
�, ZRXOG OLNH WR WKDQN 5D\ -DFNHQGRII IRU PXFK XVHIXO GLVFXVVLRQ DERXW WKH PDWHULDO LQ WKLV SDSHU� IRU WKH XVH RI KLV

XQSXEOLVKHG QRWHV� DQG IRU D YHU\ SURGXFWLYH DQG HQMR\DEOH FROODERUDWLRQ RYHU PDQ\� \HDUV 9HUVLRQV RI WKLV SDSHU ZHUH SUHVHQWHG

DW 7RN\R 0HWURSROLWDLQ 8QLYHUVLW\� WKH :RUNVKRS RQ $QWLV\PPHWU\ LQ &RUWRQD VSRQVRUHG E\ WKH 6FXROD 1RUPDOH 6XSHULRUH� DQG

DW WKH 8QLYHUVLW\ RI 7XHELQJHQ� , ZRXOG OLNH WR WKDQN WKH DXGLHQFHV DW WKHVH SUHVHQWDWLRQV� DQG SDUWLFXODUO\ +XEHUW +DLGHU� -RVHI

%D\HU� 5LFKDUG .D\QH� $UQLP YRQ 6WHFKRZ DQG -DQ .RVWHU� IRU KHOSIXO TXHVWLRQV DQG GLVFXVVLRQV WKDW KDYH OHG WR D QXPEHU RI

FRUUHFWLRQV DQG FODULILFDWLRQV� 1DWXUDOO\ , DP UHVSRQVLEOH IRU DQ\ UHPDLQLQJ SUREOHPV��
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3HWHU :� &XOLFRYHU

