJQV� RI� LPSDLUPHQW� VKRXOG� EH� DGGUHVVHG�
LPPHGLDWHO\�E\�FDUHJLYHUV�LQ�DVVHVVLQJ�LQWHQWLRQDOLW\��

,W� LV� HDV\� WR� GLVPLVV� D� SHUVRQ·V� MXGJPHQW�ZKHQ�
KLV� RU� KHU� VWDWHG� YDOXHV� KDYH�
FKDQJHG� IURP�ZKHUH�WKH\�PD\�KDYH�
EHHQ� IRU�PXFK�RI� WKDW�SHUVRQ·V� OLIH��
EXW� ZH� DUH� QRW� DVVHVVLQJ� LI� D�
SHUVRQ·V� YDOXHV� DUH� DSSURSULDWH��
RQO\� LI� WKH� GHFLVLRQ�PDNLQJ� SURFHVV�
DOORZV� WKDW� SHUVRQ� WR� UHDOL]H� KLV� RU�
KHU�YDOXHV�WKURXJK�WKH�FKRLFHV�EHLQJ�PDGH��:H�DOVR�
VKRXOG�UHPHPEHU�WKDW��DV�SHRSOH�IDFH�LOOQHVV�DQG�WKH�
HQG�RI�OLIH��LW�LV�TXLWH�FRPPRQ�IRU�D�SHUVRQ·V�JRDOV�WR�
VKLIW��$Q�HOGHUO\�SHUVRQ�ZLWK�GHPHQWLD�VKRXOG�QRW�EH�
FRQVLGHUHG� LQFRPSHWHQW� VROHO\� EHFDXVH� WKDW� SHUVRQ�
KDV� D� QHZ� DQG� XQH[SHFWHG� YDOXH� VWUXFWXUH��
LQFRQVLVWHQW� ZLWK� YDOXHV� H[SUHVVHG� DW� D� WLPH� RI�
EHWWHU�KHDOWK���

����9ROXQWDULQHVV�
5HVSHFWLQJ� DXWRQRP\� GHPDQGV� WKDW� D� SHUVRQ·V�

GHFLVLRQV� PXVW� EH� IUHH� IURP� H[WHUQDO� FRHUFLRQ� RU�
PDQLSXODWLRQ�� +DOOXFLQDWLRQV�� GHOXVLRQV� RI� WKRXJKW�
FRQWURO�� DQG� WKH� DXWRPDWLF� REHGLHQFH� RI� FDWDWRQLD�
DUH�VRPH�RI�WKH�PRVW�H[WUHPH�REVWDFOHV�WR�YROXQWDU\�
GHFLVLRQ�PDNLQJ� WKDW� RIWHQ� DFFRPSDQ\� GHPHQWLD��
2WKHU� SHRSOH� ZLWK� GHPHQWLD� ZLOO� UHVSRQG� QRQ�
YROXQWDULO\� WR� YHUEDO� FXHV� RU� RWKHU� SURPSWV� IURP�
WKHLU� HQYLURQPHQW�� 7KLV� VWLPXOXV�ERXQG� EHKDYLRU�
VXJJHVWV� DQ� LPSDLUHG� DELOLW\� WR� DFW� DQG� PDNH�
GHFLVLRQV� IUHH� RI� H[WHUQDO� FRQWUROV�� 6RPH� SHRSOH�
ZLWK� GHPHQWLD� H[SHULHQFH� SDUDQRLG� GHOXVLRQV��
LQFOLQLQJ� WKHP� WR� GHFLGH� DJDLQVW� ZKDWHYHU� D�

FDUHJLYHU� LV� VXJJHVWLQJ�� RQ� WKH� RWKHU� KDQG�� RWKHU�
SHRSOH� ZLWK� GHPHQWLD� IHHO� VR� GHSHQGHQW� RQ� WKHLU�
FDUHJLYHUV�WKDW�WKH\�DUH�ZLOOLQJ�WR�DJUHH�WR�ZKDWHYHU�
WKH\�EHOLHYH�WKH�SK\VLFLDQ�RU�IDPLO\�PHPEHUV�ZDQW���

7R� PD[LPL]H� WKH� SRWHQWLDO� IRU� YROXQWDULQHVV��
FDUHJLYHUV�PXVW�DVN�D�SHUVRQ�ZLWK�GHPHQWLD�DERXW�
KLV� RU� KHU� GHFLVLRQV� LQ� WKH� VHWWLQJ� ZKHUH� WKDW�
SHUVRQ� LV� PRVW� FRPIRUWDEOH�� 7KH� SHUVRQ� ZLWK�
GHPHQWLD� VKRXOG� EH� SURYLGHG� WKH� RSSRUWXQLW\� WR�
GLVFXVV� KLV� RU� KHU� GHFLVLRQ� DW� GLIIHUHQW� WLPHV�ZLWK�
GLIIHUHQW� SHRSOH�� VR� WKDW� LI� KH� RU� VKH� IHHO� FRHUFHG�
E\� RQH� SHUVRQ�� WKH� GLVFXVVLRQ� FDQ� SURFHHG� DW�
DQRWKHU� WLPH� ZLWKRXW� WKDW� SHUVRQ� SUHVHQW��
&DUHJLYHUV�VKRXOG�DVN��,V�WKLV�UHDOO\�ZKDW�\RX�ZDQW��
RU�LV�LW�ZKDW�\RX�WKLQN�,�ZDQW"��

7KH� 'HEDWH� LQ� -HZLVK� /HJDO�
6RXUFHV�

7KH� TXHVWLRQV� ZH� DUH�
FRQVLGHULQJ� IRUFH� XV� WR� H[DPLQH�
ZKDW� ZHLJKW� ZH� JLYH� WR� LQGLYLGXDO�

DXWRQRP\�UHODWLYH�WR�EHQHILFHQFH��$W�ZKDW�SRLQW�DUH�
ZH� FRPIRUWDEOH� YLRODWLQJ� VRPHRQH·V� ULJKW� WR� PDNH�
DXWRQRPRXV� GHFLVLRQV� LQ� DQ� HIIRUW� WR� VHFXUH� KLV� RU�
KHU�KHDOWK�DQG�ZHOO�EHLQJ"�:KLOH�WKH�WHUPV�XVHG�LQ�
FODVVLFDO�-HZLVK�VRXUFHV�GR�QRW�RYHUODS�H[DFWO\�ZLWK�
WKH� YRFDEXODU\� RI� WKH� GHEDWH� WKXV� IDU�� -HZLVK�
WUDGLWLRQ� RIIHUV� XV� VRPH� LPSRUWDQW� JXLGHOLQHV� LQ�
ZHLJKLQJ�WKHVH�FRPSHWLQJ�JRRGV�DJDLQVW�HDFK�RWKHU���

&ODVVLFDO�-HZLVK�OHJDO�VRXUFHV�UDUHO\�GLVWLQJXLVK�
EHWZHHQ�DQ�HOGHUO\�SHUVRQ�ZLWK�GHPHQWLD�DQG�RWKHU�
VLWXDWLRQV� RI� LPSDLUHG� PHQWDO� FDSDFLW\��
&RQVHTXHQWO\�� PXFK� RI� ZKDW� ZH� ZLOO� VHH� LQ� RXU�
H[DPLQDWLRQ� RI� WKH� WH[WV� ZLOO� XVH� WKH� DZNZDUG�
ODQJXDJH�RI�VKRWHK�²�DQ�LQVDQH�SHUVRQ�²�WR�GHVFULEH�
DQ\�SHUVRQ�ZLWK�UHGXFHG�GHFLVLRQ�PDNLQJ�FDSDFLW\��
LQFOXGLQJ�WKH�HOGHUO\�ZLWK�GHPHQWLD��:H�EHJLQ�ZLWK�
WKH�GLVFXVVLRQ�RI�WKH�7DOPXG��TXRWLQJ�D�WHDFKLQJ�RI�
SUHYLRXV�JHQHUDWLRQV��

:KR� LV� D� VKRWHK"� 2QH� ZKR� JRHV� RXW�
DORQH� DW� QLJKW�� RQH� ZKR� VOHHSV� LQ� WKH�
JUDYH\DUG��RQH�ZKR�WHDUV�KLV�FORWKHV���

��������������� 
���+DJLJDK��E�
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7KH� 7DOPXG� WKHQ� LQWURGXFHV� D� GHEDWH� DERXW�
KRZ�WR�LQWHUSUHW�WKLV�HDUOLHU�WH[W��

5DY� +XQD� VDLG�� RQFH� DOO� RI� WKHP� DUH�
SUHVHQW�DW�RQFH��

5DEEL� <RFKDQDQ� VDLG�� >LW� LV� VXIILFLHQW�
ZLWK�WKH�SUHVHQFH�RI@�HYHQ�RQH�RI�WKHP��

5DY� +XQD� VHWV� D� KLJKHU� WKUHVKROG� WKDQ� 5DEEL�
<RFKDQDQ� WR� EH� FRQVLGHUHG�PHQWDOO\� LQFRPSHWHQW��
IRU�5DY�+XQD��RQH�QHHGV�WR�H[KLELW�DOO�WKUHH�RI�WKH�
OLVWHG� EHKDYLRUV� DW� RQH� WLPH� LQ� RUGHU� WR� EH�
FRQVLGHUHG�D�VKRWHK��6HWWLQJ�D�ORZHU�WKUHVKROG��5DEEL�
<RFKDQDQ�LV�ZLOOLQJ�WR�FRQVLGHU�VRPHRQH�D�VKRWHK�LI�
KH� EHKDYHV� LQ� RQO\� RQH� RI� WKH� WKUHH� ZD\V� OLVWHG�
DERYH�� 7KH� GHEDWHV� FRQWLQXHV� DQG� HYHQWXDOO\� WKH�
ZHLJKW�RI� WKH�7DOPXG�VLGHV�ZLWK�5DEEL�<RFKDQDQ·V�
ORZHU�VWDQGDUG��$W�WKLV�SRLQW��D�ILQDO�VHJPHQW�RI�WKH�
RSHQLQJ� WH[W� LV� EURXJKW� DQG�� WKH� 7DOPXG� VXJJHVWV�
WKDW�� LI�5DY�+XQD�KDG�NQRZQ�WKLV�DGGLWLRQDO�SLHFH��
KH�ZRXOG�KDYH�UHYHUVHG�KLV�RSLQLRQ��

:KR� LV� D� VKRWHK"�2QH�ZKR�GHVWUR\V�DOO�
WKDW�LV�JLYHQ�WR�KLP��
,I� ZH� IROORZ� WKH� LQWHUSUHWDWLRQ� RI� WKH� RULJLQDO�

WH[W�WR�ZKLFK�WKH�7DOPXGLF�GLVFXVVLRQ�OHDGV�XV��ZH�
ILQG� WKDW� WKHUH� DUH� IRXU� VLJQV� RI� PHQWDO�
LQFRPSHWHQFH�� DOO� UHSUHVHQWLQJ�DEQRUPDO�EHKDYLRU�
DQG� QRQH� GLUHFWO\� DVVHVVLQJ� WKH� SHUVRQ·V� GHFLVLRQ�
PDNLQJ� SURFHVVHV�� JRLQJ� RXW� DORQH� DW� QLJKW��
VOHHSLQJ� LQ�D�JUDYH\DUG�� WHDULQJ�RQH·V� FORWKHV��DQG�
GHVWUR\LQJ�RQH·V�SRVVHVVLRQV���

3RVW�WDOPXGLF� FRPPHQWDWRUV� GHEDWH� DV� WR�
ZKHWKHU� WKHVH� VLJQV�DUH�PHDQW� WR�EH�XQGHUVWRRG�DV�
PHUH� H[DPSOHV�� RU� DV� YHU\� VSHFLILF� LQGLFDWLRQV� RI�
PHQWDO� LQFRPSHWHQFH��5DEELV�6LPFKDK�IURP�6SHLHU�
DQG� $YLJGRU� +D&RKHLQ� ERWK� GHPDQG� WKDW� WKHVH�

VSHFLILF� VLJQV� EH� SUHVHQW� EHIRUH� D� OHJDO� GHFODUDWLRQ�
RI�LQFRPSHWHQFH�FDQ�EH�PDGH����7KH�FRQVHTXHQFH�RI�
WKHLU�UXOLQJV�LV�WR�QDUURZ�WKH�FDWHJRU\�RI�WKH�VKRWHK�
WR�SHRSOH�H[KLELWLQJ�D�YHU\�OLPLWHG�VHW�RI�EHKDYLRUV���

0DLPRQLGHV�� RQ� WKH� RWKHU� KDQG�� GHVFULEHV� D�
PXFK� PRUH� EURDG� VHW� RI� FULWHULD� IRU� OHJDO�
LQFRPSHWHQFH��+H�ZULWHV��

$Q\�SHUVRQ�ZKR�KDV�GHILFLHQW�UHDVRQLQJ�
RU� ZKR� ILQG� WKDW� KLV� WKLQNLQJ� LV� IUHTXHQWO\�
FRQIXVHG� DERXW� RQH� PDWWHU� DPRQJ� PDQ\�
PDWWHUV��HYHQ�WKRXJK�KH�PD\�VSHDN�DQG�DVN�
TXHVWLRQV� DSSURSULDWHO\� DERXW� RWKHU�
PDWWHUV�� KH� LV� LQYDOLG� >WR� WHVWLI\� LQ� FRXUW@�
DQG�LV�FRQVLGHUHG�WR�EH�D�VKRWHK����
$FFRUGLQJ� WR� WKLV� GHILQLWLRQ�� OHJDO� LQFRPSHW�

HQFH� GRHV� QRW� FHQWHU� DURXQG� DEQRUPDO� EHKDYLRUV�
EXW� LV� GHWHUPLQHG� VROHO\� E\� WKH� DFXLW\� RI� WKH�
SHUVRQ·V�PHQWDO�SURFHVVHV��

:H� FDQ� WKHQ� VHH� D� VSHFWUXP� RI� FULWHULD�
QHFHVVDU\�WR�EH�FRQVLGHUHG�D�VKRWHK�SUHVHQW� LQ�WKH�
WUDGLWLRQ��UDQJLQJ�IURP�YHU\�UHVWULFWLYH��WKDW�LV��WKH�
SHUVRQ�PXVW�H[KLELW� D� YHU\�KLJK� OHYHO�RI�DEQRUPDO�
EHKDYLRU� WR� EH� GHFODUHG� LQFRPSHWHQW�� WR� TXLWH�
EURDG� �WKDW� LV�� D� UHODWLYHO\� VPDOO� GHILFLHQF\� LQ�
PHQWDO�FDSDFLW\�UHQGHUV�RQH�LQFRPSHWHQW���

$V� RQH� LQFOLQHV� WRZDUGV� WKH� PRUH� UHVWULFWLYH�
HQG�RI� WKH� VSHFWUXP�� WKH�FULWHULD� WR�EH�FRQVLGHUHG�
LQFRPSHWHQW� JURZ� PRUH� GLIILFXOW� WR� PHHW�� ,Q� WKH�
ODQJXDJH� RI� PRGHUQ� HWKLFV�� ZH� FDQ� VHH� DQ�
LQFUHDVLQJO\� KLJKHU� YDOXH� RQ� SHUVRQDO� DXWRQRP\��
$V�RQH�LQFOLQHV�WRZDUGV�D�PRUH�EURDG�GHILQLWLRQ�RI�
WKH�VKRWHK��PRUH�DQG�PRUH�SHRSOH�DUH�DVVHVVHG�WR�
��������������� 
����DV�FLWHG�LQ�%HLW�<RVHLI��(YHQ�+D(]HU������
����0DLPRQLGHV��0LVKQHK�7RUDK��+LOFKRW�(GXW�����

� 5HVWULFWLYH�� 0LGGOH�*URXQG� %URDG�
3URSRQHQW� 5DY�+XQD� 5DEEL�<RFKDQDQ�

�6XSSRUWHG�E\�6LPFKDK�RI�
6SHLHU�DQG�$YLJGRU�+D&RKHLQ��

0DLPRQLGHV�

&ULWHULD� 7KUHH�VSHFLILF�DEQRUPDO�
EHKDYLRUV�PXVW�EH�SUHVHQW�
VLPXOWDQHRXVO\��

$Q\�RQH�RI�IRXU�SRVVLEOH�
DEQRUPDO�EHKDYLRUV�PXVW�EH�
SUHVHQW��

3HUVRQ�PXVW�H[KLELW�VRPH�
FRQIXVLRQ�RU�LPSDLUHG�
MXGJPHQW��
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LW�LV�FHUWDLQO\�
SRVVLEOH�WR�

UHDG�WKH�ZHLJKW�
RI�-HZLVK�

WUDGLWLRQ�DV�
OHDQLQJ�
WRZDUGV�

EHQHILFHQFH�

EH� OHJDOO\� LQFRPSHWHQW�� :H� FDQ� VD\� WKHQ� WKDW�
DXWRQRP\� LV� JLYHQ� OHVV� YDOXH�� DQG�PRUH� ZHLJKW� LV�
SXW� RQ� EHQHILFHQFH� ²� SURWHFWLQJ� RQH·V� KHDOWK� DQG�
ZHOO�EHLQJ���

+RZHYHU�� WKH� RYHUODS� EHWZHHQ� WKH� FODVVLFDO�
-HZLVK�SRVLWLRQV�DQG� WKH�PRGHUQ�HWKLFDO�GHEDWH� LV�
QRW� QHFHVVDULO\� VR� VPRRWK�� ,W� PD\� EH� WKDW� WKH�
UHDVRQV� ZK\� FHUWDLQ� GHFLVRUV�
LQFOLQHG� WRZDUGV� D� PRUH�
UHVWULFWLYH� UXOLQJ� �OHJDO�
RSLQLRQV� ZKLFK� WKURXJK� RXU�
PRGHUQ� OHQV� LQLWLDOO\� DSSHDU�
WR� JLYH� D� KLJKHU� SULRULW\� WR�
LQGLYLGXDO� DXWRQRP\� WKDQ� WR�
EHQHILFHQFH�� PD\� QRW� KDYH�
EHHQ�PRWLYDWHG� E\� D� FRQFHUQ�
IRU� LQGLYLGXDO� DXWRQRP\� DW�
DOO��7R�WKH�FRQWUDU\��WKH\�PD\�
KDYH�EHHQ�GHFLVLRQV�DVVHUWLQJ�
WKH� SULRULW\� RI� EHQHILFHQFH�� )RU� H[DPSOH�� LQ� WKH�
FDVHV� EHIRUH� 5DEELV� 6LPFKDK� RI� 6SHLHU� DQG�
$YLJGRU� +D&RKHQ�� WKH� LVVXH� ZDV� ZKHWKHU� D� PDQ�
ZKR�KDG�JLYHQ�D�GLYRUFH�GRFXPHQW�WR�KLV�ZLIH��ZDV�
OHJDOO\� FRPSHWHQW� WR� GR� VR��+DG� WKH\� VHW� D� ORZHU�
VWDQGDUG�WR�GHFODUH�LQFRPSHWHQFH�DQG�GHFLGHG�WKDW�
WKH� PDQ� ZDV� QRW� OHJDOO\� FRPSHWHQW�� WKH� ZRPDQ�
ZRXOG� KDYH� UHPDLQHG� PDUULHG� LQ� WKH� XQEHDUDEOH�
SRVLWLRQ� RI� DQ� DJXQDK�� :H� PXVW� HQWHUWDLQ� WKH�
SRVVLELOLW\� WKDW� WKHLU� OHJDO�DQDO\VHV�PD\�EH�KHDYLO\�
LQIOXHQFHG� E\� WKH� SUHVVLQJ� QHHGV� RI� WKH� ZRPDQ�
EHIRUH� WKHP� DQG� WKDW� WKHLU� UXOLQJV�� GHVSLWH� WKHLU�
DSSHDUDQFHV�� ZHUH� QRW� LQWHQGHG� WR� DFNQRZOHGJH�
WKH� KXVEDQG·V� ULJKW� WR�PDNH� DXWRQRPRXV� FKRLFHV��
EXW� UDWKHU� ZHUH� EHQHYROHQWO\� LQWHQGHG� WR� DYRLG�
KDUPLQJ�WKH�ZRPDQ��

:LWK� WKLV� LQ� PLQG�� LW� LV� FHUWDLQO\� SRVVLEOH� WR�
UHDG� WKH� ZHLJKW� RI� -HZLVK� WUDGLWLRQ� DV� OHDQLQJ�
WRZDUGV�EHQHILFHQFH��GHPDQGLQJ�WKDW�ZH�LQWHUYHQH�
LQ� FHUWDLQ� VLWXDWLRQV� WR� SURWHFW� WKH� KHDOWK� DQG�
ZHOIDUH�RI�VRPHRQH�XQDEOH�RU�XQZLOOLQJ�WR�FDUH�IRU�
RQHVHOYH��HYHQ�ZKHQ�VXFK�DQ�LQWHUYHQWLRQ�HQWDLOV�D�
YLRODWLRQ� RI� SHUVRQDO� DXWRQRP\�� 2Q� WKH� RWKHU�
KDQG��LW� LV�QHFHVVDU\�WR�QRWH�WKDW�HYHQ�WKH�EURDGHU�
SRVLWLRQ� SUHVHQWHG� LQ� WKH� 7DOPXG�� 5DEEL�
<RFKDQDQ·V� SRVLWLRQ� ZKLFK� ,� ODEHOHG� DV� ´PLGGOH�

JURXQGµ�DERYH��ZRXOG�H[FOXGH�IURP�WKH�FDWHJRU\�RI�
VKRWHK� PRVW� HOGHUO\� SHRSOH� ZLWK� GHPHQWLD� WRGD\��
9HU\� IHZ� HOGHUO\� SHRSOH� VOHHS� LQ� JUDYH\DUGV�� WHDU�
WKHLU� FORWKHV�� RU� NQRZLQJO\� GHVWUR\� WKHLU�
SRVVHVVLRQV��2QO\�D�IUDFWLRQ�PRUH�ZDQGHU�DORQH�DW�
QLJKW��7KH�7DOPXG�WKHQ�VHHPV�UHOXFWDQW�WR�FODVVLI\�
SHRSOH� LQ� WKH� VLWXDWLRQ� EHIRUH� XV� DV� PHQWDOO\�
LQFRPSHWHQW��7KLV�GRYHWDLOV�ZHOO�ZLWK� WKH� WUHQG�RI�
PRGHUQ� OHJDO� GHFLVRUV� WR� H[HPSW� PRUH� DQG� PRUH�
SHRSOH�IURP�WKH�FDWHJRU\�RI�WKH�VKRWHK�����

7KH�VKRWHK�LV�H[HPSW�IURP�WKH�PLW]YRW�DQG�IUHH�
IURP�SXQLVKPHQW� IRU�PRVW� DFWLRQV�� LQFOXGLQJ�HYHQ�
PXUGHU� DFFRUGLQJ� WR� WKH� 0HFKLOWD���� 7KXV�� E\�
GHFODULQJ� D� SHUVRQ� QRW� WR� EH� D� VKRWHK�� D� -HZLVK�
FRXUW� NHHSV� WKDW� SHUVRQ� LQWHJUDWHG� LQWR� WKH�
FRPPXQLW\�E\�GHPDQGLQJ�WKDW�EDVLF�REOLJDWLRQV�RI�
ZRUVKLS�� VWXG\�� FKDULW\�� DQG� RWKHU� VRFLDO�
UHVSRQVLELOLWLHV� EH� XSKHOG�� :KLOH� WKH� SHUVRQ·V�
PHQWDO� SURFHVVHV� PD\� QRW� EH� IXQFWLRQLQJ� DW� WKH�
KLJKHVW� FDSDFLW\� SRVVLEOH�� WKDW� SHUVRQ·V� VWDWXV�DV�D�
OLYLQJ�KXPDQ�EHLQJ�ZLWK�D�FRQQHFWLRQ�WR�KLV�RU�KHU�
FRPPXQLW\� DQG� WR�*RG� LV� DIILUPHG�� ,W� VKRXOG� QRW�
VXUSULVH� XV� WKDW� 0DLPRQLGHV� KROGV� WKH� EURDGHVW�
GHILQLWLRQ� RI�ZKR� VKRXOG�EH� FODVVLILHG� DV� D� VKRWHK��
EHFDXVH� LQ� KLV� RZQ� WKHRORJ\�NRDFK� KD�VLNKOL� ²� WKH�
FDSDFLW\� IRU� UDWLRQDO� WKRXJKW� ²� FKDUDFWHUL]HV� WKH�
DSH[� RI� KXPDQ� H[LVWHQFH�� 7KLV� LV� QRW� XQLYHUVDOO\�
DFFHSWHG� WKRXJK�� 7KH� RWKHU� YRLFHV� LQ� WKLV�
GLVFXVVLRQ� VHHP� WR� EH� DVVHUWLQJ� WKDW� LW� LV� WKH�
QHVKDPDK�²�WKH�VRXO�²�ZKLFK�PDUNV�WKH�QH[XV�SRLQW�
EHWZHHQ� XV� DQG� *RG�� $� SHUVRQ� ZLWK� UHGXFHG�
PHQWDO�FDSDFLW\�FHUWDLQO\�VWLOO�KDV�D�VRXO��DQG�VRPH�
PRGHUQ� VFKRODUV� VXJJHVW� WKDW� VXFK� D� SHUVRQ� PD\�
KDYH� HYHQ�PRUH� SURIRXQG� DFFHVV� WR� WKH� VRXO� WKDQ�
PDQ\� RWKHU� KXPDQ� EHLQJV�� )ROORZLQJ� WKLV�
LQWHUSUHWDWLRQ�� ZH� GR� QRW� VHH� D� IRUPDO� DUJXPHQW�
IRU� LQGLYLGXDO� DXWRQRP\� SHU� VH�� EXW� ZH� GR� VHH� D�
VWURQJ� HIIRUW� WR� FDXWLRQ� DJDLQVW� RYHU]HDORXVO\�
GLVPLVVLQJ�D�SHUVRQ·V�H[SUHVVHG�ZLVKHV�IRU�WKH�VDNH�

��������������� 
���� 5DEEL� (OLH]HU� 9DOGHQEHUJ�� IRU� H[DPSOH�� VHSDUDWHV� RXW� WKH�

GHYHORSPHQWDOO\�GLVDEOHG��SHWL·LP��IURP�WKH�FDWHJRU\�RI�WKH�VKRWHK��
HYHQ�WKRXJK�WKH\�PD\�H[KLELW�PDQ\�VLPLODU�PHQWDO�GHILFLHQFLHV��6HH�
7]LW]�(OLH]HU��������

�����6HH� +DJLJDK� �E�� 5DVKL� WR� +DJLJDK� �E�� V�� Y�� HL]HKX� VKRWHK�� 3HUL�
0HJDGLP��LQWURGXFWLRQ�WR������DQG�0HFKLOWD��0LVKSDWLP����
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FDXWLRQ�DJDLQVW�RYHU]HDORXVO\�
GLVPLVVLQJ�D�SHUVRQ·V�H[SUHVVHG�
ZLVKHV�IRU�WKH�VDNH�RI�LPSRVLQJ�
ZKDW�DQ�RXWVLGHU�EHOLHYHV�WR�EH�
D�SUHIHUDEOH�SODQ�RI�DFWLRQ�

RI� LPSRVLQJ� ZKDW� DQ� RXWVLGHU� EHOLHYHV� WR� EH� D�
SUHIHUDEOH�SODQ�RI�DFWLRQ���

,I�ZH�HUU� WRR� IDU�RQ� WKH�VLGH�RI�EHQHILFHQFH� LQ�
WKLV� GHOLFDWH� EDODQFH�� -HZLVK� WUDGLWLRQ� UHPLQGV� XV�
WKDW�ZH�ULVN�UREELQJ�D�SHUVRQ�QRW�RQO\�RI�KLV�RU�KHU�
DXWRQRP\�� EXW� DOVR� RI� KLV� RU� KHU� KXPDQLW\� DV�
H[SUHVVHG� WKURXJK� WKH� DELOLW\� RI� D� SHUVRQ�� FUHDWHG�
LQ� *RG·V� LPDJH�� WR� PDNH�
HVVHQWLDO� FKRLFHV� DERXW� KRZ� WR�
OLYH�� 0RGHUQ� PHGLFDO� HWKLFLVWV�
DQG� 0DLPRQLGHV� UHPLQG� XV��
KRZHYHU�� WKDW� LI� ZH� HUU� WRR� IDU�
LQ� SUHVHUYLQJ� WKDW� DXWRQRP\�
KRZHYHU��ZH�ULVN�IDLOLQJ�WR�PHHW�
RXU� REOLJDWLRQ� WR� SURWHFW�
YXOQHUDEOH�KXPDQ�EHLQJV�ZKR�GHSHQG�RQ�RWKHUV�IRU�
WKHLU�KHDOWK�DQG�ZHOO�EHLQJ���

$�6OLGLQJ�6FDOH�RI�&RPSHWHQFH�
2QH�ZD\�WR�EHWWHU�PDQDJH�WKLV�GLIILFXOW�EDODQFH�

RI� FRPSHWLQJ�SODQV�RI� FDUH� LV� WR�HQYLVLRQ�D� VOLGLQJ�
VFDOH� IRU� QHFHVVDU\� OHYHOV� RI� FRPSHWHQFH�� ,Q� WKLV�
PRGHO��GHFLVLRQV�ZLWK�PRUH�DW�VWDNH�IRU�WKH�SHUVRQ�
ZLWK� GHPHQWLD� GHPDQG� WKDW� WKH� SHUVRQ�
GHPRQVWUDWH� D� KLJKHU� OHYHO� RI� GHFLVLRQ�PDNLQJ�
FDSDFLW\�LQ�RUGHU�WKDW�KLV�RU�KHU�VWDWHG�SUHIHUHQFHV�
RYHUULGH� WKRVH� RI� SK\VLFLDQV�� IDPLO\� PHPEHUV�� RU�
RWKHU� FDUHJLYHUV� ZKHQ� WKH\� FRQIOLFW� LQ� FUHDWLQJ� D�
SODQ� RI� FDUH�� 7KH� &RXUW� RI� $SSHDO� LQ� WKH�8QLWHG�
.LQJGRP� KDV� HVWDEOLVKHG� WKLV� SULQFLSOH� LQ� IRUPDO�
OHJDO�SUHFHGHQW�KROGLQJ��

:KDW�PDWWHUV�LV�WKDW�WKH�GRFWRUV�VKRXOG�
FRQVLGHU� ZKHWKHU� DW� WKH� WLPH� WKH� SHUVRQ�
KDG� D� FDSDFLW\� ZKLFK� ZDV� FRPPHQVXUDWH�
ZLWK� WKH� JUDYLW\� RI� WKH� GHFLVLRQ��7KH�PRUH�
VHULRXV� WKH� GHFLVLRQ�� WKH� JUHDWHU� WKH�
FDSDFLW\�UHTXLUHG����
7KH� DGYDQWDJH� RI� VXFK� D� V\VWHP� LV� WKDW�� LI�

LQVWLWXWHG� HIIHFWLYHO\�� LW� DOORZV� XV� WR� UHVSHFW� D�
SHUVRQ·V� DXWRQRP\� LQ� DV� PDQ\� VLWXDWLRQV� DV�
SRVVLEOH��ZLWKRXW�DOORZLQJ�ZKDW�RWKHUV�FRQVLGHU� WR�
EH� WKH� PRVW� H[WUHPH� KD]DUGV� WR� SHUVLVW�� 0RVW�
��������������� 
�����5H�7�>����@���$OO�(��5������

SDUHQWV�� 0DUN� :LFFODLU� QRWHV�� LQVWLWXWH� D� VLPLODU�
VOLGLQJ�VFDOH� LQ� UDLVLQJ� WKHLU� FKLOGUHQ�� WKH\� DUH�
OLNHO\� WR� DOORZ� D� ILYH� \HDU�ROG� WR� FKRRVH�ZKDWHYHU�
KH�ZDQWV�WR�HDW�IURP�WKH�PHQX�XQOHVV�RQH�RI�WKRVH�
LWHPV� WKUHDWHQV� WKH� FKLOG·V� KHDOWK���� :KLOH� ,� DP�
DOZD\V� OHHU\�RI�GUDZLQJ�SDUDOOHOV�EHWZHHQ�FKLOGUHQ�
DQG� WKH�HOGHUO\� WRR�FORVHO\�� LW� LV� LPSRUWDQW�WR�QRWH�

WKDW�ZH� LQWXLW�WKLV�VOLGLQJ�VFDOH�
DSSURDFK� LQ� PDQ\� GLIIHUHQW�
VHWWLQJV���

7KH� SULPDU\� GLVDGYDQWDJH�
WR� D� VOLGLQJ�VFDOH� DSSURDFK� LV�
WKDW�ZH�LQFUHDVH�WKH�PDUJLQ�IRU�
HUURU� DQG� SHUPLW� XQQHFHVVDU\�
LQVWDQFHV�RI�´IDOVH�SRVLWLYHVµ�²�

SHRSOH� PLVWDNHQO\� GHFODUHG� WR� EH� LQFRPSHWHQW� WR�
PDNH� FHUWDLQ� LPSRUWDQW� GHFLVLRQV�� $V� $OHF�
%XFKDQDQ� QRWHV�� LQVWHDG� RI� DYRLGLQJ� KDUP�� ZH�
LQIOLFW� WKH� KDUP�� ZKLFK� IROORZV� IURP� D� SHUVRQ·V�
DXWRQRPRXV� ZLVKHV� QRW� EHLQJ� UHVSHFWHG���� ,Q� VR�
GRLQJ��ZH� DFW� LQ� H[DFWO\� WKH�ZD\�ZKLFK� WKH� -HZLVK�
OHJDO�WUDGLWLRQ�VHHPV�WR�FDXWLRQ�DJDLQVW�VR�VWURQJO\��
REMHFWLI\LQJ�� GHSHUVRQDOL]LQJ�� DQG� DOLHQDWLQJ� WKH�
HOGHUO\�SHUVRQ�ZLWK�GHPHQWLD���

&RQVHTXHQWO\�� LI� ZH� DUH� WR� SXUVXH� WKLV�PRGHO��
ZH� PXVW� SURFHHG� ZLWK� H[WUHPH� FDUH� LQ� DVVHVVLQJ�
DQG�UH�DVVHVVLQJ�FRPSHWHQFH�LQ�RUGHU�WR�UHGXFH�WKH�
QXPEHU�RI� VLWXDWLRQV�ZKHUH�ZH�PLVWDNHQO\�GLVPLVV�
D�SHUVRQ·V�GHFLVLRQ�DERXW�KLV�RU�KHU�FDUH��:KLOH� LW�
LV� QRW� ZLWKLQ� WKH� VFRSH� RI� WKLV� SDSHU� WR� HYDOXDWH�
H[LVWLQJ�RU�WR�SURSRVH�QHZ�VFDOHV�RI�DVVHVVPHQW��WKH�
VL[�SDUW� GHILQLWLRQ� RI� GHFLVLRQ�PDNLQJ� FDSDFLW\�
ZKLFK�,�GHWDLOHG�DERYH�FRXOG�VHUYH�DV�WKH�EDVLV�IRU�
D�PXOWL�IDFHWHG� DVVHVVPHQW�PRGHO��(DFK� DVSHFW� RI�
FDSDFLW\� VKRXOG�EH�PHDVXUHG� LQGLYLGXDOO\� LQ�RUGHU�
WR� DYRLG� D� VLPSOH� GHWHUPLQDWLRQ� RI� FRPSHWHQW� RU�
LQFRPSHWHQW��LQVWHDG��RQH�FRXOG�SUHVHQW�D�FRPSOH[�
HYDOXDWLRQ� IRU� HDFK� DUHD� RI� D� SHUVRQ·V� GHFLVLRQ�
PDNLQJ� FDSDFLW\�� $V� PRUH� DVSHFWV� RI� GHFLVLRQ�
PDNLQJ� FDSDFLW\� DUH� IXQFWLRQLQJ� ZHOO�� FDUHJLYHUV�
��������������� 
���� :LFFODLU�� 0�� ´3DWLHQW� 'HFLVLRQ�PDNLQJ� &DSDFLW\� DQG� 5LVN�µ�

%LRHWKLFV������������������
�����%XFKDQDQ��$��´0HQWDO�&DSDFLW\��/HJDO�&RPSHWHQFH�DQG�&RQVHQW�WR�

7UHDWPHQW�µ�-RXUQDO�RI�WKH�5R\DO�6RFLHW\�RI�0HGLFLQH����������������
�����
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ZH�PXVW�SURFHHG�
ZLWK�H[WUHPH�FDUH�
LQ�DVVHVVLQJ�DQG�
UHDVVHVVLQJ�
FRPSHWHQFH�LQ�
RUGHU�WR�UHGXFH�
WKH�QXPEHU�RI�
VLWXDWLRQV�ZKHUH�
ZH�PLVWDNHQO\�
GLVPLVV�D�SHUVRQ·V�
GHFLVLRQ�DERXW�KLV�
RU�KHU�FDUH�

ZRXOG�EH�LQFOLQHG�WR�DFFHSW�WKDW�SHUVRQ·V�GHFLVLRQV�
LQ�PRUH�DQG�PRUH�VHULRXV�PDWWHUV��HYHQ�ZKHQ�WKH\�
FRQIOLFW� ZLWK� WKH� ZLVKHV� RI� WKRVH� VDPH� FDUHJLYHUV��
$FFRUGLQJO\�� D� SHUVRQ·V� DXWRQRPRXV� GHFLVLRQV�
ZRXOG� EH� UHVSHFWHG� LQ� WKH� PD[LPDO� QXPEHU� RI�
VLWXDWLRQV��ZKLOH�UHGXFLQJ�WKH�QXPEHU�RI�VLWXDWLRQV�
ZKHUH�D�SHUVRQ�ZLWK�GHPHQWLD·V�LPSDLUHG�GHFLVLRQ�
PDNLQJ�FDSDFLW\�OHDGV�WR�VHULRXV�KDUP��

5HJDUGOHVV� RI� WKH� VSHFLILF� PHWKRG� IRU�
DVVHVVPHQW� HPSOR\HG�� LW� LV� REOLJDWRU\� WR� DVVHVV�
GHFLVLRQ�PDNLQJ� FDSDFLW\� LQ� DQ� HQYLURQPHQW�ZKHUH�

WKH�SHUVRQ�ZLWK�GHPHQWLD�
LV� EHVW� DEOH� WR� IXQFWLRQ��
7KLV� ZRXOG� LQFOXGH�
HQVXULQJ� WKDW� WKH� SHUVRQ�
IHHOV� FRPIRUWDEOH� LQ� WKH�
SK\VLFDO� VSDFH� DQG� ZLWK�
WKH� SHRSOH� SUHVHQW�� GH�
OLYHULQJ� WKH� LQIRUPDWLRQ�
DERXW�SRVVLEOH�RSWLRQV�LQ�
QRQ�WHFKQLFDO� ODQJXDJH�
ZLWK�WKH�SHUVRQ�KDYLQJ�DV�
PDQ\� RSSRUWXQLWLHV� DV�
QHFHVVDU\� WR� DVN� TXHV�
WLRQV�� DVVHVVLQJ� FDSDFLW\�
DW� WKH� WLPH� RI� GD\� ZKHQ�
WKH� SHUVRQ� LV� KLJKHVW�
IXQFWLRQLQJ�� DQG� WDNLQJ�

FDUH�WKDW�WKH�SHUVRQ�LV�QRW�LPSDLUHG�E\�PHGLFDWLRQV�
ZKHQ�WKH�DVVHVVPHQW�LV�PDGH��$VVHVVPHQWV�PXVW�EH�
UHSHDWHG� RYHU� WLPH� DQG� \LHOG� FRQVLVWHQW� UHVXOWV� WR�
VWDQG�DV�VXIILFLHQWO\�UHOLDEOH�WR�ZDUUDQW�RYHUULGLQJ�D�
SHUVRQ·V�GHFLVLRQ�DERXW�KLV�RU�KHU�FDUH���

+RZ�6KRXOG�'HFLVLRQV�%H�0DGH�:KHQ�2WKHUV�
0XVW�0DNH�7KHP� �
2QFH� D� GHWHUPLQDWLRQ� LV� PDGH� WKDW� D� SHUVRQ�

ZLWK�GHPHQWLD�LV�QRW�FRPSHWHQW�WR�PDNH�D�VSHFLILF�
GHFLVLRQ�� ZH� PXVW� FRQVLGHU� ZKR� VKRXOG�PDNH� WKH�
GHFLVLRQ�RQ�KLV�RU�KHU�EHKDOI��DQG�ZKDW�YDOXHV�WKDW�
SHUVRQ�RU�SHUVRQV�VKRXOG�SULRULWL]H�LQ�PDNLQJ�WKDW�
GHFLVLRQ�� ,Q� WKH� $PHULFDQ� OHJDO� PRGHO�� D� SHUVRQ��
ZKLOH� VWLOO� OHJDOO\� FRPSHWHQW�� KDV� WKH� ULJKW� WR�
DSSRLQW�D�VXUURJDWH�GHFLVLRQ�PDNHU��,Q�WKH�DEVHQFH�
RI� VXFK� DQ� DSSRLQWPHQW�� FRQVHQW� IRU� WUHDWPHQW�

GHFLVLRQV� LV� XVXDOO\� VRXJKW� IURP� FORVH� IDPLO\�
PHPEHUV��DQG�PRVW�VWDWHV�KDYH�FRGLILHG�D�QH[W�RI�
NLQ�RUGHU�IRU�GHFLVLRQ�PDNHUV��$�SK\VLFLDQ�RU�RWKHU�
FOLQLFLDQ� IXQFWLRQLQJ� LQ� ORFR� SDUHQWLV� LV� ULJKWO\�
FRQVLGHUHG�E\�PRVW�HWKLFLVWV�WR�UHPDLQ�D�ODVW�UHVRUW�
RQO\� LQ� HPHUJHQF\� VLWXDWLRQV� ZKHQ� QR� UHODWLYH� RU�
JXDUGLDQ� LV� DYDLODEOH� WR� PDNH� DQ� LPSRUWDQW�
WUHDWPHQW� GHFLVLRQ� RQ� EHKDOI� RI� WKH� PHQWDOO\�
LPSDLUHG�SHUVRQ�����

:KLOH�WKLV�KLHUDUFK\�IRU�GHFLVLRQ�PDNLQJ�RI�
���3DWLHQW�
���3DWLHQW�DSSRLQWHG�VXUURJDWH�
���1H[W�RI�NLQ�
���&OLQLFLDQ�
UHSUHVHQWV�D�VXIILFLHQW�PRGHO�ZKHQ�FRQVHQVXV�LV�

JHQHUDOO\� SUHVHQW� DERXW� D� JLYHQ� SODQ� RI� FDUH�� LW�
RIWHQ� EUHDNV� GRZQ� LQ� SUDFWLFH�� ZKHQ� IDPLO\�
PHPEHUV�GLVDJUHH�ZLWK�HDFK�RWKHU�RU�ZLWK�PHGLFDO�
VWDII�DERXW�WKH�EHVW�SODQ�RI�FDUH��/HDYLQJ�FRXUWV�DV�
D� ODVW�UHVRUW��PDQ\�KRVSLWDOV�DQG�RWKHU�LQVWLWXWLRQV�
ZLOO�GHIHU�WR�WKH�MXGJPHQW�RI�DQ�HWKLFV�ERDUG�ZKLFK�
JDWKHUV� SURIHVVLRQDOV� IURP� GLIIHUHQW� ILHOGV�� RIWHQ�
LQFOXGLQJ� FOHUJ\�� 7KLV� VROXWLRQ� VHHPV� PRVW�
FRQVLVWHQW�ZLWK� WKH� JHQHUDO� -HZLVK�QRWLRQ� WKDW� WKH�
REOLJDWLRQ� WR� SURWHFW� DQG� FDUH� IRU� DQ\� YXOQHUDEOH�
SHUVRQ� GRHV� QRW� IDOO� H[FOXVLYHO\� RQ� WKDW� SHUVRQ·V�
QH[W�RI�NLQ� EXW� PRUH� JHQHUDOO\� RQ� WKH� HQWLUH�
FRPPXQLW\��7KH�+DWDP�6RIHU�DFFHSWV�WKLV�SULQFLSOH�
VR�WKRURXJKO\�WKDW��LQ�RQH�FDVH��KH�SHUPLWV�D�IDWKHU�
WR� EDQLVK� KLV� PHQWDOO\� LPSDLUHG� DGXOW�GDXJKWHU�
IURP� WKH� KRPH�� DUJXLQJ� WKDW� WKH� IDWKHU� EHDUV� QR�
JUHDWHU� UHVSRQVLELOLW\� WR�SURYLGH� IRU�KHU� FDUH� WKDQ�
GRHV�DQ\RQH�HOVH�LQ�WKH�FRPPXQLW\����&HUWDLQO\��WKH�
EHVW� ZD\� WR� HQVXUH� WKDW� D� SHUVRQ·V� DXWRQRP\� LV�
UHVSHFWHG�� HYHQ� DIWHU� GHPHQWLD� LPSDLUV� FRJQLWLYH�
IXQFWLRQ��UHPDLQV�WR�DSSRLQW�D�VXUURJDWH�ZKR�KH�RU�
VKH� WUXVWV� WR� PDNH� GHFLVLRQV� DW� D� ODWHU� WLPH�� DQG�
WKHQ� WR� GLVFXVV� WKH� YDOXHV� WR� ZKLFK� WKH� VXUURJDWH�
VKRXOG� JLYH� SULRULW\�ZKHQ�PDNLQJ� WKRVH�GHFLVLRQV��
��������������� 
�����/DUNLQ��*���0DUFR��&���DQG�$EERWW��-���´(PHUJHQF\�'HWHUPLQDWLRQ�

RI� 'HFLVLRQ�PDNLQJ� &DSDFLW\�� %DODQFLQJ� $XWRQRP\� DQG�
%HQHILFHQFH�LQ�WKH�(PHUJHQF\�'HSDUWPHQW�µ�$FDGHPLF�(PHUJHQF\�
0HGLFLQH������������������

�����+DWDP�6RIHU��<��'��������
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WKH�REOLJDWLRQ�WR�
SURWHFW�DQG�FDUH�IRU�

DQ\�YXOQHUDEOH�
SHUVRQ�GRHV�QRW�IDOO�
H[FOXVLYHO\�RQ�WKDW�
SHUVRQ·V�QH[W�RI�

NLQ�EXW�PRUH�
JHQHUDOO\�RQ�WKH�

HQWLUH�FRPPXQLW\�

7KH� QH[W�EHVW� RSWLRQ�� IROORZLQJ� -HZLVK� WUDGLWLRQ��
ZRXOG� EH� D� PRUH� EURDG� FRPPXQDO� GHFLVLRQ� ²� LQ�
PRVW� FDVHV�� EHVW� UHSUHVHQWHG� E\� DQ� H[SHULHQFHG�
HWKLFV�ERDUG�²�ZKLFK� WDNHV� LQWR�DFFRXQW� WKH�QHHGV�
DQG� SUHIHUHQFHV� RI� WKH� QH[W�RI�NLQ� EXW� GRHV� QRW�
JLYH� WKHP� SULRULW\� WR� WKH� H[FOXVLRQ� RI� RWKHU�
FRQFHUQV�� 6DGO\�� IHDU� RI� OLWLJDWLRQ� DQG� SUHVVXUH�
IURP� LQVXUDQFH� SURYLGHUV� JHQHUDOO\� PDNHV� WKLV�
RSWLRQ� OHVV� YLDEOH� LQ� FXUUHQW� $PHULFDQ� FXOWXUH��
XQGXH� ZHLJKW� LV� RIWHQ� DIIRUGHG�� LQ� PDNLQJ� WKHVH�
GHFLVLRQV��WR�WKH�SHRSOH�PRVW�OLNHO\�WR�VXH���

:KRHYHU� HQGV� XS� EHDULQJ� ILQDO� UHVSRQVLELOLW\�
IRU� WKH� GHFLVLRQ�PXVW� FRQVLGHU� KRZ� EHVW� WR�PDNH�
WKDW� GHFLVLRQ�� 2IWHQ�� LQ� WKLV� VLWXDWLRQ�� WZR�
FRPSHWLQJ�YDOXHV�HPHUJH��ZKDW�VHHPV�EHVW�IRU�WKH�
SHUVRQ�DW�WKH�WLPH�DQG�ZKDW�VHHPV�PRVW�FRQVLVWHQW�
ZLWK� WKH� SHUVRQ·V� SUHYLRXVO\� VWDWHG�ZLVKHV��$V� WKH�
GHJUHH� RI� DPELJXLW\� LQFUHDVHV� DERXW� HLWKHU�
YDULDEOH�� WKH� TXHVWLRQ� JURZV� RQO\� PRUH� FORXG\��
+RZHYHU�� HYHQ�ZKHQ� RQH� LV� IDLUO\� FHUWDLQ� WKDW� WKH�
GHFLVLRQ�EHVW�UHSUHVHQWLQJ�HDFK�RSWLRQ�LV�NQRZQ��LW�
LV� GLIILFXOW� WR� ZHLJK� RQH� DJDLQVW� WKH� RWKHU�� *LYHQ�
WKH� VWURQJ� DUJXPHQW� ,�PDGH� DERYH� IRU� UHVSHFWLQJ�
LQGLYLGXDO�DXWRQRP\��,�DP�LQFOLQHG�WR�JLYH�SULRULW\�
LQ� WKLV� FRQIOLFW� WR� FDUU\LQJ� RXW�ZKDW�ZH� EHOLHYH� WR�
EH�PRVW� FRQVLVWHQW� ZLWK� WKH� SHUVRQ·V� SULRU� EHOLHIV�
DQG� YDOXHV�� +RZHYHU�� ZH� DOO� NQRZ� SHRSOH� ZKR��
ZKHQ� VHHLQJ� RWKHUV� ZLWK� GHPHQWLD�� VD\�� ´,� ZRXOG�
QHYHU� ZDQW� WR� OLYH� OLNH� WKDW�µ�1HYHUWKHOHVV�� LQ�P\�
ZRUN� DV� D� FKDSODLQ�� ,� KDYH� HQJDJHG� ZLWK� PDQ\�
SHRSOH� ZKR� WKULYH� LQ� WKH�PLGVW� RI� WKHLU� GHPHQWLD�
DQG� DUH� DEOH� WR� DSSUHFLDWH� WKHLU� SUHVHQW� UHDOLW\� LQ�
ZD\V� WKH\� RIWHQ� FRXOG� QRW� KDYH� SUHYLRXVO\�� :KDW�
PLJKW� KDYH� KDSSHQHG� LI� WKH� VLWXDWLRQ� DURVH�ZKHUH�
VRPHRQH� PDNLQJ� GHFLVLRQV� RQ� VRPHRQH� HOVH·V�
EHKDOI� KDG� DFWHG�RQ� D�SULRU� VWDWHPHQW�RI� ´,� FRXOG�
QHYHU�OLYH�OLNH�WKDWµ�DQG�HQGHG�WKH�SHUVRQ·V�OLIH�WRR�
HDUO\"�

$GGUHVVLQJ� WKLV�FRQFHUQ��5HEHFFD�'UHVVHU�DQG�
3HWHU�:KLWHKRXVH�VXJJHVW�WKH�VWDQGDUG�RI�WU\LQJ�WR�
GHWHUPLQH� ZKDW� LW� LV� OLNH� WR� EH� WKDW� SDUWLFXODU�
SHUVRQ�DW� WKDW� WLPH�DQG�PDNH� WUHDWPHQW�GHFLVLRQV�
IRUP� VXFK� D�SHUVSHFWLYH��7KH\� WHUP� WKLV�DSSURDFK�
WKH�´REMHFWLYH� WUHDWPHQW� VWDQGDUGµ�ZKLFK�VHHNV� WR�
LGHQWLI\� WKH�EDVLF� IHDWXUHV�RI�FRQVFLRXV�H[SHULHQFH�

WKDW�DIIHFW�KXPDQ�ZHOIDUH��,Q�HVVHQFH��LWV�JRDO�LV�WR�
DVFHUWDLQ� ZKLFK� WUHDWPHQW� RSWLRQ� ZRXOG� EH�
SUHIHUDEOH� IURP� WKH� SDWLHQW·V� SRLQW� RI� YLHZ�� ,W�
IRFXVHV� RQ� WKH� LQFRPSHWHQW� SDWLHQWV·� FXUUHQW�
FRQGLWLRQ� �DV� RSSRVHG� WR� SULRU� SUHIHUHQFHV��� DQG�
UHTXLUHV�DQ�HYDOXDWLRQ�RI�WKH�EHQHILWV�DQG�EXUGHQV�
WKDW� DGPLQLVWHULQJ� RU� IRUJRLQJ� WUHDWPHQW� ZRXOG�
HQWDLO�IRU�WKDW�SDUWLFXODU�SDWLHQW����

:KLOH� WKLV� UHSUHVHQWV� DQ� LQFUHGLEO\� YDOXDEOH�
H[HUFLVH� LQ�ZKLFK� DQ\� IDPLO\�PHPEHU�RU� FDUHJLYHU�
VKRXOG� HQJDJH� SULRU� WR� PDNLQJ� GHFLVLRQV� RQ�
VRPHRQH�HOVH·V�EHKDOI�� LW�FDUULHV�ZLWK�LW�WKH�GDQJHU�
WKDW� WKH� ILQDO� GHFLVLRQ� ZLOO� UHIOHFW� PRUH� RI� WKH�
GHFLVLRQ�PDNHU·V� ELDVHV� WKDQ� WKH� SDWLHQW·V� DFWXDO�
VWDWXV��6WXGLHV�VKRZ�WKDW�SK\VLFLDQV�DQG�RWKHUV�DUH�
OLNHO\� WR� XQGHUHVWLPDWH� HOGHUO\� SHRSOH·V� TXDOLW\� RI�
OLIH� �ZLWK� DQG� ZLWKRXW� GHPHQWLD�� DV� FRPSDUHG� WR�
WKH�SHRSOH·V�RZQ� UDWLQJV����7KLV�DWWHVWV� WR� MXVW�RQH�
RI�WKH�PDQ\�IDXOW\�DVVXPSWLRQV�ZKLFK�WKH�GHFLVLRQ�
PDNHU� PLJKW� EH�
KROGLQJ� DV� KH� RU� VKH�
WULHV� WR� VWHS� LQWR� WKH�
PLQG� RI� WKH� SHUVRQ�
ZLWK� GHPHQWLD�� 7KH�
GHFLVLRQ� LQ� WKH� HQG��
KRZHYHU� LW� LV� PDGH��
ZLOO� QHFHVVDULO\� EH�
VXEMHFWLYH�� \HW�� WKLV�
SDUWLFXODU� VWDQGDUG�
DOORZV� IRU� VR� PXFK�
VXEMHFWLYLW\� WKDW� LW�
FDUULHV� ZLWK� LW� WRR�
JUHDW� D� ULVN� WKDW� WKH� VXUURJDWH·V� SULRULWLHV� ZLOO�
VXSSODQW�WKRVH�RI�WKH�SHUVRQ�IRU�ZKRP�WKH�GHFLVLRQ�
LV�EHLQJ�PDGH��

:H� UHYHUW� WKHQ� WR� UHO\LQJ� RQ� WKH� SHUVRQ·V�
SUHYLRXVO\�VWDWHG�EHOLHIV�DQG�YDOXHV��,Q�DVFHUWDLQLQJ�
WKHP�� WKH� SHUVRQ·V� IDPLO\� DQG� IULHQGV� ZKR� EHVW�
XQGHUVWDQG� ZKDW� KH� RU� VKH� KHOG� GHDU�� VWDQG� DW� D�
SULYLOHJHG�SRVLWLRQ�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��
��������������� 
�����'UHVVHU�5���DQG�:KLWHKRXVH��3-��´7KH�,QFRPSHWHQW�3DWLHQW�RQ�WKH�

6OLSSHU\�6ORSH�µ�+DVWLQJV�&HQWHU�5HSRUW�����������������
�����6WDUU��7-��3HDUOPDQ��5$��DQG�8KOPDQQ��5)��´4XDOLW\�RI�/LIH�DQG�

5HVXVFLWDWLRQ� 'HFLVLRQV� LQ� (OGHUO\� 3DWLHQWV�µ� -RXUQDO� RI� *HULDWULF�
,QWHUQDO�0HGLFLQH�����������������
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SK\VLFLDQV�DQG�RWKHUV�DUH�
OLNHO\�WR�XQGHUHVWLPDWH�

HOGHUO\�SHRSOH·V�TXDOLW\�RI�
OLIH�DV�FRPSDUHG�WR�WKH�
SHRSOH·V�RZQ�UDWLQJV�

,Q�WKLV�PRGHO��WKH�REOLJDWLRQ�UHVWV�VTXDUHO\�RQ�HDFK�
RI�XV��ZKLOH�FRPSHWHQW�� WR�FRPPXQLFDWH�DV�FOHDUO\�
DV�SRVVLEOH�KRZ�ZH�HQYLVLRQ�RXU�YDOXHV�DQG�EHOLHIV�
PDQLIHVWLQJ� WKHPVHOYHV� LQ� GLIIHUHQW� VFHQDULRV��
7KHVH� FRQYHUVDWLRQV�PLJKW� EH� EUXWDOO\� GLIILFXOW�� ,W�
FHUWDLQO\� LV�QRW�HDV\� IRU�D�KHDOWK\�SHUVRQ� WR�VSHDN�
IUDQNO\� DERXW� GHPHQWLD�� IUDJLOLW\��
ROG�DJH�� DQG� GHDWK�� +RZHYHU��
RYHUFRPLQJ� WKDW� FKDOOHQJH� LV� WKH�
SULFH� ZH� PXVW� SD\� LQ� RUGHU� WR�
HQVXUH� WKDW� RXU� DXWRQRP\� DQG�
YDOXHV� DUH� UHVSHFWHG� ZKHQ�
GHFLVLRQV�PXVW� EH�PDGH�� DQG� ZH�
FDQ� QR� ORQJHU� PDNH� WKHP� IRU�
RXUVHOYHV�� ,I� ZH� IDLO�� ZH� QRW� RQO\� VTXDQGHU� WKH�
RSSRUWXQLW\� WR� OLYH� WKH� EHVW� OLIH� SRVVLEOH� WKURXJK�
GHPHQWLD�� EXW� ZH� DOVR� XQIDLUO\� EXUGHQ� WKRVH� ZKR�
DUH�DOUHDG\�JULHYLQJ�RXU�LOOQHVV�ZLWK�WKH�DGGLWLRQDO�
GHPDQGV�RI� WU\LQJ� WR�JXHVV�ZKDW�ZH�ZRXOG�SUHIHU��
DQG� WKH� QDJJLQJ� VHFRQG�JXHVVLQJ� ZKLFK� ZLOO� OLNHO\�
SHUVLVW�DIWHUZDUGV�DV�WKH\�ZRQGHU�LI�WKH\�PDGH�WKH�
ULJKW�GHFLVLRQ���

/RRNLQJ�)RUZDUG�
7KLV� GLVFXVVLRQ� KDV� VHW� RXW� WKH� YDOXHV� DQG�

LVVXHV� LQ� FRQIOLFW� VXUURXQGLQJ� GHFLVLRQ�PDNLQJ� IRU�
WKRVH� ZLWK� GHPHQWLD�� ,W� KDV� QRW�� KRZHYHU��
FRQFOXGHG� WKH� VSHFLILFV��%HWWHU�DVVHVVPHQW�PRGHOV�
QHHG�WR�EH�FUHDWHG� LQ�RUGHU�WR�GHWHUPLQH�OHYHOV�RI�
GHFLVLRQ�PDNLQJ� FDSDFLW\�� DQG� PRGHOV� DOUHDG\� LQ�

XVH� QHHG� WR� EH� IXUWKHU� HYDOXDWHG�� 7KLV� GLVFXVVLRQ�
KDV� JHQHUDOO\� SURFHHGHG� RQ� WKH� DVVXPSWLRQ� WKDW�
VXIILFLHQW� WLPH� LV� DYDLODEOH� WR� PDNH� WKH� EHVW�
GHFLVLRQ� SRVVLEOH�� /RRNLQJ� DKHDG��ZH�ZLOO� QHHG� WR�
FRQVLGHU� KRZ� WR� SURFHHG� ZKHQ� DQ� HPHUJHQF\�
GHFLVLRQ� PXVW� EH� PDGH� E\� D� GRFWRU� RU� FDUHJLYHU��

DQG� D� IRUPDO� DVVHVVPHQW� RI�
FDSDFLW\� LV� QRW� SRVVLEOH�� &RQVHQW�
WR� SDUWLFLSDWH� LQ� UHVHDUFK� LV�
DQRWKHU�DUHD�ZKLFK�PLJKW�GHPDQG�
GLIIHUHQW�VWDQGDUGV�RI�FRPSHWHQFH�
WKDQ�WKH�RQHV�GLVFXVVHG�DERYH��2Q�
WKH� RQH� KDQG�� LI� PRUH� WKDQ�
PLQLPDO� ULVN� LV� LQYROYHG� DQG�

EHQHILW�LV�QRW�FHUWDLQ��ZH�ZRXOG�H[SHFW�WR�UHTXLUH�D�
YHU\� KLJK� OHYHO� RI� GHFLVLRQ�PDNLQJ� FDSDFLW\� IRU�
FRQVHQW��DQG�ZH�PLJKW�SHUPLW�D�VXUURJDWH�WR�PDNH�
VXFK� D� GHFLVLRQ� RQ� VRPHRQH� HOVH·V� EHKDOI� LQ� RQO\�
UDUH�FLUFXPVWDQFHV��2Q�WKH�RWKHU�KDQG��LI�VXFK�KLJK�
VWDQGDUGV� DUH� UHTXLUHG�� EHQHILWV� WR� IXWXUH� SHRSOH�
ZLWK� GHPHQWLD� PLJKW� QHYHU� FRPH�� $W� ZKDW� SRLQW�
FDQ� ZH� YLRODWH� RQH� SHUVRQ·V� DXWRQRP\� RQ� WKH�
JURXQGV� WKDW� KH� RU� VKH� LV� OLNHO\� WR� EHQHILW� E\�
DQRWKHU"� 7KHVH� TXHVWLRQV�� DPRQJ� RWKHUV�� IROORZ�
ZLWK� XV� DV� WKH� $PHULFDQ� SRSXODWLRQ� DJHV�� DQG�
GHPHQWLD� DIIHFWV�PRUH� DQG�PRUH� SHRSOH�� ,W� LV�P\�
KRSH�WKDW�WKLV�HVVD\�ZLOO�KHOS�WR�JXLGH�SHRSOH�WU\LQJ�
WR�DQVZHU�WKH�TXHVWLRQV�UDLVHG�ZLWK�ERWK�D�UHVSHFW�
IRU�PRGHUQ�HWKLFDO�LQVLJKWV�DQG�IRU�FODVVLFDO�-HZLVK�
WUDGLWLRQ��
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