7KH 2KLR 6WDWH 8QLYHUVLW\

1RY� ��� ����

$ FRUQHUVWRQH RI PRGHUQ JHQHUDWLYH JUDPPDU LV WKH QRWLRQ RI SKUDVH VWUXFWXUH� 7UDGLWLRQDOO\�

SKHQRPHQD VXFK DV PRYHPHQW� GHOHWLRQ� DQG VFRSH� DQG WR D OHVVHU H[WHQW FRRUGLQDWLRQ� KDYH EHHQ WDNHQ

DV HYLGHQFH DERXW WKH RUJDQL]DWLRQ RI SKUDVH VWUXFWXUH� DQG DERXW WKH FRQVWLWXHQWV WKDW PDNH LW XS� :KLOH

HDUO\ ZRUN RQ SKUDVH VWUXFWXUH VXJJHVWHG WKDW PXOWLSOH EUDQFKLQJ VWUXFWXUHV DUH SRVVLEOH� D VLPSOLI\LQJ

DVVXPSWLRQ RI ODWHU ZRUN ZDV WKDW DOO EUDQFKLQJ VWUXFWXUH LV ELQDU\� 7KLV DVVXPSWLRQ KDV PDGH LW SRVVLEOH

WR GHYHORS D UDQJH RI DQDO\VHV LQ ZKLFK KLHUDUFKLFDO VWUXFWXUH LV WKH IRXQGDWLRQ IRU WKH EDVLF UHODWLRQVKLSV

EHWZHHQ SDUWV RI D VHQWHQFH�

,Q WKLV SDSHU , ZLOO FRQVLGHU WKH TXHVWLRQ RI ZKHWKHU LW LV SRVVLEOH WR GLVSHQVH ZLWK FHUWDLQ DVSHFWV

RI EUDQFKLQJ VWUXFWXUH LQ V\QWDFWLF UHSUHVHQWDWLRQV� ,Q SDUWLFXODU� , ZLOO EH FRQFHUQHG ZLWK WKH EUDQFKLQJ

VWUXFWXUH WKDW LV FHQWUDO WR WKH $QWLV\PPHWU\ 7KHVLV �$7� GXH WR .D\QH ����� QDPHO\ WKH VWUXFWXUDO

UHODWLRQVKLS EHWZHHQ KHDGV DQG PD[LPDO SURMHFWLRQV WKDW VHUYH DV DUJXPHQWV DQG DGMXQFWV WR WKH KHDGV�

7KH $7 DFFRXQWV IRU OLQHDU RUGHU LQ WHUPV RI DV\PPHWULF F�FRPPDQG� ZKLFK LV GHILQHG RQO\ ZKHQ WKHUH

LV ELQDU\ EUDQFKLQJ� ,Q WKH DEVHQFH RI ELQDU\ EUDQFKLQJ� QR OLQHDU RUGHU LV GHILQHG� DQG WKXV LW IROORZV

WKDW DOO UHOHYDQW V\QWDFWLF VWUXFWXUH LV VWULFWO\ ELQDU\ EUDQFKLQJ�

, ZLOO DUJXH RQ PLQLPDOLVW JURXQGV WKDW WKH IXQGDPHQWDO V\QWDFWLF DV\PPHWU\ LQ ODQJXDJH LV QRW

RQH EDVHG RQ KLHUDUFKLFDO VWUXFWXUH� EXW RQ OLQHDU RUGHU� 2Q WKLV YLHZ� WKH KLHUDUFKLFDO VWUXFWXUH LV D

UHIOH[ RI WKH OLQHDU RUGHU DQG WKH FRUUHVSRQGHQFH ZLWK &RQFHSWXDO 6WUXFWXUH �&6��

7KH PLQLPDOLVW SHUVSHFWLYH FDOOV LQWR TXHVWLRQ PXFK RI ZKDW KDV EHHQ WDNHQ IRU JUDQWHG LQ HDUOLHU

WKHRULHV RI JUDPPDU� 7KHUH DUH YDULHWLHV RI PLQLPDOLVP WKDW PXVW EH GLVWLQJXLVKHG� KRZHYHU�

0LQLPDOLVP DV D JHQHUDO DSSURDFK LV VLPSO\ JRRG VFLHQFH � WKH PRVW SDUVLPRQLRXV DFFRXQW RI WKH

SKHQRPHQD� ,I ZH DUH JRLQJ WR EH UHDO PLQLPDOLVWV� ZH FDQQRW FKRRVH ZKDW SDUWV RI WKH WKHRU\ DUH JRLQJ

WR EH PLQLPDOLVW DQG ZKDW SDUWV DUH QRW� 6R ZH FDQQRW UHVWULFW RXUVHOYHV WR WKHRULHV WKDW KDYH SDUWLFXODU

SURSHUWLHV� H�J� VRPH HFRQRP\ PHWULF RQ DEVWUDFW VWHSV LQ D GHULYDWLRQ� DV LQ &KRPVN\ ����� RU VRPH

SDUWLFXODU GHJUHH RI DEVWUDFWQHVV� RU UHPDLQ IL[HG RQ VRPH FRPPRQO\ KHOG EXW QHYHU HPSLULFDOO\

YDOLGDWHG DVVXPSWLRQ� ZLWKRXW FRQVLGHULQJ WKH DGHTXDF\ RI PRUH SDUVLPRQLRXV DOWHUQDWLYHV�

7KH YDULHW\ RI PLQLPDOLVP WKDW , ZLOO SXUVXH LV LQ VRPH VHQVH WKH PRVW UDGLFDO RQH� 2Q WKLV YLHZ�

ZKLFK , FDOO &RQFUHWH 0LQLPDOLVP� , WDNH WKH SHUVSHFWLYH RI WKH ODQJXDJH OHDUQHU� ZKR LV H[SRVHG

PLQLPDOO\ WR LQIRUPDWLRQ DERXW OLQHDU VHTXHQFHV RI VRXQGV DQG WKHLU FRUUHVSRQGLQJ PHDQLQJV� ZKLFK ,

ZLOO DVVXPH KHUH WR EH &RQFHSWXDO 6WUXFWXUH �&6� LQ WKH VHQVH RI -DFNHQGRII ����� , WDNH WKHVH WR EH

FRQFUHWH PDQLIHVWDWLRQV RI ODQJXDJH� DV GLVWLQJXLVKHG IURP DEVWUDFW V\QWDFWLF UHSUHVHQWDWLRQV� )URP WKH

SHUVSHFWLYH RI WKH ODQJXDJH OHDUQHU� OLQHDU RUGHU DQG FRQFHSWXDO VWUXFWXUH DUH HSLVWHPRORJLFDOO\ SULRU WR

EUDQFKLQJ V\QWDFWLF VWUXFWXUH WKDW LV QRW GLUHFWO\ SURMHFWHG IURP &6� ,W LV HYLGHQFH DERXW OLQHDU RUGHU DQG

&6 WKDW WKH OHDUQHU LV SUHVHQWHG ZLWK LQ ODQJXDJH OHDUQLQJ� DQG LW LV RQ WKLV EDVLV WKDW WKH OHDUQHU PXVW

DFTXLUH JUDPPDU� ,W LV ORJLFDOO\ SRVVLEOH WKDW WKHUH LV PRUH VWUXFWXUH LQ ZKDW WKH JUDPPDU DOORZV WKDQ

WKHUH LV LQ WKH LQSXW� 7KH PLQLPDOLVW SHUVSHFWLYH UHTXLUHV WKDW DQ\ DGGLWLRQDO VWUXFWXUH� OHYHOV RI

UHSUHVHQWDWLRQ� QRWDWLRQDO GHYLFHV� HWF� EH\RQG WKH WZR FRQFUHWH RQHV MXVW HQXPHUDWHG EH MXVWLILHG RQ WKH



�

EDVLV RI FRPSHOOLQJ HPSLULFDO HYLGHQFH� ,Q WKH FDVH RI EUDQFKLQJ VWUXFWXUH� ZH PXVW DVN ZKDW ZRUN

DGGLWLRQDO EUDQFKLQJ VWUXFWXUH GRHV� RU ZKHWKHU OLQHDU RUGHU LV VXIILFLHQW WR WKH WDVN RI H[SODLQLQJ WKH

IDFWV� :KLOH LW LV WUXH WKDW VWUXFWXUH RU OLQHDU RUGHU PD\ EH WDNHQ WR EH SULPLWLYH LQ D JLYHQ V\QWDFWLF

WKHRU\� OLQHDU RUGHU LV D ZHDNHU QRWLRQ WKDQ EUDQFKLQJ VWUXFWXUH LQ WHUPV RI H[SUHVVLYH SRZHU� DQG KHQFH

VKRXOG EH SUHIHUUHG� RWKHU WKLQJV EHLQJ HTXDO�

7KH VWUXFWXUH RI WKLV SDSHU LV DV IROORZV� )LUVW , JLYH D YHU\ EULHI PRWLYDWLRQ IRU &RQFUHWH

0LQLPDOLVP� 1H[W , UHYLHZ WKH KLVWRULFDO DUJXPHQWV IRU ELQDU\ EUDQFKLQJ VWUXFWXUH� DUJXLQJ WKDW WKH

SULPDU\ PRWLYDWLRQV KDYH EHHQ WKHRU\�LQWHUQDO� QRW IDFWXDO� 7KHQ , IRFXV RQ D UDQJH RI HPSLULFDO

HYLGHQFH WKDW KDV EHHQ DGGXFHG LQ WKH OLWHUDWXUH WR GHPRQVWUDWH WKDW EUDQFKLQJ LV ULFKHU WKDQ WKH

PLQLPDOLVW IODW EUDQFKLQJ VWUXFWXUH� , DUJXH WKDW WR WKH H[WHQW WKDW WKHUH LV HYLGHQFH IRU ULFKHU VWUXFWXUH� LW

LV DFWXDOO\ HYLGHQFH IRU &6� QRW V\QWDFWLF VWUXFWXUH� DOWKRXJK , ZLOO QRW EH DEOH WR GHYHORS WKLV DUJXPHQW

KHUH� 7KHUH DUH RI FRXUVH FDVHV LQ ZKLFK WKH EUDQFKLQJ LV ELQDU\� EXW WKHUH DUH WKRVH LQ ZKLFK WKHUH LV

PXOWLSOH EUDQFKLQJ�

8QIRUWXQDWHO\� WLPH ZLOO QRW SHUPLW PH WR DGGUHVV 3KLOOLSV
 SURSRVDO IRU GHDOLQJ ZLWK WKH DSSDUHQW

LQGHWHUPLQDF\ RI FRQVWLWXHQF\ WHVWV �3KLOOLSV WR DSSHDU�� 3KLOOLSV SURSRVHV WKDW V\QWDFWLF VWUXFWXUH EXLOW LQ

WKH FRXUVH RI OHIW�WR�ULJKW SURFHVVLQJ LV DYDLODEOH IRU FHUWDLQ UHODWLRQV� DQG WKDW LW PD\ VXEVHTXHQWO\ EH

GHVWUR\HG DQG UHFRQVWLWXWHG� LQ ZKLFK FDVH D GLIIHUHQW VWUXFWXUH IRU DQ DOUHDG\ SURFHVVHG SDUW RI WKH

VHQWHQFH FDQ VHUYH DV LQSXW WR RWKHU UHODWLRQV� 3KLOOLSV
 DSSURDFK FDQQRW GHDO ZLWK WKH IDFW WKDW WKH

FRQVWLWXHQF\ WHVWV LQ TXHVWLRQ DUH QRW WHVWV IRU V\QWDFWLF FRQVWLWXHQF\� EXW &6 FRQVWLWXHQF\� DQG VR LQ SDUW

LV D VROXWLRQ WR D SUREOHP WKDW GRHV QRW H[LVW�
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,Q &XOLFRYHU ���� , SUHVHQWHG DQ H[WHQGHG DUJXPHQW WKDW OHDUQHUV PXVW EH FDSDEOH RI DFTXLULQJ

JUDPPDUV RI FRQVLGHUDEOH FRPSOH[LW\ DQG LGLRV\QFUDV\� 7KLV DUJXPHQW LV EDVHG RQ WKH REVHUYDWLRQ WKDW

WKH JUDPPDUV RI QDWLYH VSHDNHUV LQFRUSRUDWH NQRZOHGJH RI FRQVWUXFWLRQV WKDW UDQJH LQ JHQHUDOLW\ IURP WKH

YHU\ VSHFLILF WR WKH YHU\ JHQHUDO 1DWLYH VSHDNHU MXGJPHQWV DSSHDU WR EH MXVW DV FDWHJRULFDO IRU YHU\

LGLRV\QFUDWLF FDVHV DV WKH\ DUH IRU YHU\ JHQHUDO FDVHV� , VXJJHVW WKDW WKH OHDUQHU LV &RQVHUYDWLYH� LQ WKDW LW

GRHV QRW JHQHUDOL]H EH\RQG WKH QDWXUDO ERXQGDULHV RI WKH HYLGHQFH WKDW LW LV H[SRVHG WR� ,W LV $WWHQWLYH� LQ

WKDW LW LQFRUSRUDWHV LQWR LWV NQRZOHGJH RI ODQJXDJH HYHU\ GDWXP WKDW LV FRQVLVWHQW ZLWK RU VXSSRUWHG E\ LWV

RYHUDOO H[SHULHQFH� ,I ZH DOORZ WKDW D OHDUQHU FDQ JHQHUDOL]H ZKHQ WKH HYLGHQFH ZDUUDQWV LW� ZH KDYH WKH

EDVLV IRU DQ H[SODQDWLRQ RI KRZ LW LV SRVVLEOH IRU OHDUQHUV WR NQRZ WKDW VRPHWKLQJ LV LPSRVVLEOH ZKHQ WKH\

KDYH QRW EHHQ H[SOLFLWO\ LQVWUXFWHG WKDW LV LW� WKDW LV� ZKHUH WKHUH DSHSHDUV WR EH H[SOLFLW NQRZOHGJH EXW

SRYHUW\ RI WKH VWLPXOXV� 7KH JHQHUDO SULQFLSOH LV� HYHU\WKLQJ LV LPSRVVLEOH XQOHVV LW LV UHTXLUHG� 7KLV

PLQLPDOLVW SULQFLSOH SURGXFHV FRQVWUDLQWV VXFK DV 6XEMDFHQF\ DQG WKH .HHQDQ�&RPULH $FFHVVLELOLW\

+LHUDUFK\� ZKHQ SDLUHG ZLWK DQ DFFRXQW RI WKH FRPSOH[LW\ RI PDSSLQJ IURP VWULQJV LQWR FRQFHSWXDO

VWUXFWXUH� 6HH +DZNLQV ���� IRU VRPH LPSRUWDQW SURSRVDOV DERXW ZKDW VXFK DQ DFFRXQW PXVW ORRN OLNH�

$QRWKHU IDFHW RI WKLV PLQLPDOLVW SHUVSHFWLYH LV WKDW ZH VKRXOG PDNH PLQLPDOLVW DVVXPSWLRQV

DERXW ZKDW NLQGV RI LQIRUPDWLRQ WKH OHDUQHU QHHGV WR KDYH DFFHVV WR LQ RUGHU WR DFTXLUH WKH JUDPPDU�

FRQVLVWHQW ZLWK WKH REVHUYHG SKHQRPHQD� ,W DSSHDUV WKDW WKH DEVROXWHO\ PLQLPDO DVVXPSWLRQ LV WKDW WKH

OHDUQHU KDV DFFHVV WR WKH VRXQG DQG WKH PHDQLQJ� 7KH VRXQG FDQ EH UHSUHVHQWHG IRU RXU SXUSRVHV DV

VWULQJV RI ZRUGV� DQG WKH PHDQLQJ DV &RQFHSWXDO 6WUXFWUXUH UHSUHVHQWDWLRQV� , WDNH -DFNHQGRII¶V SURSRVDOV

IRU JUDQWHG UHJDUGLQJ WKH ODWWHU� , ZLOO FDOO D WKHRU\ WKDW RQO\ DGPLWV RI WKHVH UHSUHVHQWDWLRQV ³&RQFUHWH

0LQLPDOLVP�´ 6R WKH TXHVWLRQ EHFRPHV� LV LW SRVVLEOH IRU WKH OHDUQHU WR DFTXLUH WKH JUDPPDU �LQ IDFW DQ

DUELWUDU\ JUDPPDU RI D QDWXUDO ODQJXDJH� JLYHQ MXVW WKLV LQIRUPDWLRQ" 7KDW LV� LV WKH OHDUQHU D &RQFUHWH

0LQLPDOLVW" , DP SXUVXLQJ WKLV TXHVWLRQ LQ WKH IRUP RI D FRPSXWDWLRQDO VLPXODWLRQ RI ODQJXDJH

DFTXLVLWLRQ ZLWK P\ FROOHDJXHV DW WKH 8QLYHUVLW\ RI :DUVDZ�



�8QOHVV� RI FRXUVH� RQH RI WKH FRQGLWLRQV LV WKDW RI QRW FRQWDLQLQJ %� >,V WKLV UXOHG RXW E\ D VWLSXODWLRQ DJDLQVW QHJDWLYH

FRQGLWLRQV" ,Q FXUUHQW WHUPV� WKH WUDFH RI % ZRXOG UXOH RXW WKH SRVVLELOLW\ WKDW VXFK D FRQGLWLRQ FRXOG KROG� � 3:&@

�

7KHUH LV D UHODWHG TXHVWLRQ WKDW ZH DOVR KDYH WR DWWHQG WR ZKLFK LV LQ IDFW SULRU WR WKH TXHVWLRQ RI

ZKDW NLQG RI LQIRUPDWLRQ LV VXIILFLHQW IRU ODQJXDJH DFTXLVLWLRQ� ,W LV ZKHWKHU LW LV SRVVLEOH WR FKDUDFWHUL]H

NQRZOHGJH RI ODQJXDJH� L�H� JUDPPDU� LQ &RQFUHWH 0LQLPDOLVW WHUPV� ,W LV DSSDUHQW WKDW LI ZH FDQQRW

DFFRXQW IRU WKH NQRZQ JUDPPDWLFDO SKHQRPHQD ZH FDQQRW KDYH D VXFFHVVIXO DFFRXQW RI KRZ ODQJXDJH LV

DFTXLUHG� , ZLOO IRFXV WRGD\ RQ WKH TXHVWLRQ RI ZKHWKHU &RQFUHWH 0LQLPDOLVP LV DGHTXDWH DV D WKHRU\ RI

JUDPPDU DQG DUJXH WKDW LW LV� WR WKH H[WHQW WKDW HYLGHQFH FDQ EH EURXJKW WR EHDU RQ WKH TXHVWLRQ�
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,Q WKH HDUO\ GD\V RI JHQHUDWLYH JUDPPDU� SKUDVH PDUNHUV ZHUH QRW UHVWULFWHG WR ELQDU\ EUDQFKLQJ�

7KH ILUVW V\VWHPDWLF XVH RI ELQDU\ EUDQFKLQJ DSSHDUV WR KDYH EHHQ 5RVV¶ � 5RVV ����� XVH RI ZKDW KH

FDOOHG ³&KRPVN\�DGMXQFWLRQ´� DGDSWHG IURP &KRPVN\¶V RZQ SUDFWLFH� %\ DVVXPSWLRQ� WKH GHULYHG

VWUXFWXUH RI DWWDFKLQJ D FRQVWLWXHQW % WR $ LQYROYHG WKH FUHDWLRQ RI D QHZ QRGH RI W\SH $ WKDW EUDQFKHV WR

WKH RULJLQDO $ DQG %� DV LQ ����

���         A

...    X    ...   =>

...    B    ...

            A2

     

1

       A1        B

...    X    ...   

...        ...

:KLOH &KRPVN\�DGMXQFWLRQ DSSHDUV WR FUHDWH VWUXFWXUH� VXFK VWUXFWXUH KDV QR HPSLULFDO FRQVHTXHQFHV LI

WKH $�RYHU�$ &RQGLWLRQ � &KRPVN\ ����� LV DVVXPHG� 6XSSRVH WKDW $� VDWLVILHV WKH FRQGLWLRQV IRU VRPH

UXOH 5� ,I $� VDWLVILHV WKHVH FRQGLWLRQV� WKHQ $� GRHV�� 7KHUHIRUH E\ WKH $�RYHU�$ &RQGLWLRQ� 5 ZLOO KDYH

WR DSSO\ WR $�� ,Q HIIHFW� WKH GHULYHG VWUXFWXUH LQ ��� LV HTXLYDOHQW WR WKH IODW VWUXFWXUH LQ ����
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���          A

...   X    ...    B 

,Q WKH FDVH RI ���� WKH PDWHULDO FRUUHVSRQGLQJ WR $� LQ ��� LV QRW D FRQVWLWXHQW DQG WKHUHIRUH WKHUH LV QR

QHHG IRU WKH $�RYHU�$ &RQGLWLRQ WR SUHYHQW 5 IURP DSSO\LQJ WR LW�
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7KH LPSHWXV IRU WKH PRYH WR ELQDU\ EUDQFKLQJ DSSHDUV WR EH ORFDWHG ODUJHO\ E\ WKH SURSRVDOV RI

.D\QH ����� .D\QH H[SORUHV WKH TXHVWLRQ RI ZK\ F�FRPPDQG VKRXOG EH LPSOLFDWHG LQ WKH LGHQWLILFDWLRQ

RI DQ DQWHFHGHQW IRU DQ DQDSKRU� +H VXJJHVWV WKDW LI � F�FRPPDQGV � WKHQ WKH SDWK IURP � WR � GRHV QRW

OHDG WR DQ\ZKHUH RWKHU WKDQ � ZKHQ LW JRHV GRZQ IURP WKH QRGH GRPLQDWLQJ ERWK � DQG �� .D\QH FDOOV
WKLV DQ ³XQDPELJXRXV SDWK´� ,I XQDPELJXRXV SDWK LV VXEVWLWXWHG IRU F�FRPPDQG� DQG LI F�FRPPDQG LV

LPSOLFDWHG LQ VXFK UHODWLRQV DV JRYHUQPHQW DQG ELQGLQJ� WKHQ LQ RUGHU IRU WKHUH WR EH DQ XQDPELJXRXV

SDWK WKHUH PXVW EH ELQDU\ EUDQFKLQJ� :KLOH Q�DU\ EUDQFKLQJ LV QRW UXOHG RXW LQ SULQFLSOH� RQ WKLV YLHZ�

WKH FRQVWLWXHQWV LQ VXFK D VWUXFWXUH FDQQRW EH JRYHUQHG� ZKLFK VHYHUHO\ OLPLWV WKH XWLOLW\ RI VXFK D

VWUXFWXUH LQ QDWXUDO ODQJXDJH�

$OO RI WKH GDWD WKDW .D\QH DGGXFHV LQ VXSSRUW RI XQLIRUP ELQDU\ EUDQFKLQJ LV FRQVLVWHQW ZLWK

ELQDU\ EUDQFKLQJ� EXW GRHV QRW UHTXLUH LW� 7KH ORJLF LV DV IROORZV� LI WKH VWUXFWXUH LV ;� >13 <3@ DQG WKH

H[SUHVVLRQ LV XQJUDPPDWLFDO� WKLV PD\ EH EHFDXVH WKH ;� GRHV QRW JRYHUQ DFURVV WKH ERXQGDU\� )RU

H[DPSOH�

��� D� 
-RKQ¶V EHOLHI >�RI� 0DU\ WR EH D JHQLXV@

E� 
WKHLU REOLJDWLRQ RI -RKQ WR MRLQ WKH DUP\ >.D\QH ���������@

%XW WKHUH DUH FRXQWHUH[DPSOHV� 7KH\ IDOO LQWR WZR FDWHJRULHV� 2Q WKH RQH KDQG WKHUH DUH QRPLQDOL]DWLRQV

WKDW DUH LPSRVVLEOH EXW GR QRW LQYROYH REMHFW UDLVLQJ� RQ WKH RWKHU KDQG WKHUH DUH QRPLQDOL]DWLRQV WKDW DUH

ILQH ZKHUH WKH VXEMHFW FDQQRW EH XQGHUVWRRG DV DQ REMHFW RI WKH KHDG� , ZLOO JLYH D FRXSOH RI H[DPSOHV RI

HDFK�

��� D� 
.LP¶V FRQYLFWLRQ RI &KULV WR OHDYH

FI� .LP FRQYLQFHG &KULV WR OHDYH�

E� 
/HVOLH¶V LQGXFWLRQ RI 6DQG\ WR MRLQ WKH DUP\

FI� /HVOLH LQGXFHG 6DQG\ WR MRLQ WKH DUP\�

��� D� /HH¶V DQWLFLSDWLRQ RI WKHUH EHLQJ D GLVDVWHU

FI� /HH DQWLFLSDWHG WKHUH EHLQJ D GLVDVWHU

E� 0DUW\¶V UHFRJQLWLRQ RI LW EHLQJ REYLRXV WKDW WKHUH ZDV D VHULRXV SUREOHP ZLWK WKH WKHRU\

FI� 0DUW\ UHFRJQL]HG LW WR EH REYLRXV WKDW WKHUH ZDV D WKHRU\ SUREOHP ZLWK WKH WKHRU\�

:KLOH LW LV QRW FOHDU ZK\ VRPH RI WKHVH FDVHV DUH XQJUDPPDWLFDO� LW DSSHDUV WKDW WKHUH FDQQRW EH D

SULQFLSOHG H[SODQDWLRQ LQ WHUPV RI WKH VWDQGDUGO\ DVVXPHG EUDQFKLQJ VWUXFWXUH IRU FRPSOHPHQWV ZKRVH

VXEMHFWV GR QRW UHFHLYH D ��UROH IURP WKH KLJKHU KHDG� 7KH SUREOHP� LW DSSHDUV� OLHV ZLWK WKH 1�13�WR�93

FRQVWUXFWLRQ� DQG QRW ZLWK WKH EUDQFKLQJ VWUXFWXUH�
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0RUH UHFHQWO\� +DHJHPDQ ���� KDV VXJJHVWHG WKDW ELQDU\ EUDQFKLQJ LV WR EH SUHIHUUHG RYHU RWKHU



�7KDQNV WR 6KDORP /DSSLQ DQG 5D\ -DFNHQGRII IRU KHOSIXO GLVFXVVLRQ RQ WKLV SRLQW�

�*LYHQ WKH LQWHUDFWLRQ EHWZHHQ EUDQFKLQJ DQG WKH QXPEHU RI QRGHV LQ D WUHH� LW VHHPV WKDW WKHUH LV QR XQLIRUP

PLQLPDOLVW SRVLWLRQ� 6LPSOLI\LQJ WKH EUDQFKLQJ SRVVLELOLWLHV PDNHV WKH WUHH PRUH FRPSOH[� DQG YLFH YHUVD� ,W VHHPV WKDW LQ WKH

DEVHQFH RI DQ LQGHSHQGHQWO\ MXVWLILHG PHDVXUH RI FRPSOH[LW\ RQ WKH EDVLV RI ZKLFK ZH FDQ WDNH D SDUWLFXODU PLQLPDOLVW SRVLWLRQ�

WKH PRVW WKDW ZH FDQ VD\ LV WKDW WKH TXHVWLRQ LV DQ HPSLULFDO RQH�

�

EUDQFKLQJ SRVVLELOLWLHV RQ WKH JURXQGV RI VLPSOLFLW\ DQG OHDUQDELOLW\� +RZHYHU� &XOLFRYHU ���� DUJXHV

WKDW OHDUQDELOLW\ LVVXHV DULVH RQO\ ZKHQ WKHUH LV D FKRLFH RI EUDQFKLQJ SRVVLELOLWLHV� )RU H[DPSOH� IRU D

VHTXHQFH ;� $ % WKHUH DUH LQ SULQFLSOH WKUHH EUDQFKLQJ FRQILJXUDWLRQV�

��� D� >;� $ %@

E� >>;� $@ %@

F� >;� >$ %@@

%XW LI WKH WKHRU\ VWLSXODWHV RQH W\SH RI EUDQFKLQJ �H�J� ELQDU\ EUDQFKLQJ� RU QR EUDQFKLQJ�� WKHQ WKH WDVN

IRU WKH OHDUQHU LV VLJQLILFDQWO\ VLPSOLILHG� 7KH VLQJOH W\SH RI EUDQFKLQJ FRXOG EH ELQDU\ EUDQFKLQJ �ZLWK

VRPH DGGLWLRQDO VWLSXODWLRQ DERXW WKH SRVLWLRQ RI WKH KHDG UHODWLYH WR LWV FRPSOHPHQWV�� RU QR EUDQFKLQJ�

��!� "
�
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&ROOLQV ���� DUJXHV IRU ELQDU\ EUDQFKLQJ RQ WKH JURXQGV WKDW LW IROORZV IURP PLQLPDOLVW

SULQFLSOHV DSSOLHG WR WKH DSSOLFDWLRQ RI 0HUJH LQ WKH 0LQLPDOLVW 3URJUDP RI &KRPVN\ ����� %XW DV

-RKQVRQ DQG /DSSLQ ���� SRLQW RXW� DQ\ RSHUDWLRQ RI DQ\ VRUW� LQFOXGLQJ EXW QRW OLPLWHG WR 0HUJH DQG

HYHQ OLQJXLVWLF RSHUDWLRQV� LV PLQLPDOO\ ELQDU\� )XUWKHUPRUH� DQ\ FRPSOH[ RSHUDWLRQ FDQ EH UHIRUPXODWHG

DV D VHW RI ELQDU\ RSHUDWLRQV �DV VKRZQ E\ &XUU\�� 6KRZLQJ WKDW WKLV LV WKH FDVH GRHV QRW OHDG WR WKH

FRQFOXVLRQ WKDW PRUH FRPSOH[ RSHUDWLRQV GR QRW H[LVW��

$V IDU DV , FDQ GHWHUPLQH� WKHUH KDV EHHQ QR RWKHU GLVFXVVLRQ RI ELQDU\ EUDQFKLQJ RQ SULQFLSOHG RU

IDFWXDO JURXQGV LQ WKH OLWHUDWXUH� 7KH XQLIRUP DVVXPSWLRQ RI ELQDU\ EUDQFKLQJ LQ GHULYDWLRQDO DSSURDFKHV

WR V\QWD[ KDV PDGH LW SRVVLEOH IRU WKHRULVWV WR KROG WKLV LVVXH FRQVWDQW DQG IRFXV PRUH SURGXFWLYHO\ RQ

RWKHU LVVXHV� +RZHYHU� LQ WKH FRQWH[W RI FXUUHQW PLQLPDOLVW SHUVSHFWLYHV� LW VHHPV FOHDU WKDW DQ\ VHW RI

DVVXPSWLRQV WKDW HQWDLOV PRUH VWUXFWXUH WKDQ LV UHTXLUHG RQ HPSLULFDO JURXQGV VKRXOG EH VXEMHFWHG WR

FORVHU VFUXWLQ\��

1RZ , ZLOO WXUQ WR WKH HPSLULFDO HYLGHQFH IRU EUDQFKLQJ VWUXFWXUH� DQG LQ SDUWLFXODU� ELQDU\

EUDQFKLQJ VWUXFWXUH� 7KHUH DUH VL[ PDMRU NLQGV RI HYLGHQFH� )LUVW WKHUH DUH SURIRUPV� VXFK DV 93 HOOLSVLV�

7KH HYLGHQFH VXJJHVWV WKDW WKH DQWHFHGHQWV RI SURIRUP DUH QRW V\QWDFWLF FRQVWLWXHQWV� EXW &6 FRQVWLWXHQWV�

6HFRQG WKHUH LV GHOHWLRQ� VXFK DV *DSSLQJ� 3VHXGRJDSSLQJ� DQG %DUH 13 (OOLSVLV� 7KH UDQJH RI SRVVLEOH

GHOHWLRQV GRHV QRW SURYLGH HYLGHQFH IRU SDUWLFXODU EUDQFKLQJ VWUXFWXUH� DOWKRXJK LW LV DOZD\V SRVVLEOH WR

ILQG D EUDQFKLQJ VWUXFWXUH WKDW ZLOO FRUUHVSRQG WR WKH GHOHWHG PDWHULDO LI ZH DOORZ FRQVWLWXHQWV WR EH

PRYHG RXW LQ VXFK DV ZD\ WKDW WKH\ LVRODWH WKH GHOHWHG PDWHULDO� +HQFH ZH GR QRW KDYH VWURQJ HYLGHQFH

KHUH IRU EUDQFKLQJ VWUXFWXUH� 7KH WKLUG LV PRYHPHQW� DQG KHUH ZH ILQG WKDW ZKDW PRYHV LV GHWHUPLQHG RQ

WKH EDVLV RI D VWULQJ WKDW FRQWDLQV D KHDG� DQG GRHV QRW UHTXLUH EUDQFKLQJ VWUXFWXUH� 7KH IRXUWK LV EDVHG

RQ UHODWLRQV LQYROYLQJ F�FRPPDQG WKDW GHSHQG RQ WKH WRSRORJ\� VXFK DV ELQGLQJ�� :H FDQ VKRZ WKDW WKH

HYLGHQFH LV DFWXDOO\ FRQWUDGLFWRU\� LQ WKDW GLIIHUHQW WHVWV \LHOG GLIIHUHQFH EUDQFKLQJ VWUXFWXUHV� WKH

FRQVLVWHQW DQDO\VLV LV RQH EDVHG RQ &6 UHODWLRQV DQG OLQHDU RUGHU� $ ILIWK FDWHJRU\ RI HYLGHQFH LV

FRQFHUQHG ZLWK MXVWLI\LQJ ELQDU\ EUDQFKLQJ IRU VWUXFWXUHV ZKHUH Q�DU\ EUDQFKLQJ DSSHDUV PRVW QDWXUDO� LQ

SDUWLFXODU� GLWUDQVLWLYHV� $ VL[WK FDWHJRU\ RI HYLGHQFH LQYROYHV WKHRU\�LQWHUQDO FRQVLGHUDWLRQV WKDW

FRUUHODWH FRQVWLWXHQW RUGHU ZLWK WKH GLVWULEXWLRQ RI HPSW\ IXQFWLRQDO KHDGV DQG WKH UHTXLUHPHQW WKDW



�,Q IDFW� WKHUH KDYH EHHQ GLYHUVH DQDO\VHV IRU WKH VDPH SKHQRPHQD DQG FHUWDLQO\ IRU GLIIHUHQW SKHQRPHQD� LQYROYLQJ

PRYHPHQW� GHOHWLRQ� HPSW\ SUR�IRUPV DQG WKH OLNH� VHH /DSSLQ DQG %HQPDPRXQ ���� IRU D XVHIXO VXUYH\ RI VRPH RI WKH PDLQ

SURSRVDOV�

�

FHUWDLQ IHDWXUHV EH GLVFKDUJHG XQGHU DJUHHPHQW� ,Q VXFK FDVHV LW LV SRVVLEOH WR DUJXH WKDW WKH KLHUDUFKLFDO

VWUXFWXUH LV VLPSO\ D ZD\ RI HQFRGLQJ UHODWLRQV WKDW DUH VWDWHDEOH LQ WHUPV RI OLQHDU RUGHU� ZLWK QR ORVV RI

JHQHUDOLW\ RU H[SODQDWRU\ IRUFH�

, ZLOO DUJXH WKDW D IXOO FRQVLGHUDWLRQ RI WKH DFWXDO IDFWV VKRZV WKDW WKHUH LV PXFK OHVV LQWHUQDO

VWUXFWXUH WR WKH PDMRU SKUDVDO FDWHJRULHV WKDQ KDV EHHQ VWDQGDUGO\ DVVXPHG� +RZHYHU� EHFDXVH WLPH LV

OLPLWHG , ZLOO QRW EH DEOH WR JLYH GHWDLOHG DUJXPHQWV LQ HYHU\ FDVH� , ZLOO IRFXV RQ WKH VWUXFWXUH RI 93�

DOWKRXJK PDQ\ RI WKH VDPH DUJXPHQWV FDQ EH PDGH XVLQJ HYLGHQFH IURP '3 DV ZHOO�

�� #�����
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93 HOOLSVLV KDV WUDGLWLRQDOO\ EHHQ LQYRNHG WR DUJXH IRU ELQDU\ EUDQFKLQJ LQ 93� 93 HOOLSVLV LV

H[HPSOLILHG E\ ����

��� D� -RKQ ZLOO PDMRU LQ SK\VLFV� DQG 0DU\ ZLOO PDMRU LQ SK\VLFV WRR�

E� 0DU\ LQWHQGV WR PDMRU LQ SK\VLFV� EXW -RKQ GRHVQ¶W LQWHQG WR PDMRU LQ SK\VLFV�

)RU WKH VDNH RI WKH GLVFXVVLRQ , ZLOO WUHDW 93 HOOLSVLV DV D W\SH RI �HPSW\� SURIRUP� �DV DUJXHG E\ /REHFN

����� IRU H[DPSOH��� 2WKHU LQVWDQFHV RI PDWHULDO OHIW RXW RI 93 DUH PRUH SODXVLEO\ DQDO\]HG DV GHOHWLRQ�

EXW QRWKLQJ FUXFLDO KDQJV RQ WKH GLVWLQFWLRQ KHUH� ZKLFK , DP XVLQJ VLPSO\ IRU RUJDQL]DWLRQDO SXUSRVHV�

7KH VWDQGDUG HYLGHQFH IRU WKLV EUDQFKLQJ VWUXFWXUH LQ 93 LV EDVHG RQ WKH IDFW WKDW LW LV SRVVLEOH WR

GR HOOLSVLV RQ WKH VXESDUWV RI WKH 93 WKDW DUH KHDGHG E\ 9� 2Q WKH YLHZ WKDW HOOLSVLV� DV D W\SH RI

DQDSKRUD� FRUUHVSRQGV WR D V\QWDFWLF FRQVWLWXHQW� VXFK HYLGHQFH FRQVWLWXWHV HYLGHQFH IRU LQWHUQDO

FRQVWLWXHQF\� )RU H[DPSOH�

��� 0DU\ ZLOO FRRN WKH SRWDWRHV IRU �� PLQXWHV LQ WKH PRUQLQJ� DQG 6XVDQ

D� ZLOO FRRN WKH SRWDWRHV IRU �� PLQXWHV LQ WKH PRUQLQJ�

E� ZLOO >93 SUR@ LQ WKH HYHQLQJ� �SUR  FRRN WKH SRWDWRHV IRU �� PLQXWHV�

F� ZLOO >93 SUR@� WRR� �SUR  FRRN WKH SRWDWRHV IRU �� PLQXWHV LQ WKH PRUQLQJ�

7KH VWUXFWXUH ZRXOG EH VRPHWKLQJ OLNH ����

����             VP3

        VP2                   PP2

     VP1      PP1     in the morning

  V     NP   for 15 minutes

cook the potatoes

%XW LW LV FHUWDLQO\ QRW QHFHVVDU\ WR DVVXPH WKDW WKDW DQDSKRUD GHSHQGV RQ V\QWDFWLF FRQVWLWXHQF\�

7KHUH LV HYHQ HYLGHQFH WKDW LW LV ZURQJ� &RQVLGHU WKH IROORZLQJ�



�

���� D� -RKQ DWH WKH FDNH DQG 0DU\ GLG WKH VDPH �

WKH VDPH WKLQJ

OLNHZLVH

LW� WRR

WKH RSSRVLWH

VRPHWKLQJ HOVH

E� -RKQ EURNH WKH ZLQGRZ DQG 0DU\ GLG WKH VDPH WR WKH WDEOH WRS�

WKH VDPH WKLQJ

OLNHZLVH

LW

WKH RSSRVLWH

VRPHWKLQJ HOVH

F� -RKQ EURNH WKH ZLQGRZ ZLWK D KDPPHU� DQG 0DU\ GLG WKH VDPH WR WKH WDEOH WRS�

WKH VDPH WKLQJ

OLNHZLVH

LW

WKH RSSRVLWH

VRPHWKLQJ HOVH

G� -RKQ WKRXJKW WKDW 0DU\ ZRXOG ZLQ WKH UDFH� DQG %LOO WKRXJKW WKH VDPH

WKH VDPH WKLQJ

OLNHZLVH

LW

WKH RSSRVLWH

VRPHWKLQJ HOVH

RI 6XVDQ

,W LV FOHDU WKDW WKH VDPH� WKH VDPH WKLQJ� VRPHWKLQJ HOVH DQG VR RQ QHHG QRW KDYH DQWHFHGHQWV WKDW

FRUUHVSRQG WR V\QWDFWLF FRQVWLWXHQWV� *LYHQ WKDW LW LV SRVVLEOH IRU DQ DQDSKRU WR KDYH D QRQ�V\QWDFWLF

DQWHFHGHQW� WKHUH LV QR EDVLV IRU FRQFOXGLQJ RQ WKH EDVLV RI HOOLSVLV WKDW WKHUH LV D SDUWLFXODU V\QWDFWLF

VWUXFWXUH� ,W LV HQWLUHO\ SODXVLEOH WKDW WKH WUXH VWUXFWXUH LV SUHVHQW LQ &6� ZKHUH WKH YDULRXV VXESDUWV RI WKH

93 FRUUHVSRQG WR REMHFWV LQ WKH VHPDQWLF UHSUHVHQWDWLRQ�

7KDW WKLV LV D FRUUHFW FRQFOXVLRQ LV VKRZQ E\ WKH EHKDYLRU RI YHUEV VXFK DV SXW� $ YHUE OLNH SXW

GRHV QRW DOORZ 9�13 WR EH WKH DQWHFHGHQW RI DQ DQDSKRU�

���� 
-RKQ SXW WKH SRWDWRHV LQ WKH SRW� DQG %LOO GLG WKH VDPH LQ WKH VLQN�

WKH VDPH WKLQJ

OLNHZLVH

LW

WKH RSSRVLWH

VRPHWKLQJ HOVH

SUR

,W LV SODXVLEOH �DQG WUDGLWLRQD� WR VXSSRVH WKDW WKH /RFDWLRQ PXVW EH LQFOXGHG LQ WKH VHPDQWLF

UHSUHVHQWDWLRQ RI WKH HYHQW ZLWK VXFK YHUEV� 0DNLQJ WKLV DVVXPSWLRQ DOORZV XV WR SURYLGH D XQLIRUP

DFFRXQW RI WKH IDLOXUH RI 93 DQDSKRUD ZLWKRXW DSSHDO WR WKH LQWHUQDO VWUXFWXUH RI 93� 1RWLFH�

LQFLGHQWDOO\� WKDW WKH 7KHPH LV DFWXDOO\ RXWVLGH RI WKLV FRUH UHSUHVHQWDWLRQ�



�

���� -RKQ SXW WKH SRWDWRHV LQ WKH SRW� DQG %LOO GLG WKH VDPH WR WKH FDUURWV�

WKH VDPH WKLQJ

OLNHZLVH

LW

WKH RSSRVLWH

VRPHWKLQJ HOVH

$W OHDVW VXSHUILFLDOO\� 9�/RFDWLRQ GRHV QRW FRUUHVSRQG WR D FRQVWLWXHQW RI 93� 7KLV H[SODLQV ZK\ ZH

FDQQRW KDYH 93�HOOLSVLV RQ SXW 13�

���� 
-RKQ SXW WKH SRWDWRHV LQ WKH SRW� DQG %LOO GLG SUR LQ WKH VLQN�

7KH TXHVWLRQ RI EUDQFKLQJ VWUXFWXUH GRHV QRW HQWHU LQ�

7KH UHODWLRQVKLS EHWZHHQ WKH 9 DQG WKH /RFDWLRQ VHHPV WR KROG IRU DOO YHUEV RI SRVLWLRQLQJ� HYHQ

WKRVH WKDW FDQ VWDQG DORQH ZLWKRXW /RFDWLRQ� XQOLNH SXW�

���� D� 0DU\ LQVHUWHG WKH GLVNHWWH�

E� 0DU\ LQVHUWHG WKH GLVNHWWH LQWR GULYH D�� DQG -RKQ LQVHUWHG WKH GLVNHWWH LQWR GULYH E�

F� 
0DU\ LQVHUWHG WKH GLVNHWWH LQWR GULYH D�� DQG -RKQ GLG >93 SUR@ LQWR GULYH E�

G� 0DU\ LQVHUWHG WKH GLVNHWWH LQWR GULYH D�� DQG -RKQ GLG WKH VDPH WKLQJ ZLWK D FKRFRODWH EDU�

���� D� 0DU\ LQWHUMHFWHG KHU FRPPHQWV�

E� 0DU\ ZLOO LQWHUMHFW VRPH FRPPHQWV LQWR WKH FRQYHUVDWLRQ� DQG -RKQ ZLOO LQWHUMHFW VRPH

FRPPHQWV LQWR WKH GLVFXVVLRQ VHVVLRQ�

F� 
0DU\ ZLOO LQWHUMHFW VRPH FRPPHQWV LQWR WKH FRQYHUVDWLRQ� DQG -RKQ ZLOO >93 SUR@ LQWR

WKH GLVFXVVLRQ VHVVLRQ�

G� 0DU\ ZLOO LQWHUMHFW VRPH FRPPHQWV LQWR WKH FRQYHUVDWLRQ� DQG -RKQ ZLOO GR OLNHZLVH ZLWK

DQLPDOV VRXQGV�

���� D� 0DU\ LQWHUSRVHG DQ XPEUHOOD�

E� 0DU\ LQWHUSRVHG DQ XPEUHOOD EHWZHHQ WKH GRRU DQG WKH GRRU MDPE� DQG -RKQ LQWHUSRVHG D

EDVHEDOO EDW EHWZHHQ WKH ELF\FOH DQG WKH ZDOO�

F� 
0DU\ LQWHUSRVHG DQ XPEUHOOD EHWZHHQ WKH GRRU DQG WKH GRRU MDPE� DQG -RKQ GLG >93 SUR@

EHWZHHQ WKH ELF\FOH DQG WKH ZDOO�

G� 0DU\ LQWHUSRVHG DQ XPEUHOOD EHWZHHQ WKH GRRU DQG WKH GRRU MDPE� DQG -RKQ GLG WKH VDPH

WKLQJ ZLWK KLV OHIW WKXPE�

���� D� 0DU\ SXW WKH ERRN DZD\�

E� 0DU\ SXW WKH ERRN DZD\ RQ WKH VKHOI� DQG -RKQ SXW WKH ERRN DZD\ LQ WKH EULHIFDVH�

F� 
0DU\ SXW WKH ERRN DZD\ RQ WKH VKHOI� DQG -RKQ GLG >93 SUR@ �DZD\� LQ WKH EULHIFDVH�

G� 0DU\ SXW WKH ERRN DZD\ RQ WKH VKHOI� DQG -RKQ GLG WKH VDPH ZLWK WKH VHFUHWV VWROHQ IURP

WKH 3HQWDJRQ�

���� D� 0DU\ UHSRVLWLRQHG WKH ELF\FOH�

E� 0DU\ UHSRVLWLRQHG WKH ELF\FOH DJDLQVW WKH IHQFH� DQG -RKQ UHSRVLWLRQHG WKH ELF\FOH

DJDLQVW WKH JDUDJH�

F� 
0DU\ UHSRVLWLRQHG WKH ELF\FOH DJDLQVW WKH IHQFH� DQG -RKQ GLG DJDLQVW WKH JDUDJH�

G� 0DU\ UHSRVLWLRQHG WKH ELF\FOH DJDLQVW WKH IHQFH� DQG -RKQ GLG WKH VDPH ZLWK KLV %0:�

,W WKHUHIRUH DSSHDUV WKDW WKH FRQFHSWXDO VWUXFWXUH RI 9�7KHPH�/RFDWLRQ LV



�

���� >
�
9 � /RFDWLRQ@ � 7KHPH

DQG WKDW LQ D IXOO 93 ZLWK DOO WKUHH� DQ DQDSKRU FDQ RQO\ SLFN RXW 9�/RFDWLRQ� QRW 9�7KHPH� %XW

DQDSKRUD FDQ SLFN RXW 9�7KHPH RQO\ LQ FDVHV ZKHUH /RFDWLRQ LV PLVVLQJ� DV LQ ���G�����G�� %XW 9�

7KHPH LV WKH SXWDWLYH V\QWDFWLF FRQVWLWXHQW� ZKLOH 9�/RFDWLRQ LV QRW� 7KLV LV D W\SLFDO LQVWDQFH RI D

V\QWD[�VHPDQWLFV PLVPDWFK RI WKH VRUW GLVFXVVHG E\ &XOLFRYHU DQG -DFNHQGRII ���� DQG &XOLFRYHU DQG

-DFNHQGRII ����� 2I WKH WZR� WKH VWUXFWXUH WKDW SOD\V D UROH LQ DQDSKRUD LV WKH VHPDQWLF RQH�

!� #�����
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���������
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7KHUH DUH D YDULHW\ RI GHOHWLRQ FRQVWUXFWLRQV� LQFOXGLQJ JDSSLQJ� SVHXGR�JDSSLQJ� DQG EDUH 13

HOOLSVLV�

���� D� &KULV JDYH D PDJD]LQH WR 6DQG\� DQG /HVOLH� D ERRN WR 0DUW\�

E� &KULV ZLOO JLYH D PDJD]LQH WR 6DQG\� DQG /HVOLH ZLOO D ERRN�

F� &KULV JDYH D PDJD]LQH WR 6DQG\� DQG QRW D ERRN�

,Q WKH JDSSLQJ H[DPSOH ���D� D ERRN WR 0DUW\ LV QRW D FRQVWLWXHQW� ,W DSSHDUV UHDVRQDEOH WR EHOLHYH WKDW

JDSSLQJ LV LQWHUSUHWHG RQ WKH EDVLV RI WKH FRQJUXHQFH RI FRUUHVSRQGLQJ VWULQJV� DQG QRW LQ WHUPV RI VRPH

LQWHUQDO EUDQFKLQJ VWUXFWXUH� ,Q WKH SVHXGR�JDSSLQJ H[DPSOHV ���E�� ZKDW LV PLVVLQJ LQ WKH ULJKW FRQMXQFW

LV JLYH WR 6DQG\� 2Q WKH IDFH RI LW WKLV LV QRW D FRQVWLWXHQW� DOWKRXJK VRPH DQDO\VHV GR SURSRVH WKDW WKH 33

LV DFWXDOO\ D VLVWHU WR WKH 9 DQG WKH GLUHFW REMHFW LV KLJKHU LQ WKH VWUXFWXUH �H�J� /DVQLN �������

����

6XFK DQDO\VHV GR QRW PDNH FUXFLDO XVH RI WKH EUDQFKLQJ VWUXFWXUH� VLQFH WKH\ DOORZ UHRUGHULQJ DQG

UHVWUXFWXULQJ WKURXJK PRYHPHQW� +HQFH DQ\ HYLGHQFH FDQ EH PDGH FRQVLVWHQW ZLWK DQ\ VWUXFWXUH VLPSO\

E\ PRYLQJ WKLQJV DURXQG XQWLO WKH SDUW RI WKH VWUXFWXUH WKDW LV GHOHWHG LQ WKH ULJKW FRQMXQFW LV LVRODWHG�

([DPSOH ���F�� DJDLQ� LV QRW HYLGHQFH IRU LQWHUQDO VWUXFWXUH EHFDXVH ZKDW LV GHOHWHG LV DQ DUELWUDU\

VXESDUW RI WKH 93 LQ WKH ULJKW FRQMXQFW� 7KLV FDQ EH VHHQ E\ ORRNLQJ DW D IXOOHU UDQJH RI H[DPSOHV�

���� D� &KULV JDYH D PDJD]LQH WR 6DQG\� DQG QRW D ERRN�

E� &KULV JDYH D PDJD]LQH WR 6DQG\� DQG QRW D ERRN WR /HVOLH�

F� &KULV JDYH D PDJD]LQH WR 6DQG\� DQG QRW /HVOLH�

G� &KULV JDYH D PDJD]LQH WR 6DQG\� DQG QRW /HVOLH WR 0DUW\�

HWF�

6R ZKDWHYHU LV JRLQJ RQ LQ WKLV FRQVWUXFWLRQ� WKHUH LV QR HYLGHQFH WKDW LW LV FRQVWUDLQHG E\ DQ\ SDUWLFXODU

LQWHUQDO VWUXFWXUH RI WKH 93�
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� (PRQGV ���� DUJXHG WKDW FRQVWLWXHQWV PRYH WR WKH ULJKW RYHU DGYHUEV� SURGXFLQJ VWUXFWXUHV VXFK DV

�L� 0DU\ WL DSSDUHQWO\ >VSHDNV )UHQFK@L

*LYHQ WKDW WKHUH DUH PDQ\ RWKHU SRVVLEOH DFFRXQWV IRU WKH SODFHPHQW RI DGYHUEV� , ZLOO QRW DGGUHVV WKLV SURSRVDO LQ GHWDLO�

	


7KH FODVVLFDO HYLGHQFH IURP PRYHPHQW UHJDUGLQJ LQWHUQDO VWUXFWXUH FRPHV IURP 93

WRSLFDOL]DWLRQ� H[HPSOLILHG EHORZ��

���� 7KH\ VDLG WKDW -RKQ ZRXOG ZLQ WKH UDFH DW VRPH SRLQW� DQG >ZLQ WKH UDFH@L KH GLG >WL >MXVW DIWHU �

R¶FORFN@@�

,W DSSHDUV WKDW LQ WKLV FDVH� WKH VXE�93 ZLQ WKH UDFH KDV EHHQ PRYHG IURP WKH ODUJHU 93 ZLQ WKH UDFH MXVW

DIWHU � R¶FORFN� 7KLV W\SH RI PRYHPHQW LV WDNHQ DV HYLGHQFH WKDW WKH 93 GRHV QRW KDYH D FRPSOHWHO\ IODW

VWUXFWXUH� , GR QRW KDYH WLPH WR GLVFXVV WKLV FRQVWUXFWLRQ LQ GHWDLO� EXW QRWH VLPSO\ WKDW

WKHUH DUH VXESDUWV RI WKH 93 WKDW FDQ XQGHUJR 93 WRSLFDOL]DWLRQ WKDW FDQQRW XQGHUJR 93 HOOLSVLV�

���� D� 
7KH\ VDLG WKDW -RKQ ZRXOG SXW WKH LFH FUHDP VRPHZKHUH� DQG KH GLG LQ WKH IUHH]HU�

E� 7KH\ VDLG WKDW -RKQ ZRXOG SXW WKH LFH FUHDP VRPHZKHUH� DQG SXW WKH LFH FUHDP KH GLG LQ

WKH IUHH]HU�

���� D� 
7KH\ VDLG WKDW 0DU\ ZRXOG HDW WKH YHJHWDEOHV VRPHKRZ� DQG VKH GLG UDZ�

E� 7KH\ VDLG WKDW 0DU\ ZRXOG HDW WKH YHJHWDEOHV� DQG HDW WKH YHJHWDEOHV VKH GLG UDZ

���� D� 
0DU\ JDYH %LOO D PDJD]LQH� DQG 6XVDQ GLG JLYH %LOO D IDQWDVWLF LOOXVWUDWHG ERRN DERXW

V\QWDFWLF WKHRU\�

E� 7KH\ VDLG WKDW 0DU\ ZRXOG JLYH %LOO VRPHWKLQJ LQWHUHVWLQJ IRU &KULVWPDV� DQG JLYH

%LOO�KLP VKH GLG D IDQWDVWLF LOOXVWUDWHG ERRN DERXW V\QWDFWLF WKHRU\�

7KH FRQWUDVW VKRZQ LQ WKHVH H[DPSOHV VXJJHVWV WKDW 93 HOOLSVLV ZRUNV E\ ILQGLQJ DQ DQWHFHGHQW LQ

FRQFHSWXDO VWUXFWXUH IRU D >93 SUR@� ZKLOH 93 WRSLFDOL]DWLRQ LV VLPSO\ D GLVFRQWLQXRXV 93� ZKRVH

LQWHUSUHWDWLRQ LV HVWDEOLVKHG DORQJ WKH OLQHV VNHWFKHG RXW DERYH� ,Q WKH FDVH RI 93 WRSLFDOL]DWLRQ� WKH

LQWHUSUHWDWLRQ RI WKH SDUWLDO 93 QHHG QRW FRUUHVSRQG WR D OHJLWLPDWH &6 REMHFW� LQ FRQWUDVW ZLWK WKH

>93 SUR@�

)� �������
���������
��
�
��$%

, WXUQ QH[W WR LQGLUHFW HYLGHQFH LQ VXSSRUW RI EUDQFKLQJ VWUXFWXUH� 0XFK RI WKLV HYLGHQFH WDNHV

WKH IRUP RI UHODWLRQV EHWZHHQ GLVMRLQW SDUWV RI D VHQWHQFH WKDW DUH SUHVXPHG WR EH VXEMHFW WR D F�FRPPDQG

FRQVWUDLQW� ZKLFK LV GHILQHG LQ WHUPV RI EUDQFKLQJ VWUXFWXUH� $JDLQ� EHFDXVH WLPH LV OLPLWHG , ZLOO VLPSO\

QRWH VRPH FUXFLDO H[DPSOHV� 7KH WUDGLWLRQDO YLHZ LV WKDW D TXDQWLILHU PXVW F�FRPPDQG D SURQRXQ WKDW LW

ELQGV� WKH IROORZLQJ VKRZ WKDW WKLV FDQQRW EH ULJKW�

���� D� 0DU\ WDONHG WR HYHU\ SROLFHPDQ RQ WKH IRUFHL DERXW KLVL SROLWLFDO DWWLWXGHV�

E� 0DU\ WDONHG WR HYHU\ SROLFHPDQ RQ WKH IRUFHL DIWHU KHL UHWLUHG�

F� 0DU\M WDONHG WR HYHU\ SROLFHPDQ RQ WKH IRUFHL ZLWKRXW 352M RIIHQGLQJ KLPL�

7KH EUDQFKLQJ RI WKH 33 WKDW FRQWDLQV WKH TXDQWLILHU SKUDVH EORFNV VWDQGDUG F�FRPPDQG� $ SODXVLEOH

DOWHUQDWLYH DSSURDFK� DQG WKH RQO\ SRVVLEOH RQH LQ YDULRXV PLQLPDOLVW DSSURDFKHV� LV WKDW WKHUH LV D



�6HH &XOLFRYHU ���� IRU DQ DFFRXQW DORQJ WKHVH OLQHV IRUPXODWHG LQ WHUPV RI /)� 7KH UHODWLRQ RI 2�FRPPDQG RI 3ROODUG

DQG 6DJ ����DOVR FDSWXUHV WKH &6 UHODWLRQ�

		

GRPLQDQFH UHODWLRQ WKDW KROGV EHWZHHQ WKH TXDQWLILHU SKUDVH WKDW SUHFHGHV WKH SURQRXQ DQG WKH

UHSUHVHQWDWLRQ RI WKH SURQRXQ DW &6��

7KHUH LV DOVR HYLGHQFH IURP SDUDVLWLF JDSV� H[HPSOLILHG E\ IDPLOLDU H[DPSOHV OLNH WKH IROORZLQJ�

���� 7KHVH DUH WKH ILOHV WKDW , ILOHG WL ZLWKRXW UHDGLQJ SJL�

7KH SURSHUW\ WKDW ZH DUH FRQFHUQHG ZLWK KHUH LV WKDW WKH WUXH JDS� PDUNHG DV WL KHUH� FDQQRW EH WKH VXEMHFW

RI D FODXVH WKDW FRQWDLQV WKH 3�JDS�

���� 
7KHVH DUH WKH ILOHV 23L WKDW WL FRQIXVHG PH ZKHQ , UHDG SJL

,I WKH 3�JDS LV LQ D FRQVWLWXHQW WKDW LV DGMRLQHG KLJKHU WKDQ WKH VXEMHFW� WKHQ WKH VHQWHQFH LV JUDPPDWLFDO�

���� 7KHVH DUH WKH ILOHV 23L WKDW 0DU\ FODLPHG WL ZRXOG FRQIXVH PH ZLWKRXW ILUVW IDPLODUL]LQJ KHUVHOI

ZLWK SJL�

7KLV SKHQRPHQRQ KDV EHHQ VXEVXPHG XQGHU WKH FRQVWUDLQW WKDW WKH WUXH JDS FDQQRW F�FRPPDQG WKH 3�JDS�

7KLV LV FDOOHG WKH $QWL�F�FRPPDQG FRQGLWLRQ �$&&��

,I WKH $&& LV FRUUHFW WKHQ LW FDQ EH XVHG DV D GLDJQRVWLF IRU VWUXFWXUH� )RU LQVWDQFH� JLYHQ D 93

RI WKH IRUP

���� >93 9 ;3 <3@�

WKH $&& PDNHV GLIIHUHQW SUHGLFWLRQV GHSHQGLQJ RQ ZKHWKHU RU QRW ;3 DQG <3 DUH VLVWHUV� RQ WKH RQH

KDQG� RU <3 LV RXWVLGH >9 ;3@ RQ WKH RWKHU KDQG� 7KH IROORZLQJ H[DPSOHV DSSHDU WR VKRZ WKDW WKH\ DUH

QRW VLVWHUV�

���� D� :KRL GLG \RX SHUVXDGH WL >WKDW \RX KDG YRWHG IRU SJL@"

D SHUVRQ ZKRL \RX SHUVXDGHG WL >WKDW \RX ZRXOG QHYHU YRWH IRU SJL@

E� :KRL GLG \RX FRQYLQFH WL >WKDW \RX KDG YRWHG IRU SJL@"

D SHUVRQ ZKRL \RX FRQYLQFHG WL >WKDW \RX KDG YRWHG IRU SJL@

���� D� :KRL GLG \RX VKRZ WL >HPEDUUDVVLQJ SLFWXUHV RI SJL@"

D SHUVRQ ZKR , VKRZHG WL >HPEDUUDVVLQJ SLFWXUHV RI SJL@

E� :KRL GLG \RX VHQG WL >D OHWWHU DERXW SJL@"

D SHUVRQ ZKR , VHQW WL >D OHWWHU DERXW SJL@

,I WL DQG WKH VHQWHQFH FRQWDLQLQJ WKH 3�JDS ZHUH VLVWHUV� WKH WUDFH ZRXOG FRPPDQG WKH SDUDVLWLF JDS DQG

���D� ZRXOG EH XQJUDPPDWLFDO� VLPLODUO\ IRU WKH RWKHU D�H[DPSOHV� +HQFH WKH $&& OHDGV WR WKH

FRQFOXVLRQ WKDW WKH YHUE DQG WKH 13 DUJXPHQW DGMDFHQW WR LW IRUP D FRQVWLWXHQW� DV LQ ����



	�

����           VP

    V+             NP/S

V        NP

&�FRPPDQG LV DOVR EHOLHYHG WR SOD\ D IXQGDPHQWDO UROH LQ %LQGLQJ WKHRU\�

���� D� 
+HL ILUPO\ EHOLHYHV WKDW -RKQL ZLOO EH HOHFWHG SUHVLGHQW�

E� +LVL PRWKHU ILUPO\ EHOLHYHV WKDW -RKQL ZLOO EH HOHFWHG SUHVLGHQW�

&RQGLWLRQ % RI WKH %LQGLQJ WKHRU\ KROGV WKDW D SURQRXQ FDQQRW F�FRPPDQG LWV DQWHFHGHQW� ZKLFK

DFFRXQWV IRU WKH JUDPPDWLFDOLW\ MXGJPHQWV LQ ����� :KHQ ZH WHVW &RQGLWLRQ % DJDLQVW WKH FRQILJXUDWLRQ

LOOXVWUDWHG LQ ���������� WKH MXGJPHQWV VXJJHVW WKDW WKH ILUVW FRPSOHPHQW F�FRPPDQGV WKH VHFRQG

FRPSOHPHQW�

���� D� 
, SHUVXDGHG KLPL >WKDW \RX KDG YRWHG IRU -RKQL@�

E� 
, FRQYLQFHG KLPL >WKDW \RX KDG YRWHG IRU -RKQL@"

���� D� 
, VKRZHG WKHPL >HPEDUUDVVLQJ SLFWXUHV RI WKH QHLJKERUVL@"

E� 
, VHQW KHUL >D OHWWHU DERXW 0DU\L@"

,Q RUGHU IRU WKLV F�FRPPDQG UHODWLRQ WR KROG� HLWKHU WKH WZR FRPSOHPHQWV DUH VLVWHUV RI WKH YHUE� RU WKH

WZR FRPSOHPHQWV IRUP D FRQVWLWXHQW WKDW LV D VLVWHU RI WKH YHUE� ���� LOOXVWUDWHV WKH WZR SRVVLELOLWLHV�

ZKHUH WKH ILUVW 13 LV WKH SURQRXQ�

���� a.       VP

   V          NP/S
        [pro]

b.       VP

   V           ZP

         NP        ...
        [pro]
                  NP/S

NP

&RPSDULVRQ RI WKHVH VWUXFWXUHV ZLWK WKH RQH LQ ���� WKDW ZH JRW IURP SDUDVLWLF JDSV VKRZV WKDW WKHUH LV D

FRQWUDGLFWLRQ� 7KH FRQWUDGLFWLRQ GLVDSSHDUV LI F�FRPPDQG LV QRW UHOHYDQW HLWKHU IRU ELQGLQJ RU IRU

SDUDVLWLF JDSV� ZKLFK ZRXOG WKHQ EH VWDWHG LQ WHUPV RI &6 DQG OLQHDU RUGHU� , ZLOO QRW WU\ WR ZRUN RXW WKH

GHWDLOV KHUH EXW , EHOLHYH WKDW WKLV DOWHUQDWLYH LV D IHDVLEOH RQH�

$Q DGGLWLRQDO ZHOO�NQRZQ REVHUYDWLRQ DERXW ELQGLQJ DQG F�FRPPDQG LV WKDW F�FRPPDQG PDNHV

WKH ZURQJ SUHGLFWLRQV IRU WKH ELQGLQJ RI UHIOH[LYHV �&RQGLWLRQ $� LQ GRXEOH REMHFW FRQVWUXFWLRQV� VHH

%DUVV DQG /DVQLN �����



	�

���� D� 0DU\ VKRZHG -RKQL KLPVHOIL�

E� 
0DU\ VKRZHG KLPVHOIL -RKQL�

7KH UHTXLUHPHQW WKDW WKH DQWHFHGHQW PXVW F�FRPPDQG WKH UHIOH[LYH \LHOGV WKH FRQFOXVLRQ WKDW WKH

VWUXFWXUH LV ���E�� VLQFH LQ WKH IODW VWUXFWXUH� HDFK 13 F�FRPPDQGV WKH RWKHU� %XW� DV VHHQ� WKH H[DPSOHV

LQ ���� FRQVWLWXWH HYLGHQFH WR WKH FRQWUDU\� 2QH ZD\ WR UHVROYH WKH FRQWUDGLFWLRQ LV WR DVVXPH WKDW WKH

VWUXFWXUH LV IODW DQG WKDW WKH OLQHDU RUGHU SOD\V D FUXFLDO UROH LQ GHWHUPLQLQJ WKH DQWHFHGHQW RI WKH

UHIOH[LYH� ,Q IDFW ZH VHH WKDW WKLV PXVW EH FRUUHFW ZKHQ ZH FRQVLGHU H[DPSOHV LQYROYLQJ +136 LQ WKH 93�

���� D� 
-RKQ VKRZHG D EHDXWLIXO SLFWXUH RI KHUVHOIL WR 0DU\L�

E� -RKQ VKRZHG WR 0DU\L D EHDXWLIXO SLFWXUH RI KHUVHOIL�

���� D� 
-RKQ VKRZHG KHUVHOIL DV D \RXQJ JLUO WR 0DU\L�

E� -RKQ VKRZHG WR 0DU\L KHUVHOIL DV D \RXQJ JLUO�

:KDW VHHPV WR EH FUXFLDO KHUH LV ILUVW� WKDW 0DU\ LV DQ DUJXPHQW RI VKRZ� VHFRQG� WKDW 0DU\ LV LQ WKH VDPH

FODXVH DV WKH FRQVWLWXHQW WKDW FRQWDLQV WKH UHIOH[LYH� DQG WKLUG� WKDW 0DU\ LV WR WKH OHIW RI WKH UHIOH[LYH�

7KH UHODWLRQ RI F�FRPPDQG GRHV QRW VHHP WR HQWHU LQ DW DOO� 6LPLODU IDFWV KROG IRU 6W\OLVWLF WKHUH

,QVHUWLRQ�

���� D� 
$ SLFWXUH RI LWVL RZQHU KXQJ RQ WKH ZDOO RI HYHU\ UHVWDXUDQWL
E� 7KHUH KXQJ RQ WKH ZDOO RI HYHU\ UHVWDXUDQWL D SLFWXUH RI LWVL RZQHU�

*�'
����

�
��


2QH GLUHFW FRQVHTXHQFH RI WKH PRYH WR ELQDU\ EUDQFKLQJ LV WKDW WKHUH PXVW EH EUDQFKLQJ VWUXFWXUH

LQ 93V ZKHUHYHU WKHUH DUH WZR DUJXPHQWV RI WKH YHUE� DV LQ JLYH 0DU\ D ERRN� .D\QH ���� GHYHORSV DQ

H[WHQGHG DUJXPHQW EDVHG RQ QRPLQDOL]DWLRQV IRU D >9 >13 13@@ VWUXFWXUH RI GLWUDQVLWLYHV� +H DUJXHV WKDW

WKH IDLOXUH RI QRPLQDOL]DWLRQV VXFK DV ���D� KDV WKH VDPH H[SODQDWLRQ DV WKDW RI ���E�� QDPHO\ WKH

SUHVHQFH RI DQ 6 QRGH EHWZHHQ WKH KHDG QRXQ DQG WKH FRPSOHPHQWV�

���� D� 
0DU\¶V JLIW RI WKH OHWWHU E\ KHU WHDFKHU

�FI� 0DU\ ZDV JLYHQ WKH OHWWHU E\ KHU WHDFKHU��

E� 
0DU\¶V EHOLHI D JHQLXV E\ -RKQ�

�FI� 0DU\ ZDV EHOLHYHG D JHQLXV E\ -RKQ��

7KH DVVXPHG VWUXFWXUH LV WKDW RI ����� ZKHUH WKH 1 IDLOV WR JRYHUQ DFURVV WKH 6 ERXQGDU\�

���� >13 13L 1 >6 WL ;@@

%XW .D\QH DOVR FRQVLGHUV WKH SRVVLELOLW\ WKDW WKH REMHFWV PRYHG WR SRVVHVVRU LQ WKHVH QRPLQDOL]DWLRQV

PXVW EH 7KHPHV� ZKHUH 7KHPH LV DVVRFLDWHG ZLWK 'LUHFW 2EMHFW � $QGHUVRQ ������ +H UXOHV WKLV

SRVVLELOLW\ RXW RQ WKH JURXQGV WKDW WKHUH LV QR ³VLPSOH GHILQLWLRQ RI 'LUHFW 2EMHFW´� VLQFH WKH 'LUHFW

2EMHFW LV VRPHWLPHV WKH 13 LPPHGLDWHO\ IROORZLQJ WKH 9� DQG VRPHWLPHV LW LV WKH VHFRQG 13� %XW LQ WKH

FRQWH[W RI UHFHQW SURSRVDOV DERXW DUJXPHQW VWUXFWXUH DQG OLQNLQJ� WKH YDULDEOH FRQGLWLRQV IRU DVVLJQLQJ

7KHPH DUH QRW D VHULRXV REVWDFOH WR WKH DOWHUQDWLYH WKDW .D\QH UHMHFWV� 7KDW LV� 7KHPH FDQ EH LGHQWLILHG

ZLWKRXW UHTXLULQJ WKDW LW EH H[FOXVLYHO\ OLQNHG WR D V\QWDFWLFDOO\ FKDUDFWHUL]HG 'LUHFW 2EMHFW DUJXPHQW�

%H\RQG WKLV FRQFHUQ WKDW .D\QH UDLVHV WKHUH GRHV QRW DSSHDU WR EH DQ\ UHDVRQ WR KROG WR WKH VWUXFWXUH >9



	�

>13 13@@�

/DUVRQ ���� DUJXHV WKDW WKH WZR DUJXPHQWV DUH LQ GLIIHUHQW SRVLWLRQV LQ D ULJKW EUDQFKLQJ VKHOO

VWUXFWXUH� DORQJ WKH OLQHV VNHWFKHG LQ �����

���� >93 Y >93 13 >JLYH 13@@@

)RU D FULWLTXH RI /DUVRQ¶V SURSRVDO� VHH -DFNHQGRII ���� �DQG /DUVRQ ���� IRU D UHSO\�� 7KH 93�VKHOO

DSSURDFK KDV WKH YLUWXH RI FRUUHODWLQJ ULJKW�EUDQFKLQJ ZLWK F�FRPPDQG� +RZHYHU� LI ZH FDQ UHIHU

GLUHFWO\ WR OLQHDU RUGHU LQ RUGHU WR FRQVWUDLQ ELQGLQJ� LW LV QRW FOHDU ZKDW WKH FRQWULEXWLRQ RI F�

+� "
�
	����
�		���
�


7KH ODVW W\SH RI DUJXPHQW WKDW , ZRXOG OLNH WR PHQWLRQ FRQFHUQV WKH WKHRU\ LQWHUQDO PRWLYDWLRQ IRU

EUDQFKLQJ VWUXFWXUH� ,W LV FRPPRQ LQ WKH 3ULQFLSOHV DQG 3DUDPHWHUV DQG UHODWHG DSSURDFKHV WR µH[SODLQ¶

FRQVWLWXHQW RUGHU LQ WHUPV RI DWWUDFWLRQ RI D FRQVWLWXHQW WR DQ HPSW\ KHDG� 7KH HPSW\ KHDGV DUH RUGHUHG

KLHDUFKLFDOO\� WKHUH LV D SULQFLSOH WKDW GHWHUPLQHV WKHLU OLQHDU RUGHULQJ� DQG WKLV SURGXFHV D OLQHDU RUGHULQJ

RQ WKH FRQVWLWXHQWV WKDW DUH DWWUDFWHG WR WKHP� ,W LV HDV\ WR VHH WKDW LI ZH KDYH WZR FRQVWLWXHQWV $ DQG %�

ZH FDQ VWDWH D OHIW�WR�ULJKW RUGHULQJ RQ $ DQG % E\ WKH IROORZLQJ VHW RI VWDWHPHQWV� :H OHW >$@ DQG >%@

GHQRWH FKDUDFWHULVWLF IHDWXUHV RI $ DQG % UHVSHFWLYHO\�

���� D� 7KHUH H[LVW +$ ZLWK IHDWXUHV>$@ DQG +% ZLWK IHDWXUHV >%@�

E� +$ F�FRPPDQGV +%�

F� )RU DOO ���� LI � F�FRPPDQGV � WKHQ � SUHFHGHV � � .D\QH �����

,Q FRQFUHWH PLQLPDOLVW WHUPV� ZH FDQ VWDWH WKH VDPH RUGHULQJ DV IROORZV�

���� $ SUHFHGHV %�

6WDWHPHQW ���� RI FRXUVH GRHV QRW DFFRXQW LQ LWVHOI IRU DQ\ VFRSDO UHODWLRQVKLSV EHWZHHQ $ DQG % WKDW

PLJKW EH FDSWXUHG E\ WKH F�FRPPDQG UHODWLRQ DVVXPHG IRU +$ DQG +%� 6XFK UHODWLRQVKLSV ZRXOG KDYH WR

EH FDSWXUHG E\ WKH LQWHUDFWLRQ EHWZHHQ WKH OLQHDU RUGHULQJ� WKH DUJXPHQW VWUXFWXUH DQG RWKHU DVSHFWV RI

WKH &6 UHSUHVHQWDWLRQ�

,� ������

��


, KDYH DUJXHG WKDW LQ WKH ILQDO DQDO\VLV WKHUH LV D FRQIOLFW EHWZHHQ WKH ORJLF RI PLQLPDOLVP DQG WKH

DVVXPSWLRQV XSRQ ZKLFK PDQ\ DFFRXQWV RI EUDQFKLQJ VWUXFWXUH� LQFOXGLQJ WKH $7� DUH EDVHG� , KDYH

VXUYH\HG WKH KLVWRU\ RI ELQDU\ EUDQFKLQJ DQG WKH HPSLULFDO DQG WKHRUHWLFDO DUJXPHQWV LQ IDYRU RI LW DQG

KDYH IRXQG WKDW LQ WKH EHVW FDVH ELQDU\ EUDQFKLQJ GRHV WKH VDPH ZRUN DV OLQHDU RUGHU DQG &6 KLHUDUFKLFDO

RUJDQL]DWLRQ� ERWK RI ZKLFK , DVVXPH WR EH PLQLPDOO\ UHTXLUHG LQ D &RQFUHWH 0LQLPDOLVW V\QWDFWLF WKHRU\�

,Q WKH ZRUVW FDVH ELQDU\ EUDQFKLQJ PDNHV WKH ZURQJ RU FRQWUDFWRU\ HPSLULFDO FODLPV� , FRQFOXGH�

WKHUHIRUH� WKDW

� 7KH ULJKW NLQG RI PLQLPDOLVP LV D FRQFUHWH PLQLPDOLVP�

� 7KH $7 LV ZLWKRXW H[SODQDWRU\ IRUFH VLQFH LW IXQFWLRQV RYHU VWUXFWXUHV WKDW DUH DW EHVW

XQPRWLYDWHG DQG DW ZRUVW ZURQJ�

7KLV UDLVHV WKH TXHVWLRQ RI ZK\ GRHV $7 VHHP WR ZRUN DW DOO" 7KHUH DUH VHYHUDO UHDVRQV�



	�

� ,W LQFRUSRUDWHV �DV D VWLSXODWLRQ� VRPHWKLQJ WKDW LV IXQGDPHQWDO LQ D FRQFUHWH PLQLPDOLVW DFFRXQW�

OLQHDULW\� $7 LQFRUSRUDWHV WKH OHIW�WR�ULJKW DV\PPHWU\ RI WLPH�

� /LQHDU RUGHU LV DV\PPHWULFDO� LQ WKH VHQVH WKDW IRU $ !% ! & LQ D VWULQJ� % DQG & DUH QRW HTXDOO\

SUR[LPDWH WR $� 7KLV OLQHDU DV\PPHWU\ FDQ EH HQFRGHG LQWR KLHUDUFKLFDO VWUXFWXUH EXW FDQ DOVR EH

VWDWHG GLUHFWO\� DV LW LV LQ D FRQFUHWH PLQLPDOLVW WKHRU\�

� ,Q WKH XQPDUNHG FDVH� RSHUDWRUV WDNH VFRSH WR WKH ULJKW� �3HUKDSV WKHUH LV D IXQFWLRQDOLVW EDVLV IRU

WKLV"�

� 7KHUH LV D KLHUDUFKLFDO VWUXFWXUH LQKHUHQW LQ WKH VXEMHFW�SUHGLFDWH VWUXFWXUH RI &6� DQG LQ UHFXUVLYH

VWUXFWXUHV� 6R ZH DUH JRLQJ WR JHW µSUHFHGH DQG FRPPDQG HIIHFWV¶�

� 7KHUH DUH PDQ\ QDWXUDOO\ RFFXUULQJ ELQDU\ IXQFWLRQ�DUJXPHQW VWUXFWXUHV LQ &RQFHSWXDO 6WUXFWXUH�

� ,W LV DOZD\V SRVVLEOH WR LQWURGXFH IXQFWLRQDO KHDGV WKDW HQFRGH WKH OLQHDU UHODWLRQVKLSV �FI�

5RFKHPRQW DQG &XOLFRYHU ������ VHH DOVR &LQTXH ���� DQG &LQTXH ������

� 7KHUH PD\ EH D FRPSXWDWLRQDO ELDV LQ IDYRU RI XQLIRUP EUDQFKLQJ GLUHFWLRQ �DOWKRXJK WKLV GRHV

QRW VHOHFW ULJKW EUDQFKLQJ RYHU OHIW EUDQFKLQJ�� VHH +DZNLQV ���� DQG .LUE\ �����



	�

5HIHUHQFHV

$QGHUVRQ� 6� 5� ������ �&RPPHQWV RQ WKH 3DSHU E\ :DVRZ�� LQ &XOLFRYHU� 3� :�� 7� :DVRZ DQG $�

$NPDMLDQ� HGV�� )RUPDO 6\QWD[� ��������

%DUVV� $� DQG +� /DVQLN ������ �$ 1RWH RQ $QDSKRUD DQG 'RXEOH 2EMHFWV�� /LQJXLVWLF ,QTXLU\ ��

��������

&KRPVN\� 1� ������ &XUUHQW ,VVXHV LQ /LQJXLVWLF 7KHRU\�� 0RXWRQ� 7KH +DJXH�

������ ������ 7KH 0LQLPDOLVW 3URJUDP� 0,7 3UHVV� &DPEULGJH� 0$�

&LQTXH� *� ������ �7KH 
$QLWV\PPHWULF
 3URJUDPPH� 7KHRUHWLFDO DQG 7\SRORJLFDO ,PSOLFDWLRQV�� -RXUQDO

RI /LQJXLVWLFV ��� ��������

������ ������ $GYHUEV DQG )XQFWLRQDO +HDGV� $ &URVV�/LQJXLVWLF 3HUVSHFWLYH� 2[IRUG 8QLYHUVLW\ 3UHVV�

2[IRUG�

&ROOLQV� &� ������ /RFDO (FRQRP\� 0,7 3UHVV� &DPEULGJH� 0$�

&XOLFRYHU� 3� :� ������ �'HJUHHV RI )UHHGRP�� LQ &ODUN� (� 9�� HG�� 3URFHHGLQJV RI WKH &KLOG /DQJXDJH

5HVHDUFK )RUXP� 'HSDUWPHQW RI 3V\FKRORJ\� 6WDQIRUG�

������ ������ 3ULQFLSOHV DQG 3DUDPHWHUV� $Q ,QWURGXFWLRQ WR WKH 7KHRU\ RI *RYHUQPHQW DQG %LQGLQJ DQG

,WV ([WHQVLRQV� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG�

������ ������ 6\QWDFWLF 1XWV� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG�

������ DQG 5� -DFNHQGRII ������ �6\QWDFWLF &RRUGLQDWLRQ 'HVSLWH 6HPDQWLF 6XERUGLQDWLRQ�� /LQJXLVWLF

,QTXLU\ ��� ��������

������ DQG 5� -DFNHQGRII ������ �7KH 9LHZ IURP WKH 3HULSKHU\� 7KH (QJOLVK &RPSDUDWLYH &RUUHODWLYH��

/LQJXLVWLF ,QTXLU\ ��� ��������

(PRQGV� -� ������ $ 7UDQVIRUPDWLRQDO $SSURDFK WR (QJOLVK 6\QWD[� $FDGHPLF 3UHVV� 1HZ <RUN�

+DHJHPDQ� /� ������ 7KHRU\ DQG 'HVFULSWLRQ LQ *HQHUDWLYH 6\QWD[� $ &DVH 6WXG\ LQ :HVW )OHPLVK�

&DPEULGJH 8QLYHUVLW\ 3UHVV� &DPEULGJH�

+DZNLQV� -� $� ������ $ 3HUIRUPDQFH 7KHRU\ RI 2UGHU DQG &RQVWLWXHQF\� &DPEULGJH 8QLYHUVLW\ 3UHVV�

&DPEULGJH�

-DFNHQGRII� 5� ������ �2Q /DUVRQ
V 7UHDWPHQW RI WKH 'RXEOH 2EMHFW &RQVWUXFWLRQ�� /LQJXLVWLF ,QTXLU\ ���

��������

-RKQVRQ� '� (� DQG 6� /DSSLQ ������ /RFDO &RQVWUDLQWV 9V� (FRQRP\� &HQWHU IRU WKH 6WXG\ RI /DQJXDJH

DQG ,QIRUPDWLRQ� 6WDQIRUG� &$�

.D\QH� 5� 6� ������ �&RQQHFWHGQHVV�� /LQJXLVWLF ,QTXLU\ ��� ��������

������ ������ 7KH $QWLV\PPHWU\ RI 6\QWD[� 0,7 3UHVV� &DPEULGJH� 0$�

.LUE\� 6� ������ �/HDUQLQJ� %RWWOHQHFNV� DQG WKH (YROXWLRQ RI 5HFXUVLYH 6\QWD[�� LQ %ULVFRH� (� -�� HG��

/LQJXLVWLF (YROXWLRQ 7KURXJK /DQJXDJH $FTXLVLWLRQ� )RUPDO DQG &RPSXWDWLRQDO 0RGHOV�

&DPEULGJH 8QLYHUVLW\ 3UHVV� &DPEULGJH�

/DSSLQ� 6� DQG (� %HQPDPRXQ ������ )UDJPHQWV� 6WXGLHV LQ (OOLSVHV DQG *DSSLQJ� 2[IRUG 8QLYHUVLW\

3UHVV� 2[IRUG�

/DUVRQ� 5� ������ �2Q WKH 'RXEOH 2EMHFW &RQVWUXFWLRQ�� /LQJXLVWLF ,QTXLU\ ��� ��������

������ ������ �'RXEOH 2EMHFWV 5HYLVLWHG� 5HSO\ WR -DFNHQGRII�� /LQJXLVWLF ,QTXLU\ ��� ��������

/DVQLN� +� ������ �3VHXGRJDSSLQJ 3X]]OHV�� LQ /DSSLQ� 6� DQG (� %HQPDPRXQ� HGV�� )UDJPHQWV� 6WXGLHV

LQ (OOLSVHV DQG *DSSLQJ� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG� ��������

/REHFN� $� ������ )UDJPHQWV� 6WXGLHV LQ (OOLSVHV DQG *DSSLQJ� (G� /DSSLQ� 6� DQG (� %HQPDPRXQ�

2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG� [[[�[[[�

3ROODUG� &� DQG ,� 6DJ ������ +HDG�'ULYHQ 3KUDVH 6WUXFWXUH *UDPPDU� 8QLYHUVLW\ RI &KLFDJR 3UHVV�

&KLFDJR�

5RFKHPRQW� 0� 6� DQG 3� :� &XOLFRYHU ������ �'HULYLQJ 'HSHQGHQW 5LJKW $GMXQFWV LQ (QJOLVK�� LQ



	�

%HHUPDQQ� 'RURWKHH� '� /H%ODQF DQG +� Y� 5LHPVGLMN� HGV�� 5LJKWZDUG 0RYHPHQW� -RKQ

%HQMDPLQV� $PVWHUGDP� ��������

5RVV� -� 5� ������ &RQVWUDLQWV RQ 9DULDEOHV LQ 6\QWD[� 'RFWRUDO 'LVVHUWDWLRQ� 0,7� &DPEULGJH� 0$�


