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&216&,2861(66� LV�ZKDW�PDNHV�WKH�PLQG�ERG\�SUREOHP�
UHDOO\�LQWUDFWDEOH��3HUKDSV�WKDW�LV�ZK\�FXUUHQW�GLVFXVVLRQV�

RI�WKH�SUREOHP�JLYH�LW�OLWWOH�DWWHQWLRQ�RU�JHW�LW�REYLRXVO\�ZURQJ��
7KH� UHFHQW�ZDYH�RI�UHGXFWLRQLVW�HXSKRULD�KDV�SURGXFHG�VHYHUDO�
DQDO\VHV�RI�PHQWDO�SKHQRPHQD�DQG�PHQWDO�FRQFHSWV�GHVLJQHG�WR�
H[SODLQ�WKH�SRVVLELOLW\�RI�VRPH�YDULHW\�RI�PDWHULDOLVP��SV\FKRSK\V��
LFDO�LGHQWLILFDWLRQ��RU�UHGXFWLRQ�
�%XW�WKH�SUREOHPV�GHDOW�ZLWK�DUH�
WKRVH�FRPPRQ�WR�WKLV�W\SH�RI�UHGXFWLRQ�DQG�RWKHU�W\SHV��DQG�ZKDW�
PDNHV�WKH�PLQG�ERG\�SUREOHP�XQLTXH��DQG�XQOLNH�WKH�ZDWHU�+���
SUREOHP�RU�WKH�7XULQJ�PDFKLQH�,%0� PDFKLQH�SUREOHP�RU�WKH�
OLJKWQLQJ�HOHFWULFDO�GLVFKDUJH�SUREOHP�RU�WKH�JHQH�'1$�SUREOHP�
RU�WKH�RDN�WUHH�K\GURFDUERQ�SUREOHP��LV�LJQRUHG��

(YHU\�UHGXFWLRQLVW�KDV� KLV� IDYRULWH�DQDORJ\� IURP�PRGHUQ�
VFLHQFH��,W�LV�PRVW�XQOLNHO\�WKDW�DQ\�RI�WKHVH�XQUHODWHG�H[DPSOHV�
RI�VXFFHVVIXO�UHGXFWLRQ�ZLOO�VKHG�OLJKW�RQ�WKH�UHODWLRQ�RI�PLQG�WR�
EUDLQ��%XW�SKLORVRSKHUV�VKDUH�WKH�JHQHUDO�KXPDQ�ZHDNQHVV�IRU�
H[SODQDWLRQV�RI�ZKDW� LV� LQFRPSUHKHQVLEOH�LQ� WHUPV�VXLWHG�IRU�
ZKDW�LV�IDPLOLDU�DQG�ZHOO�XQGHUVWRRG��WKRXJK�HQWLUHO\�GLIIHUHQW��
7KLV� KDV� OHG�WR�WKH�DFFHSWDQFH� RI�LPSODXVLEOH�DFFRXQWV�RI�WKH�
PHQWDO�ODUJHO\�EHFDXVH� WKH\�ZRXOG� SHUPLW�IDPLOLDU�NLQGV�RI�
UHGXFWLRQ��,� VKDOO�WU\�WR�H[SODLQ�ZK\�WKH�XVXDO�H[DPSOHV�GR�QRW�

��([DPSOHV� DUH�-��-�� &�� 6PDUW��3KLORVRSK\�DQG�6FLHQWLILF�5HDOLVP��/RQGRQ��
L������ 'DYLG� .�� /HZLV���$Q� $UJXPHQW�IRU�WKH�,GHQWLW\�7KHRU\���-RXUQDO�RI�
3KLORVRSK\��/;,,,� �L������ UHSULQWHG�ZLWK�DGGHQGD� LQ�'DYLG� 0�� 5RVHQWKDO��
0DWHULDOLVP�	� WKH�0LQG�%RG\�3UREOHP��(QJOHZRRG� &OLIIV��1��-���,������ +LODU\�
3XWQDP�� �3V\FKRORJLFDO� 3UHGLFDWHV�� LQ�&DSLWDQ� DQG� 0HUULOO��$UW��0LQG��	�
5HOLJLRQ��3LWWVEXUJK��L������ UHSULQWHG�LQ�5RVHQWKDO��RS��FLW���DV��7KH� 1DWXUH�RI�
0HQWDO� 6WDWHV��� '�� 0�� $UPVWURQJ��$�0DWHULDOLVW�7KHRU\�RI�WKH�0LQG��/RQGRQ��
L������ '�� &�� 'HQQHWW��&RQWHQW�DQG�&RQVFLRXVQHVV��/RQGRQ�� ,������ ,� KDYH� H[��
SUHVVHG� HDUOLHU�GRXEWV� LQ� �$UPVWURQJ�RQ� WKH�0LQG��� 3KLORVRSKLFDO�5HYLHZ��
/;;,;� �������� ��������� �%UDLQ�%LVHFWLRQ�DQG� WKH�8QLW\�RI�&RQVFLRXVQHVV���
6\QWKHVH����� �,��,��� DQG� D� UHYLHZ�RI�'HQQHWW��-RXUQDO�RI�3KLORVRSK\��/;,;�
�������� 6HH� DOVR� 6DXO� .ULSNH�� �1DPLQJ� DQG� 1HFHVVLW\�� LQ� 'DYLGVRQ� DQG�
+DUPDQ�� 6HPDQWLFV�RI�1DWXUDO�/DQJXDJH��'RUGUHFKW�� ,������ HVS��SS�����������
DQG� 0�� 7�� 7KRUQWRQ���2VWHQVLYH� 7HUPV�DQG� 0DWHULDOLVP��� 7KH�0RQLVW�����
��������
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KHOS�XV�WR�XQGHUVWDQG�WKH�UHODWLRQ�EHWZHHQ�PLQG�DQG� ERG\��
ZK\��LQGHHG��ZH�KDYH�DW�SUHVHQW�QR�FRQFHSWLRQ�RI�ZKDW�DQ�H[SOD��
QDWLRQ�RI�WKH�SK\VLFDO�QDWXUH�RI�D�PHQWDO�SKHQRPHQRQ�ZRXOG�EH��
:LWKRXW�FRQVFLRXVQHVV�WKH�PLQG�ERG\�SUREOHP�ZRXOG�EH�PXFK�
OHVV�LQWHUHVWLQJ��:LWK�FRQVFLRXVQHVV�LW�VHHPV�KRSHOHVV��7KH�PRVW�
LPSRUWDQW�DQG� FKDUDFWHULVWLF�IHDWXUH�RI�FRQVFLRXV�PHQWDO�SKH��
QRPHQD�LV�YHU\�SRRUO\�XQGHUVWRRG��0RVW�UHGXFWLRQLVW�WKHRULHV�GR�
QRW�HYHQ�WU\�WR�H[SODLQ�LW��$QG�FDUHIXO�H[DPLQDWLRQ�ZLOO�VKRZ�
WKDW�QR�FXUUHQWO\�DYDLODEOH�FRQFHSW�RI�UHGXFWLRQ�LV�DSSOLFDEOH�WR�
LW��3HUKDSV�D�QHZ�WKHRUHWLFDO�IRUP�FDQ�EH�GHYLVHG�IRU�WKH�SXUSRVH��
EXW�VXFK�D� VROXWLRQ��LI�LW�H[LVWV��OLHV�LQ�WKH�GLVWDQW�LQWHOOHFWXDO�
IXWXUH��

&RQVFLRXV�H[SHULHQFH�LV�D�ZLGHVSUHDG�SKHQRPHQRQ��,W�RFFXUV�
DW�PDQ\�OHYHOV�RI�DQLPDO�OLIH��WKRXJK�ZH�FDQQRW�EH�VXUH�RI�LWV�
SUHVHQFH�LQ�WKH�VLPSOHU�RUJDQLVPV��DQG�LW�LV�YHU\�GLIILFXOW�WR�VD\�
LQ�JHQHUDO�ZKDW�SURYLGHV�HYLGHQFH�RI�LW���6RPH�H[WUHPLVWV�KDYH�
EHHQ�SUHSDUHG�WR�GHQ\�LW�HYHQ�RI�PDPPDOV�RWKHU�WKDQ�PDQ���1R�
GRXEW�LW�RFFXUV�LQ�FRXQWOHVV�IRUPV�WRWDOO\�XQLPDJLQDEOH�WR�XV��RQ�
RWKHU�SODQHWV�LQ�RWKHU�VRODU�V\VWHPV�WKURXJKRXW�WKH�XQLYHUVH��%XW�
QR�PDWWHU�KRZ�WKH�IRUP�PD\�YDU\��WKH�IDFW�WKDW�DQ�RUJDQLVP�KDV�
FRQVFLRXV�H[SHULHQFH�DW�DOO�PHDQV��EDVLFDOO\��WKDW�WKHUH�LV�VRPHWKLQJ�
LW�LV�OLNH�WR�EH�WKDW�RUJDQLVP��7KHUH�PD\�EH�IXUWKHU�LPSOLFDWLRQV�
DERXW� WKH�IRUP�RI�WKH�H[SHULHQFH��WKHUH�PD\�HYHQ� �WKRXJK�,�
GRXEW�LW��EH�LPSOLFDWLRQV�DERXW�WKH�EHKDYLRU�RI�WKH�RUJDQLVP��
%XW�IXQGDPHQWDOO\�DQ�RUJDQLVP�KDV�FRQVFLRXV�PHQWDO�VWDWHV�LI�DQG�
RQO\�LI�WKHUH�LV�VRPHWKLQJ�WKDW�LW�LV�OLNH�WR�EH�WKDW�RUJDQLVP��
VRPHWKLQJ�LW�LV�OLNH�IRU�WKH�RUJDQLVP��
:H�PD\�FDOO�WKLV�WKH�VXEMHFWLYH�FKDUDFWHU�RI�H[SHULHQFH��,W�LV�

QRW�FDSWXUHG�E\�DQ\�RI�WKH�IDPLOLDU��UHFHQWO\�GHYLVHG�UHGXFWLYH�
DQDO\VHV�RI�WKH�PHQWDO��IRU�DOO�RI�WKHP�DUH�ORJLFDOO\�FRPSDWLEOH�
ZLWK�LWV�DEVHQFH��,W�LV�QRW�DQDO\]DEOH�LQ�WHUPV�RI�DQ\�H[SODQDWRU\�
V\VWHP�RI�IXQFWLRQDO�VWDWHV��RU�LQWHQWLRQDO�VWDWHV��VLQFH�WKHVH�FRXOG�
EH�DVFULEHG�WR�URERWV�RU�DXWRPDWD�WKDW�EHKDYHG�OLNH�SHRSOH�WKRXJK�
WKH\�H[SHULHQFHG�QRWKLQJ���,W�LV�QRW�DQDO\]DEOH�LQ�WHUPV�RI�WKH�
FDXVDO�UROH�RI�H[SHULHQFHV�LQ�UHODWLRQ�WR�W\SLFDO�KXPDQ�EHKDYLRU��

��3HUKDSV�WKHUH�FRXOG�QRW�DFWXDOO\�EH�VXFK�URERWV��3HUKDSV�DQ\WKLQJ�FRPSOH[�
HQRXJK�WR�EHKDYH�OLNH�D�SHUVRQ�ZRXOG�KDYH�H[SHULHQFHV��%XW�WKDW��LI�WUXH��LV�D�
IDFW�ZKLFK�FDQQRW�EH�GLVFRYHUHG�PHUHO\�E\�DQDO\]LQJ�WKH�FRQFHSW�RI�H[SHULHQFH��
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IRU�VLPLODU�UHDVRQV$�,� GR�QRW�GHQ\�WKDW�FRQVFLRXV�PHQWDO�VWDWHV�
DQG�HYHQWV�FDXVH�EHKDYLRU��QRU�WKDW�WKH\�PD\�EH�JLYHQ�IXQFWLRQDO��
FKDUDFWHUL]DWLRQV��,� GHQ\�RQO\�WKDW�WKLV�NLQG�RI�WKLQJ�H[KDXVWV�
WKHLU�DQDO\VLV��$Q\�UHGXFWLRQLVW�SURJUDP�KDV�WR�WR�EH�EDVHG�RQ�DQ�
DQDO\VLV�RI�ZKDW�LV�WR�EH�UHGXFHG��,I�WKH�DQDO\VLV�OHDYHV�VRPHWKLQJ�
RXW��WKH�SUREOHP�ZLOO�EH�IDOVHO\�SRVHG��,W�LV�XVHOHVV�WR�EDVH�WKH�
GHIHQVH�RI�PDWHULDOLVP�RQ�DQ\�DQDO\VLV�RI�PHQWDO�SKHQRPHQD�WKDW��
IDLOV�WR�GHDO�H[SOLFLWO\�ZLWK�WKHLU�VXEMHFWLYH�FKDUDFWHU��)RU�WKHUH�
LV�QR�UHDVRQ�WR�VXSSRVH�WKDW�D�UHGXFWLRQ�ZKLFK�VHHPV�SODXVLEOH�
ZKHQ�QR�DWWHPSW�LV�PDGH�WR�DFFRXQW�IRU�FRQVFLRXVQHVV�FDQ� EH�
H[WHQGHG�WR�LQFOXGH�FRQVFLRXVQHVV��:LWKRXW�VRPH�LGHD��WKHUHIRUH�
RI�ZKDW�WKH�VXEMHFWLYH�FKDUDFWHU�RI�H[SHULHQFH�LV��ZH� FDQQRW��
NQRZ�ZKDW�LV�UHTXLUHG�RI�D�SK\VLFDOLVW�WKHRU\��
:KLOH�DQ�DFFRXQW�RI�WKH�SK\VLFDO�EDVLV�RI�PLQG�PXVW�H[SODLQ�

PDQ\�WKLQJV��WKLV�DSSHDUV�WR�EH�WKH�PRVW�GLIILFXOW��,W�LV�LPSRVVLEOH�
WR�H[FOXGH�WKH�SKHQRPHQRORJLFDO�IHDWXUHV�RI�H[SHULHQFH�IURP�D��
UHGXFWLRQ�LQ�WKH�VDPH�ZD\�WKDW�RQH�H[FOXGHV�WKH�SKHQRPHQDO�
IHDWXUHV�RI�DQ�RUGLQDU\�VXEVWDQFH�IURP�D� SK\VLFDO�RU�FKHPLFDO�
UHGXFWLRQ�RI�LW�QDPHO\�� E\�H[SODLQLQJ�WKHP�DV�HIIHFWV�RQ�WKH�
PLQGV�RI�KXPDQ�REVHUYHUV���,I�SK\VLFDOLVP�LV�WR�EH�GHIHQGHG��WKH�
SKHQRPHQRORJLFDO�IHDWXUHV�PXVW�WKHPVHOYHV�EH�JLYHQ�D�SK\VLFDO�
DFFRXQW��%XW�ZKHQ�ZH� H[DPLQH�WKHLU�VXEMHFWLYH�FKDUDFWHU�LW��
VHHPV�WKDW�VXFK�D�UHVXOW�LV�LPSRVVLEOH��7KH� UHDVRQ�LV�WKDW�HYHU\�
VXEMHFWLYH�SKHQRPHQRQ�LV�HVVHQWLDOO\�FRQQHFWHG�ZLWK�D� VLQJOH�
SRLQW�RI�YLHZ��DQG�LW�VHHPV�LQHYLWDEOH�WKDW�DQ�REMHFWLYH��SK\VLFDO�
WKHRU\�ZLOO�DEDQGRQ�WKDW�SRLQW�RI�YLHZ��
/HW�PH�ILUVW�WU\�WR�VWDWH�WKH�LVVXH�VRPHZKDW�PRUH�IXOO\�WKDQ�E\�

UHIHUULQJ�WR�WKH�UHODWLRQ�EHWZHHQ�WKH�VXEMHFWLYH�DQG�WKH�REMHF��
WLYH��RU�EHWZHHQ�WKH�SRXU�VRL�DQG�WKH�HQ�VRL��7KLV�LV�IDU�IURP�HDV\��
)DFWV�DERXW�ZKDW�LW�LV�OLNH�WR�EH�DQ�;�DUH�YHU\�SHFXOLDU��VR�SHFXOLDU�
WKDW�VRPH�PD\�EH�LQFOLQHG�WR�GRXEW�WKHLU�UHDOLW\��RU�WKH�VLJQLIL��
FDQFH�RI�FODLPV�DERXW�WKHP��7R�LOOXVWUDWH�WKH�FRQQHFWLRQ�EHWZHHQ�

��,W�LV�QRW�HTXLYDOHQW�WR�WKDW�DERXW�ZKLFK�ZH�DUH�LQFRUULJLEOH��ERWK�EHFDXVH�
ZH�DUH�QRW�LQFRUULJLEOH�DERXW�H[SHULHQFH�DQG�EHFDXVH� H[SHULHQFH�LV�SUHVHQW�LQ�
DQLPDOV�ODFNLQJ�ODQJXDJH� DQG�WKRXJKW��ZKR�KDYH�QR�EHOLHIV�DW�DOO�DERXW�WKHLU�
H[SHULHQFHV��

�&I�� 5LFKDUG�5RUW\���0LQG�%RG\� ,GHQWLW\��3ULYDF\��DQG�&DWHJRULHV��� 7KH�
5HYLHZ�RI�0HWDSK\VLFV��;,;� �L������ HVS���������
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VXEMHFWLYLW\�DQG�D�SRLQW�RI�YLHZ��DQG�WR�PDNH�HYLGHQW�WKH�LPSRU��
WDQFH�RI�VXEMHFWLYH�IHDWXUHV��LW�ZLOO�KHOS�WR�H[SORUH�WKH�PDWWHU�LQ�
UHODWLRQ�WR�DQ� H[DPSOH�WKDW�EULQJV�RXW�FOHDUO\�WKH�GLYHUJHQFH�
EHWZHHQ�WKH�WZR�W\SHV�RI�FRQFHSWLRQ��VXEMHFWLYH�DQG�REMHFWLYH��
,� DVVXPH�ZH�DOO�EHOLHYH�WKDW�EDWV�KDYH�H[SHULHQFH��$IWHU�DOO��

WKH\�DUH�PDPPDOV��DQG�WKHUH�LV�QR�PRUH�GRXEW�WKDW�WKH\�KDYH�
H[SHULHQFH�WKDQ�WKDW�PLFH�RU�SLJHRQV�RU�ZKDOHV�KDYH�H[SHULHQFH��
,� KDYH�FKRVHQ�EDWV�LQVWHDG�RI�ZDVSV�RU�IORXQGHUV�EHFDXVH�LI�RQH�
WUDYHOV�WRR�IDU�GRZQ�WKH�SK\ORJHQHWLF�WUHH��SHRSOH�JUDGXDOO\�VKHG�
WKHLU�IDLWK�WKDW�WKHUH�LV�H[SHULHQFH�WKHUH�DW�DOO��%DWV��DOWKRXJK�PRUH�
FORVHO\�UHODWHG�WR�XV�WKDQ�WKRVH�RWKHU�VSHFLHV��QHYHUWKHOHVV�SUHVHQW�
D�UDQJH�RI�DFWLYLW\�DQG�D�VHQVRU\�DSSDUDWXV�VR�GLIIHUHQW�IURP�RXUV�
WKDW�WKH�SUREOHP�,�ZDQW�WR�SRVH�LV�H[FHSWLRQDOO\�YLYLG��WKRXJK�LW�
FHUWDLQO\�FRXOG�EH�UDLVHG�ZLWK�RWKHU�VSHFLHV���(YHQ�ZLWKRXW�WKH�
EHQHILW�RI�SKLORVRSKLFDO�UHIOHFWLRQ��DQ\RQH�ZKR�KDV�VSHQW�VRPH�
WLPH�LQ�DQ�HQFORVHG�VSDFH�ZLWK�DQ�H[FLWHG�EDW�NQRZV�ZKDW�LW�LV�WR�
HQFRXQWHU�D�IXQGDPHQWDOO\�DOLHQ�IRUP�RI�OLIH��

,�KDYH�VDLG�WKDW�WKH�HVVHQFH�RI�WKH�EHOLHI�WKDW�EDWV�KDYH�H[SH��
ULHQFH�LV�WKDW�WKHUH�LV�VRPHWKLQJ�WKDW�LW�LV�OLNH�WR�EH�D�EDW��1RZ�
ZH� NQRZ�WKDW�PRVW�EDWV� �WKH�PLFURFKLURSWHUD��WR�EH� SUHFLVH��
SHUFHLYH�WKH�H[WHUQDO�ZRUOG�SULPDULO\�E\�VRQDU��RU�HFKRORFDWLRQ��
GHWHFWLQJ�WKH�UHIOHFWLRQV��IURP�REMHFWV�ZLWKLQ�UDQJH��RI�WKHLU�RZQ�
UDSLG��VXEWO\�PRGXODWHG��KLJK�IUHTXHQF\�VKULHNV��7KHLU�EUDLQV�DUH�
GHVLJQHG�WR�FRUUHODWH�WKH�RXWJRLQJ�LPSXOVHV�ZLWK�WKH�VXEVHTXHQW�
HFKRHV��DQG�WKH�LQIRUPDWLRQ�WKXV�DFTXLUHG�HQDEOHV�EDWV�WR�PDNH�
SUHFLVH�GLVFULPLQDWLRQV�RI�GLVWDQFH��VL]H�� VKDSH�� PRWLRQ��DQG�
WH[WXUH�FRPSDUDEOH�WR�WKRVH�ZH�PDNH�E\�YLVLRQ��%XW�EDW�VRQDU��
WKRXJK�FOHDUO\�D�IRUP�RI�SHUFHSWLRQ��LV�QRW�VLPLODU�LQ�LWV�RSHUDWLRQ�
WR�DQ\�VHQVH�WKDW�ZH�SRVVHVV��DQG�WKHUH�LV�QR�UHDVRQ�WR�VXSSRVH�
WKDW�LW�LV�VXEMHFWLYHO\�OLNH�DQ\WKLQJ�ZH�FDQ�H[SHULHQFH�RU�LPDJLQH��
7KLV�DSSHDUV�WR�FUHDWH�GLIILFXOWLHV�IRU�WKH�QRWLRQ�RI�ZKDW�LW�LV�OLNH�
WR�EH�D�EDW��:H�PXVW�FRQVLGHU�ZKHWKHU�DQ\�PHWKRG�ZLOO�SHUPLW�
XV�WR�H[WUDSRODWH�WR�WKH�LQQHU�OLIH�RI�WKH�EDW�IURP�RXU�RZQ�FDVH���
DQG� LI�QRW��ZKDW�DOWHUQDWLYH�PHWKRGV�WKHUH�PD\�EH�IRU�XQGHU��
VWDQGLQJ�WKH�QRWLRQ��

��%\��RXU� RZQ�FDVH�� ,� GR� QRW�PHDQ�MXVW� �P\�RZQ�FDVH��� EXW�UDWKHU�WKH�
PHQWDOLVWLF�LGHDV� WKDW�ZH� DSSO\� XQSUREOHPDWLFDOO\� WR� RXUVHOYHV�DQG� RWKHU�
KXPDQ�EHLQJV��
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2XU�RZQ�H[SHULHQFH�SURYLGHV�WKH�EDVLF�PDWHULDO�IRU�RXU�LPDJ��
LQDWLRQ��ZKRVH�UDQJH�LV�WKHUHIRUH�OLPLWHG��,W�ZLOO�QRW�KHOS�WR�WU\�
WR�LPDJLQH�WKDW�RQH�KDV�ZHEELQJ�RQ�RQH
V�DUPV��ZKLFK�HQDEOHV�
RQH�WR�IO\�DURXQG�DW�GXVN�DQG� GDZQ�FDWFKLQJ�LQVHFWV�LQ�RQH
V�
PRXWK��WKDW�RQH�KDV�YHU\�SRRU�YLVLRQ��DQG� SHUFHLYHV�WKH�VXU��
URXQGLQJ�ZRUOG�E\�D� V\VWHP�RI�UHIOHFWHG�KLJK�IUHTXHQF\�VRXQG�
VLJQDOV��DQG�WKDW�RQH�VSHQGV�WKH�GD\�KDQJLQJ�XSVLGH�GRZQ�E\�
RQH
V�IHHW�LQ�DQ�DWWLF��,Q�VR�IDU�DV�,�FDQ�LPDJLQH�WKLV��ZKLFK�LV�QRW�
YHU\�IDU���LW�WHOOV�PH�RQO\�ZKDW�LW�ZRXOG�EH�OLNH�IRU�PH�WR�EHKDYH�
DV�D� EDW�EHKDYHV��%XW�WKDW�LV�QRW�WKH�TXHVWLRQ��,�ZDQW�WR�NQRZ�
ZKDW�LW�LV�OLNH�IRU�D�EDW�WR�EH�D�EDW��<HW�LI�,�WU\�WR�LPDJLQH�WKLV��,�
DP�UHVWULFWHG�WR�WKH�UHVRXUFHV�RI�P\�RZQ�PLQG��DQG� WKRVH�UH��
VRXUFHV�DUH�LQDGHTXDWH�WR�WKH�WDVN��,�FDQQRW�SHUIRUP�LW�HLWKHU�E\�
LPDJLQLQJ�DGGLWLRQV�WR�P\�SUHVHQW�H[SHULHQFH��RU�E\�LPDJLQLQJ�
VHJPHQWV�JUDGXDOO\�VXEWUDFWHG�IURP�LW��RU�E\�LPDJLQLQJ�VRPH�
FRPELQDWLRQ�RI�DGGLWLRQV��VXEWUDFWLRQV��DQG�PRGLILFDWLRQV��
7R� WKH�H[WHQW�WKDW�,� FRXOG�ORRN�DQG�EHKDYH�OLNH�D�ZDVS�RU�D�

EDW�ZLWKRXW�FKDQJLQJ�P\�IXQGDPHQWDO�VWUXFWXUH��P\�H[SHULHQFHV�
ZRXOG�QRW�EH�DQ\WKLQJ�OLNH�WKH�H[SHULHQFHV�RI�WKRVH�DQLPDOV��2Q�
WKH�RWKHU�KDQG��LW�LV�GRXEWIXO�WKDW�DQ\�PHDQLQJ�FDQ�EH�DWWDFKHG�
WR�WKH�VXSSRVLWLRQ�WKDW�,�VKRXOG�SRVVHVV�WKH�LQWHUQDO�QHXURSK\VLR��
ORJLFDO�FRQVWLWXWLRQ�RI�D�EDW��(YHQ�LI�,� FRXOG�E\�JUDGXDO�GHJUHHV�
EH�WUDQVIRUPHG�LQWR�D� EDW��QRWKLQJ�LQ�P\�SUHVHQW�FRQVWLWXWLRQ�
HQDEOHV�PH�WR�LPDJLQH�ZKDW�WKH�H[SHULHQFHV�RI�VXFK�D� IXWXUH�
VWDJH�RI�P\VHOI�WKXV�PHWDPRUSKRVHG�ZRXOG� EH� OLNH��7KH� EHVW�
HYLGHQFH�ZRXOG�FRPH�IURP�WKH�H[SHULHQFHV�RI�EDWV��LI�ZH�RQO\�
NQHZ�ZKDW�WKH\�ZHUH�OLNH��

6R�LI�H[WUDSRODWLRQ�IURP�RXU�RZQ�FDVH�LV�LQYROYHG�LQ�WKH�LGHD�
RI�ZKDW�LW�LV�OLNH�WR�EH�D�EDW��WKH�H[WUDSRODWLRQ�PXVW�EH�LQFRPSOH��
WDEOH��:H�FDQQRW�IRUP�PRUH�WKDQ�D�VFKHPDWLF�FRQFHSWLRQ�RI�ZKDW�
LW�LV�OLNH��)RU�H[DPSOH��ZH�PD\�DVFULEH�JHQHUDO�W\SHV�RI�H[SHULHQFH�
RQ�WKH�EDVLV�RI�WKH�DQLPDO
V� VWUXFWXUH�DQG� EHKDYLRU��7KXV�ZH�
GHVFULEH�EDW�VRQDU�DV�D�IRUP�RI�WKUHH�GLPHQVLRQDO�IRUZDUG�SHU��
FHSWLRQ��ZH�EHOLHYH�WKDW�EDWV�IHHO�VRPH�YHUVLRQV�RI�SDLQ��IHDU��
KXQJHU��DQG�OXVW��DQG�WKDW�WKH\�KDYH�RWKHU��PRUH�IDPLOLDU�W\SHV�
RI�SHUFHSWLRQ�EHVLGHV�VRQDU��%XW�ZH�EHOLHYH�WKDW�WKHVH�H[SHULHQFHV�
DOVR�KDYH�LQ�HDFK�FDVH�D�VSHFLILF�VXEMHFWLYH�FKDUDFWHU��ZKLFK�LW�LV�
EH\RQG�RXU�DELOLW\�WR�FRQFHLYH��$QG�LI�WKHUH�LV�FRQVFLRXV�OLIH�HOVH��
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ZKHUH�LQ�WKH�XQLYHUVH��LW�LV�OLNHO\�WKDW�VRPH�RI�LW�ZLOO�QRW�EH�GH��
VFULEDEOH�HYHQ�LQ�WKH�PRVW�JHQHUDO�H[SHULHQWLDO�WHUPV�DYDLODEOH�WR�
XV����7KH�SUREOHP�LV�QRW�FRQILQHG�WR�H[RWLF�FDVHV��KRZHYHU��IRU�LW�
H[LVWV�EHWZHHQ�RQH�SHUVRQ�DQG�DQRWKHU��7KH�VXEMHFWLYH�FKDUDFWHU�
RI�WKH�H[SHULHQFH�RI�D� SHUVRQ�GHDI�DQG�EOLQG�IURP�ELUWK�LV�QRW�
DFFHVVLEOH�WR�PH��IRU�H[DPSOH��QRU�SUHVXPDEO\�LV�PLQH�WR�KLP��
7KLV�GRHV�QRW�SUHYHQW�XV�HDFK�IURP�EHOLHYLQJ�WKDW�WKH�RWKHU
V�
H[SHULHQFH�KDV�VXFK�D�VXEMHFWLYH�FKDUDFWHU���

,I�DQ\RQH�LV�LQFOLQHG�WR�GHQ\�WKDW�ZH�FDQ� EHOLHYH�LQ�WKH�H[LV��
WHQFH�RI�IDFWV�OLNH�WKLV�ZKRVH�H[DFW�QDWXUH�ZH�FDQQRW�SRVVLEO\�
FRQFHLYH��KH�VKRXOG�UHIOHFW�WKDW�LQ�FRQWHPSODWLQJ�WKH�EDWV�ZH�DUH�
LQ�PXFK�WKH�VDPH�SRVLWLRQ�WKDW�LQWHOOLJHQW�EDWV�RU�0DUWLDQV��
ZRXOG�RFFXS\�LI�WKH\�WULHG�WR�IRUP�D�FRQFHSWLRQ�RI�ZKDW�LW�ZDV�
OLNH�WR�EH�XV��7KH� VWUXFWXUH�RI�WKHLU�RZQ�PLQGV�PLJKW�PDNH�LW�
LPSRVVLEOH�IRU�WKHP�WR�VXFFHHG��EXW�ZH�NQRZ�WKH\�ZRXOG�EH�ZURQJ�
WR�FRQFOXGH�WKDW�WKHUH�LV�QRW�DQ\WKLQJ�SUHFLVH�WKDW�LW�LV�OLNH�WR�
EH�XV�� WKDW�RQO\�FHUWDLQ�JHQHUDO�W\SHV�RI�PHQWDO�VWDWH�FRXOG�EH�
�DVFULEHG�WR�XV��SHUKDSV�SHUFHSWLRQ�DQG�DSSHWLWH�ZRXOG�EH�FRQFHSWV�
FRPPRQ�WR�XV�ERWK��SHUKDSV�QRW���:H�NQRZ�WKH\�ZRXOG�EH�ZURQJ�
WR�GUDZ�VXFK�D�VNHSWLFDO�FRQFOXVLRQ�EHFDXVH�ZH�NQRZ�ZKDW�LW�LV�OLNH�
WR�EH�XV��$QG�ZH�NQRZ�WKDW�ZKLOH�LW�LQFOXGHV�DQ�HQRUPRXV�DPRXQW�
RI�YDULDWLRQ�DQG� FRPSOH[LW\��DQG�ZKLOH�ZH�GR� QRW�SRVVHVV�WKH�
YRFDEXODU\�WR�GHVFULEH�LW�DGHTXDWHO\��LWV�VXEMHFWLYH�FKDUDWHU�LV�
KLJKO\�VSHFLILF��DQG�LQ�VRPH�UHVSHFWV�GHVFULEDEOH�LQ�WHUPV�WKDW�FDQ�
EH�XQGHUVWRRG�RQO\�E\�FUHDWXUHV�OLNH�XV��7KH�IDFW�WKDW�ZH�FDQQRW�
H[SHFW�HYHU�WR�DFFRPPRGDWH�LQ�RXU�ODQJXDJH�D�GHWDLOHG�GHVFULS��
WLRQ�RI�0DUWLDQ�RU�EDW�SKHQRPHQRORJ\�VKRXOG�QRW�OHDG� XV�WR�
GLVPLVV�DV�PHDQLQJOHVV�WKH�FODLP�WKDW�EDWV�DQG�0DUWLDQV�KDYH�
H[SHULHQFHV�IXOO\�FRPSDUDEOH�LQ�ULFKQHVV�RI�GHWDLO�WR�RXU�RZQ��,W�
ZRXOG�EH�ILQH�LI�VRPHRQH�ZHUH�WR�GHYHORS�FRQFHSWV�DQG�D�WKHRU\�
WKDW�HQDEOHG�XV�WR�WKLQN�DERXW�WKRVH�WKLQJV��EXW�VXFK�DQ�XQGHU��
VWDQGLQJ�PD\�EH�SHUPDQHQWO\�GHQLHG�WR�XV�E\�WKH�OLPLWV�RI�RXU�
QDWXUH��$QG�WR�GHQ\�WKH�UHDOLW\�RU�ORJLFDO�VLJQLILFDQFH�RI�ZKDW�

��7KHUHIRUH�WKH�DQDORJLFDO� IRUP�RI�WKH�(QJOLVK�H[SUHVVLRQ��ZKDW� LW�LV�OLNH��
LV�PLVOHDGLQJ��,W�GRHV�QRW�PHDQ� �ZKDW� �LQ�RXU�H[SHULHQFH�� LW�UHVHPEOHV���EXW�
UDWKHU��KRZ� LW�LV�IRU�WKH�VXEMHFW�KLPVHOI���

$Q\�LQWHOOLJHQW�H[WUDWHUUHVWULDO�EHLQJV�WRWDOO\�GLIIHUHQW�IURP�XV��
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ZH�FDQ�QHYHU�GHVFULEH�RU�XQGHUVWDQG�LV�WKH�FUXGHVW�IRUP�RI�FRJQL��
WLYH�GLVVRQDQFH��
7KLV�EULQJV�XV�WR�WKH�HGJH�RI�D�WRSLF�WKDW�UHTXLUHV�PXFK�PRUH�

GLVFXVVLRQ�WKDQ�,� FDQ�JLYH�LW�KHUH��QDPHO\��WKH�UHODWLRQ�EHWZHHQ�
IDFWV�RQ�WKH�RQH�KDQG�DQG�FRQFHSWXDO�VFKHPHV�RU�V\VWHPV�RI�UHSUH��
VHQWDWLRQ�RQ�WKH�RWKHU��0\�UHDOLVP�DERXW�WKH�VXEMHFWLYH�GRPDLQ�
LQ�DOO�LWV�IRUPV�LPSOLHV�D�EHOLHI�LQ�WKH�H[LVWHQFH�RI�IDFWV�EH\RQG�WKH�
UHDFK�RI�KXPDQ�FRQFHSWV��&HUWDLQO\�LW�LV�SRVVLEOH�IRU�D�KXPDQ�
EHLQJ�WR�EHOLHYH�WKDW�WKHUH�DUH�IDFWV�ZKLFK�KXPDQV�QHYHU�ZLOO�
SRVVHVV�WKH�UHTXLVLWH�FRQFHSWV�WR�UHSUHVHQW�RU�FRPSUHKHQG��,QGHHG��
LW�ZRXOG�EH�IRROLVK�WR�GRXEW�WKLV��JLYHQ�WKH�ILQLWHQHVV�RI�KXPDQLW\
V�
H[SHFWDWLRQV��$IWHU�DOO��WKHUH�ZRXOG�KDYH�EHHQ�WUDQVILQLWH�QXPEHUV�
HYHQ�LI�HYHU\RQH�KDG�EHHQ�ZLSHG�RXW�E\�WKH�%ODFN�'HDWK�EHIRUH�
&DQWRU�GLVFRYHUHG�WKHP��%XW�RQH�PLJKW�DOVR�EHOLHYH�WKDW�WKHUH�DUH�
IDFWV�ZKLFK�FRXOG�QRW�HYHU�EH�UHSUHVHQWHG�RU�FRPSUHKHQGHG�E\�
KXPDQ�EHLQJV��HYHQ�LI�WKH�VSHFLHV�ODVWHG�IRUHYHU�VLPSO\�EHFDXVH�
RXU�VWUXFWXUH�GRHV�QRW�SHUPLW�XV�WR�RSHUDWH�ZLWK�FRQFHSWV�RI�WKH�
UHTXLVLWH�W\SH��7KLV� LPSRVVLELOLW\�PLJKW�HYHQ�EH� REVHUYHG�E\�
RWKHU�EHLQJV��EXW�LW�LV�QRW�FOHDU�WKDW�WKH�H[LVWHQFH�RI�VXFK�EHLQJV��
RU� WKH�SRVVLELOLW\�RI�WKHLU�H[LVWHQFH��LV� D� SUHFRQGLWLRQ�RI�WKH�
VLJQLILFDQFH�RI�WKH�K\SRWKHVLV�WKDW�WKHUH�DUH�KXPDQO\�LQDFFHVVLEOH�
IDFWV���$IWHU�DOO��WKH�QDWXUH�RI�EHLQJV�ZLWK�DFFHVV�WR�KXPDQO\�
LQDFFHVVLEOH�IDFWV�LV� SUHVXPDEO\�LWVHOI�D� KXPDQO\�LQDFFHVVLEOH�
IDFW���5HIOHFWLRQ�RQ�ZKDW�LW�LV�OLNH�WR�EH�D�EDW�VHHPV�WR�OHDG�XV��
WKHUHIRUH��WR�WKH�FRQFOXVLRQ�WKDW�WKHUH�DUH�IDFWV�WKDW�GR�QRW�FRQVLVW�
LQ�WKH�WUXWK�RI�SURSRVLWLRQV�H[SUHVVLEOH�LQ�D�KXPDQ�ODQJXDJH��:H�
FDQ�EH�FRPSHOOHG�WR�UHFRJQL]H�WKH�H[LVWHQFH�RI�VXFK�IDFWV�ZLWKRXW�
EHLQJ�DEOH�WR�VWDWH�RU�FRPSUHKHQG�WKHP��
,� VKDOO�QRW�SXUVXH�WKLV�VXEMHFW��KRZHYHU��,WV�EHDULQJ�RQ�WKH�

WRSLF�EHIRUH�XV��QDPHO\��WKH�PLQG�ERG\�SUREOHP��LV�WKDW�LW�HQDEOHV�
XV�WR�PDNH�D�JHQHUDO�REVHUYDWLRQ�DERXW�WKH�VXEMHFWLYH�FKDUDFWHU�
RI�H[SHULHQFH��:KDWHYHU�PD\�EH�WKH�VWDWXV�RI�IDFWV�DERXW�ZKDW�
LW�LV�OLNH�WR�EH�D�KXPDQ�EHLQJ��RU�D�EDW��RU�D�0DUWLDQ��WKHVH�DSSHDU�
WR�EH�IDFWV�WKDW�HPERG\�D�SDUWLFXODU�SRLQW�RI�YLHZ��

,� DP�QRW�DGYHUWLQJ�KHUH�WR�WKH�DOOHJHG�SULYDF\�RI�H[SHULHQFH�
WR�LWV�SRVVHVVRU��7KH�SRLQW�RI�YLHZ�LQ�TXHVWLRQ�LV�QRW�RQH�DFFHVVL��
EOH�RQO\�WR�D� VLQJOH�LQGLYLGXDO��5DWKHU�LW�LV�D� W\SH��,W� LV�RIWHQ�
SRVVLEOH�WR�WDNH�XS�D�SRLQW�RI�YLHZ�RWKHU�WKDQ�RQH
V�RZQ��VR�WKH�
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FRPSUHKHQVLRQ�RI�VXFK�IDFWV�LV�QRW�OLPLWHG�WR�RQH
V� RZQ�FDVH��
7KHUH�LV�D� VHQVH�LQ�ZKLFK�SKHQRPHQRORJLFDO�IDFWV�DUH�SHUIHFWO\�
REMHFWLYH��RQH�SHUVRQ�FDQ�NQRZ�RU�VD\�RI�DQRWKHU�ZKDW�WKH�TXDOLW\�
RI�WKH�RWKHU
V�H[SHULHQFH�LV��7KH\�DUH�VXEMHFWLYH��KRZHYHU��LQ�WKH�
VHQVH�WKDW�HYHQ�WKLV�REMHFWLYH�DVFULSWLRQ�RI�H[SHULHQFH�LV�SRVVLEOH�
RQO\�IRU�VRPHRQH�VXIILFLHQWO\�VLPLODU�WR�WKH�REMHFW�RI�DVFULSWLRQ�
WR�EH�DEOH�WR�DGRSW�KLV�SRLQW�RI�YLHZ�WR� XQGHUVWDQG�WKH�DVFULS��
WLRQ�LQ�WKH�ILUVW�SHUVRQ�DV�ZHOO�DV�LQ�WKH�WKLUG��VR�WR�VSHDN��7KH�
PRUH�GLIIHUHQW�IURP�RQHVHOI�WKH�RWKHU�H[SHULHQFHU�LV��WKH�OHVV�
VXFFHVV�RQH�FDQ�H[SHFW�ZLWK�WKLV�HQWHUSULVH��,Q�RXU�RZQ�FDVH�ZH�
RFFXS\�WKH�UHOHYDQW�SRLQW�RI�YLHZ��EXW�ZH�ZLOO�KDYH�DV�PXFK�
GLIILFXOW\�XQGHUVWDQGLQJ�RXU� RZQ� H[SHULHQFH�SURSHUO\�LI�ZH�
DSSURDFK�LW�IURP�DQRWKHU�SRLQW�RI�YLHZ�DV�ZH�ZRXOG�LI�ZH�WULHG�
WR�XQGHUVWDQG�WKH�H[SHULHQFH�RI�DQRWKHU�VSHFLHV�ZLWKRXW�WDNLQJ�
XS�LWV�SRLQW�RI�YLHZ���
7KLV�EHDUV�GLUHFWO\�RQ�WKH�PLQG�ERG\�SUREOHP��)RU�LI�WKH�IDFWV�

RI�H[SHULHQFH�IDFWV�DERXW�ZKDW�LW�LV�OLNH�IRU�WKH�H[SHULHQFLQJ�
RUJDQLVP�DUH� DFFHVVLEOH�RQO\�IURP�RQH�SRLQW�RI�YLHZ��WKHQ�LW�LV�
D�P\VWHU\�KRZ�WKH�WUXH�FKDUDFWHU�RI�H[SHULHQFHV�FRXOG�EH�UHYHDOHG�
LQ�WKH�SK\VLFDO�RSHUDWLRQ�RI�WKDW�RUJDQLVP��7KH�ODWWHU�LV�D�GRPDLQ�
RI�REMHFWLYH�IDFWV�SDU�H[FHOOHQFH�WKH�NLQG�WKDW�FDQ�EH�REVHUYHG�DQG�
XQGHUVWRRG�IURP�PDQ\�SRLQWV�RI�YLHZ�DQG�E\�LQGLYLGXDOV�ZLWK�
GLIIHULQJ�SHUFHSWXDO�V\VWHPV��7KHUH�DUH�QR�FRPSDUDEOH�LPDJLQDWLYH�
REVWDFOHV�WR�WKH�DFTXLVLWLRQ�RI�NQRZOHGJH�DERXW�EDW�QHXURSK\VLRO��
RJ\�E\�KXPDQ�VFLHQWLVWV��DQG�LQWHOOLJHQW�EDWV�RU�0DUWLDQV�PLJKW�
OHDUQ�PRUH�DERXW�WKH�KXPDQ�EUDLQ�WKDQ�ZH�HYHU�ZLOO��

��,W�PD\�EH�HDVLHU�WKDQ�,�VXSSRVH�WR�WUDQVFHQG�LQWHU�VSHFLHV�EDUULHUV�ZLWK�WKH�
DLG� RI�WKH�LPDJLQDWLRQ��)RU�H[DPSOH��EOLQG�SHRSOH� DUH�DEOH� WR�GHWHFW�REMHFWV�
QHDU�WKHP�E\�D�IRUP�RI�VRQDU��XVLQJ�YRFDO�FOLFNV�RU�WDSV�RI�D�FDQH�� 3HUKDSV�LI�
RQH�NQHZ�ZKDW�WKDW�ZDV�OLNH��RQH�FRXOG�E\�H[WHQVLRQ�LPDJLQH�URXJKO\�ZKDW�LW�
ZDV�OLNH�WR�SRVVHVV�WKH�PXFK�PRUH�UHILQHG�VRQDU�RI�D�EDW��7KH�GLVWDQFH�EHWZHHQ�
RQHVHOI�DQG�RWKHU�SHUVRQV�DQG�RWKHU�VSHFLHV�FDQ�IDOO�DQ\ZKHUH�RQ�D�FRQWLQXXP��
(YHQ�IRU�RWKHU�SHUVRQV�WKH�XQGHUVWDQGLQJ�RI�ZKDW�LW�LV�OLNH�WR�EH�WKHP�LV�RQO\�
SDUWLDO��DQG�ZKHQ�RQH�PRYHV�WR�VSHFLHV�YHU\�GLIIHUHQW�IURP�RQHVHOI��D� OHVVHU�
GHJUHH�RI�SDUWLDO�XQGHUVWDQGLQJ�PD\�VWLOO�EH� DYDLODEOH�� 7KH� LPDJLQDWLRQ�LV�
UHPDUNDEO\�IOH[LEOH��0\�SRLQW��KRZHYHU��LV�QRW�WKDW�ZH�FDQQRW�NQRZ�ZKDW�LW�LV�
OLNH�WR�EH�D�EDW�� ,� DP�QRW�UDLVLQJ�WKDW�HSLVWHPRORJLFDO�SUREOHP��0\�SRLQW�LV�
UDWKHU�WKDW�HYHQ�WR�IRUP�D�FRQFHSWLRQ�RI�ZKDW�LW�LV�OLNH�WR�EH�D�EDW��DQG�D�IRUWLRUL�
WR�NQRZ�ZKDW�LW�LV�OLNH�WR�EH�D�EDW�� RQH�PXVW�WDNH�XS�WKH�EDW
V�SRLQW�RI�YLHZ��
,I�RQH�FDQ�WDNH�LW�XS�URXJKO\��RU�SDUWLDOO\��WKHQ�RQH
V�FRQFHSWLRQ�ZLOO�DOVR�EH�
URXJK�RU�SDUWLDO��2U� VR�LW�VHHPV�LQ�RXU�SUHVHQW�VWDWH�RI�XQGHUVWDQGLQJ��

����

This content downloaded from 137.205.50.42 on Tue, 4 Feb 2014 15:52:33 PM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


:+$7�,6� ,7� /,.(� 72� %(� $�%$7"�

7KLV�LV�QRW�E\�LWVHOI�DQ�DUJXPHQW�DJDLQVW�UHGXFWLRQ��$�0DUWLDQ�
VFLHQWLVW�ZLWK�QR�XQGHUVWDQGLQJ�RI�YLVXDO�SHUFHSWLRQ�FRXOG�XQGHU��
VWDQG�WKH�UDLQERZ��RU�OLJKWQLQJ��RU�FORXGV�DV�SK\VLFDO�SKHQRPHQD��
WKRXJK�KH�ZRXOG�QHYHU�EH�DEOH�WR�XQGHUVWDQG�WKH�KXPDQ�FRQ��
FHSWV�RI�UDLQERZ��OLJKWQLQJ��RU�FORXG��RU�WKH�SODFH�WKHVH�WKLQJV�
RFFXS\�LQ�RXU�SKHQRPHQDO�ZRUOG��7KH� REMHFWLYH�QDWXUH�RI�WKH�
WKLQJV�SLFNHG�RXW�E\�WKHVH�FRQFHSWV�FRXOG�EH�DSSUHKHQGHG�E\�
KLP�EHFDXVH��DOWKRXJK�WKH�FRQFHSWV�WKHPVHOYHV�DUH�FRQQHFWHG�
ZLWK�D�SDUWLFXODU�SRLQW�RI�YLHZ�DQG�D�SDUWLFXODU�YLVXDO�SKHQRPH��
QRORJ\��WKH�WKLQJV�DSSUHKHQGHG�IURP�WKDW�SRLQW�RI�YLHZ�DUH�QRW��
WKH\�DUH�REVHUYDEOH�IURP�WKH�SRLQW�RI�YLHZ�EXW�H[WHUQDO�WR�LW��
KHQFH�WKH\�FDQ�EH�FRPSUHKHQGHG�IURP�RWKHU�SRLQWV�RI�YLHZ�DOVR��
HLWKHU�E\�WKH�VDPH�RUJDQLVPV�RU�E\�RWKHUV��/LJKWQLQJ�KDV�DQ�
REMHFWLYH�FKDUDFWHU�WKDW�LV�QRW�H[KDXVWHG�E\�LWV�YLVXDO�DSSHDUDQFH��
DQG�WKLV�FDQ�EH�LQYHVWLJDWHG�E\�D�0DUWLDQ�ZLWKRXW�YLVLRQ��7R�EH�
SUHFLVH��LW�KDV�D�PRUH�REMHFWLYH�FKDUDFWHU�WKDQ�LV�UHYHDOHG�LQ�LWV�
YLVXDO�DSSHDUDQFH�� ,Q� VSHDNLQJ�RI�WKH�PRYH�IURP�VXEMHFWLYH�WR�
REMHFWLYH�FKDUDFWHUL]DWLRQ��,�ZLVK�WR�UHPDLQ�QRQFRPPLWWDO�DERXW�
WKH�H[LVWHQFH�RI�DQ�HQG�SRLQW��WKH�FRPSOHWHO\�REMHFWLYH�LQWULQVLF�
QDWXUH�RI�WKH�WKLQJ��ZKLFK�RQH�PLJKW�RU�PLJKW�QRW�EH�DEOH�WR�
UHDFK��,W�PD\�EH�PRUH�DFFXUDWH�WR�WKLQN�RI�REMHFWLYLW\�DV�D�GLUHF��
WLRQ�LQ�ZKLFK�WKH�XQGHUVWDQGLQJ�FDQ�WUDYHO��$QG�LQ�XQGHUVWDQGLQJ�
D�SKHQRPHQRQ�OLNH�OLJKWQLQJ��LW�LV�OHJLWLPDWH�WR�JR�DV�IDU�DZD\�DV�
RQH�FDQ�IURP�D�VWULFWO\�KXPDQ�YLHZSRLQW���
,Q�WKH�FDVH�RI�H[SHULHQFH��RQ�WKH�RWKHU�KDQG��WKH�FRQQHFWLRQ�

ZLWK�D�SDUWLFXODU�SRLQW�RI�YLHZ�VHHPV�PXFK�FORVHU��,W�LV�GLIILFXOW�
WR�XQGHUVWDQG�ZKDW�FRXOG�EH�PHDQW�E\�WKH�REMHFWLYH�FKDUDFWHU�RI�
DQ�H[SHULHQFH��DSDUW�IURP�WKH�SDUWLFXODU�SRLQW�RI�YLHZ�IURP�ZKLFK�
LWV�VXEMHFW�DSSUHKHQGV�LW��$IWHU�DOO��ZKDW�ZRXOG�EH�OHIW�RI�ZKDW�LW�
ZDV�OLNH�WR�EH�D� EDW�LI�RQH�UHPRYHG�WKH�YLHZSRLQW�RI�WKH�EDW"�
%XW�LI�H[SHULHQFH�GRHV�QRW�KDYH��LQ�DGGLWLRQ�WR�LWV�VXEMHFWLYH�
FKDUDFWHU��DQ� REMHFWLYH�QDWXUH�WKDW�FDQ� EH� DSSUHKHQGHG�IURP�

,�7KH�SUREOHP�,�DP�JRLQJ�WR�UDLVH�FDQ�WKHUHIRUH�EH�SRVHG�HYHQ�LI�WKH�GLVWLQF��
WLRQ�EHWZHHQ�PRUH�VXEMHFWLYH�DQG�PRUH�REMHFWLYH�GHVFULSWLRQV�RU�YLHZSRLQWV�
FDQ�LWVHOI�EH�PDGH�RQO\�ZLWKLQ�D�ODUJHU�KXPDQ�SRLQW�RI�YLHZ��,�GR�QRW�DFFHSW�
WKLV�NLQG�RI�FRQFHSWXDO�UHODWLYLVP��EXW�LW�QHHG�QRW�EH�UHIXWHG�WR�PDNH�WKH�SRLQW�
WKDW�SV\FKRSK\VLFDO�UHGXFWLRQ�FDQQRW�EH�DFFRPPRGDWHG�E\�WKH�VXEMHFWLYH�WR��
REMHFWLYH�PRGHO�IDPLOLDU�IURP�RWKHU�FDVHV��
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PDQ\�GLIIHUHQW�SRLQWV�RI�YLHZ��WKHQ�KRZ�FDQ�LW�EH�VXSSRVHG�WKDW�
D� 0DUWLDQ�LQYHVWLJDWLQJ�P\�EUDLQ�PLJKW�EH�REVHUYLQJ�SK\VLFDO�
SURFHVVHV�ZKLFK�ZHUH�P\�PHQWDO�SURFHVVHV��DV�KH�PLJKW�REVHUYH�
SK\VLFDO�SURFHVVHV�ZKLFK�ZHUH�EROWV�RI�OLJKWQLQJ���RQO\�IURP�D�
GLIIHUHQW�SRLQW�RI�YLHZ"�+RZ��IRU�WKDW�PDWWHU��FRXOG�D� KXPDQ�
SK\VLRORJLVW�REVHUYH�WKHP�IURP�DQRWKHU�SRLQW�RI�YLHZ"�R�
:H�DSSHDU�WR�EH�IDFHG�ZLWK�D�JHQHUDO�GLIILFXOW\�DERXW�SV\FKR��

SK\VLFDO�UHGXFWLRQ��,Q� RWKHU�DUHDV�WKH�SURFHVV�RI�UHGXFWLRQ�LV�D�
PRYH�LQ�WKH�GLUHFWLRQ�RI�JUHDWHU�REMHFWLYLW\��WRZDUG�D�PRUH�DFFX��
UDWH�YLHZ�RI�WKH�UHDO�QDWXUH�RI�WKLQJV��7KLV�LV�DFFRPSOLVKHG�E\�
UHGXFLQJ�RXU�GHSHQGHQFH�RQ�LQGLYLGXDO�RU�VSHFLHV�VSHFLILF�SRLQWV�
RI�YLHZ�WRZDUG�WKH�REMHFW�RI�LQYHVWLJDWLRQ��:H�GHVFULEH�LW�QRW�LQ�
WHUPV�RI�WKH�LPSUHVVLRQV�LW�PDNHV�RQ�RXU�VHQVHV��EXW�LQ�WHUPV�RI�
LWV�PRUH�JHQHUDO�HIIHFWV�DQG�RI�SURSHUWLHV�GHWHFWDEOH�E\�PHDQV�
RWKHU�WKDQ�WKH�KXPDQ�VHQVHV��7KH�OHVV�LW�GHSHQGV�RQ�D�VSHFLILFDOO\�
KXPDQ�YLHZSRLQW��WKH�PRUH�REMHFWLYH�LV�RXU�GHVFULSWLRQ��,W� LV�
SRVVLEOH�WR�IROORZ�WKLV�SDWK�EHFDXVH�DOWKRXJK�WKH�FRQFHSWV�DQG�
LGHDV�ZH�HPSOR\�LQ�WKLQNLQJ�DERXW�WKH�H[WHUQDO�ZRUOG�DUH�LQLWLDOO\�
DSSOLHG�IURP�D�SRLQW�RI�YLHZ�WKDW�LQYROYHV�RXU�SHUFHSWXDO�DSSD��
UDWXV��WKH\�DUH�XVHG�E\�XV�WR�UHIHU�WR�WKLQJV�EH\RQG�WKHPVHOYHV��
WRZDUG�ZKLFK�ZH�KDYH�WKH�SKHQRPHQDO�SRLQW�RI�YLHZ��7KHUHIRUH�
ZH�FDQ�DEDQGRQ�LW�LQ�IDYRU�RI�DQRWKHU��DQG�VWLOO�EH�WKLQNLQJ�DERXW�
WKH�VDPH�WKLQJV��

([SHULHQFH�LWVHOI��KRZHYHU��GRHV�QRW�VHHP�WR�ILW�WKH�SDWWHUQ��
7KH�LGHD�RI�PRYLQJ�IURP�DSSHDUDQFH�WR�UHDOLW\�VHHPV�WR�PDNH�QR�
VHQVH�KHUH��:KDW�LV�WKH�DQDORJXH�LQ�WKLV�FDVH�WR�SXUVXLQJ�D�PRUH�
REMHFWLYH�XQGHUVWDQGLQJ�RI�WKH�VDPH�SKHQRPHQD�E\�DEDQGRQLQJ�
WKH�LQLWLDO�VXEMHFWLYH�YLHZSRLQW�WRZDUG�WKHP�LQ�IDYRU�RI�DQRWKHU�
WKDW�LV�PRUH�REMHFWLYH�EXW�FRQFHUQV�WKH�VDPH�WKLQJ"�&HUWDLQO\�LW�
DSSHDUV�XQOLNHO\�WKDW�ZH�ZLOO�JHW�FORVHU�WR�WKH�UHDO�QDWXUH�RI�KXPDQ�
H[SHULHQFH�E\�OHDYLQJ�EHKLQG�WKH�SDUWLFXODULW\�RI�RXU�KXPDQ�SRLQW�
RI�YLHZ�DQG�VWULYLQJ�IRU�D�GHVFULSWLRQ�LQ�WHUPV�DFFHVVLEOH�WR�EHLQJV�
WKDW�FRXOG�QRW�LPDJLQH�ZKDW�LW�ZDV�OLNH�WR�EH�XV��,I�WKH�VXEMHFWLYH�
FKDUDFWHU�RI�H[SHULHQFH�LV�IXOO\�FRPSUHKHQVLEOH�RQO\�IURP�RQH�

���7KH�SUREOHP�LV�QRW�MXVW�WKDW�ZKHQ�,�ORRN�DW�WKH��0RQD� /LVD��� P\�YLVXDO�
H[SHULHQFH�KDV�D�FHUWDLQ�TXDOLW\��QR�WUDFH�RI�ZKLFK�LV�WR�EH�IRXQG�E\�VRPHRQH�
ORRNLQJ�LQWR�P\�EUDLQ��)RU�HYHQ�LI�KH�GLG�REVHUYH�WKHUH�D� WLQ\�LPDJH�RI�WKH�
�0RQD� /LVD��� KH�ZRXOG�KDYH�QR�UHDVRQ�WR�LGHQWLI\�LW�ZLWK�WKH�H[SHULHQFH��
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SRLQW�RI�YLHZ��WKHQ�DQ\�VKLIW�WR�JUHDWHU�REMHFWLYLW\��WKDW� LV��OHVV�
DWWDFKPHQW�WR�D� VSHFLILF�YLHZSRLQW�GRHV� QRW�WDNH�XV�QHDUHU�WR�
WKH�UHDO�QDWXUH�RI�WKH�SKHQRPHQRQ��LW�WDNHV�XV�IDUWKHU�DZD\�
IURP�LW��

,Q� D� VHQVH��WKH�VHHGV�RI�WKLV�REMHFWLRQ�WR�WKH�UHGXFLELOLW\�RI�
H[SHULHQFH�DUH�DOUHDG\�GHWHFWDEOH�LQ�VXFFHVVIXO�FDVHV�RI�UHGXFWLRQ��
IRU�LQ�GLVFRYHULQJ�VRXQG�WR�EH��LQ�UHDOLW\��D�ZDYH�SKHQRPHQRQ�LQ�
DLU�RU�RWKHU�PHGLD��ZH�OHDYH�EHKLQG�RQH�YLHZSRLQW�WR�WDNH�XS�
DQRWKHU��DQG�WKH�DXGLWRU\��KXPDQ�RU�DQLPDO�YLHZSRLQW�WKDW�ZH�
OHDYH�EHKLQG�UHPDLQV�XQUHGXFHG��0HPEHUV�RI�UDGLFDOO\�GLIIHUHQW�
VSHFLHV�PD\�ERWK�XQGHUVWDQG�WKH�VDPH�SK\VLFDO�HYHQWV�LQ�REMHF��
WLYH�WHUPV��DQG�WKLV�GRHV�QRW�UHTXLUH�WKDW�WKH\�XQGHUVWDQG�WKH�
SKHQRPHQDO�IRUPV�LQ�ZKLFK�WKRVH�HYHQWV�DSSHDU�WR�WKH�VHQVHV�RI�
PHPEHUV�RI�WKH�RWKHU�VSHFLHV��7KXV�LW�LV�D�FRQGLWLRQ�RI�WKHLU�UHIHU��
ULQJ�WR�D�FRPPRQ�UHDOLW\�WKDW�WKHLU�PRUH�SDUWLFXODU�YLHZSRLQWV�
DUH�QRW�SDUW�RI�WKH�FRPPRQ�UHDOLW\�WKDW�WKH\�ERWK�DSSUHKHQG��
7KH�UHGXFWLRQ�FDQ�VXFFHHG�RQO\�LI�WKH�VSHFLHV�VSHFLILF�YLHZSRLQW�
LV�RPLWWHG�IURP�ZKDW�LV�WR�EH�UHGXFHG��
%XW�ZKLOH�ZH� DUH�ULJKW�WR�OHDYH� WKLV�SRLQW�RI�YLHZ�DVLGH�LQ�

VHHNLQJ�D�IXOOHU�XQGHUVWDQGLQJ�RI�WKH�H[WHUQDO�ZRUOG��ZH�FDQQRW�
LJQRUH�LW�SHUPDQHQWO\��VLQFH�LW�LV�WKH�HVVHQFH�RI�WKH�LQWHUQDO�ZRUOG��
DQG�QRW�PHUHO\�D�SRLQW�RI�YLHZ�RQ�LW��0RVW�RI�WKH�QHREHKDYLRULVP�
RI�UHFHQW�SKLORVRSKLFDO�SV\FKRORJ\�UHVXOWV�IURP�WKH�HIIRUW�WR�VXE��
VWLWXWH�DQ�REMHFWLYH�FRQFHSW�RI�PLQG�IRU�WKH�UHDO�WKLQJ��LQ�RUGHU�
WR�KDYH�QRWKLQJ�OHIW�RYHU�ZKLFK�FDQQRW�EH�UHGXFHG��,I�ZH�DFNQRZO��
HGJH�WKDW�D� SK\VLFDO�WKHRU\�RI�PLQG�PXVW�DFFRXQW�IRU�WKH�VXE��
MHFWLYH�FKDUDFWHU�RI�H[SHULHQFH��ZH�PXVW�DGPLW�WKDW�QR�SUHVHQWO\�
DYDLODEOH� FRQFHSWLRQ�JLYHV�XV�D� FOXH�KRZ�WKLV�FRXOG� EH�GRQH��
7KH�SUREOHP�LV�XQLTXH�� ,I�PHQWDO�SURFHVVHV�DUH�LQGHHG�SK\VLFDO�
SURFHVVHV��WKHQ�WKHUH�LV�VRPHWKLQJ�LW�LV� OLNH��LQWULQVLFDOO\���WR�

���7KH�UHODWLRQ�ZRXOG�WKHUHIRUH�QRW�EH�D�FRQWLQJHQW�RQH��OLNH�WKDW�RI�D�FDXVH�
DQG�LWV�GLVWLQFW�HIIHFW��,W�ZRXOG�EH�QHFHVVDULO\�WUXH�WKDW�D�FHUWDLQ�SK\VLFDO�VWDWH�
IHOW�D�FHUWDLQ�ZD\��6DXO�.ULSNH��RS��FLW���DUJXHV�WKDW�FDXVDO�EHKDYLRULVW�DQG�
UHODWHG�DQDO\VHV�RI�WKH�PHQWDO�IDLO�EHFDXVH�WKH\�FRQVWUXH��H�J����SDLQ��DV�D�
PHUHO\�FRQWLQJHQW�QDPH�RI�SDLQV��7KH�VXEMHFWLYH�FKDUDFWHU�RI�DQ�H[SHULHQFH�
��LWV�LPPHGLDWH�SKHQRPHQRORJLFDO�TXDOLW\��.ULSNH�FDOOV�LW�>S�����@�� LV�WKH�
HVVHQWLDO�SURSHUW\�OHIW�RXW�E\�VXFK�DQDO\VHV��DQG�WKH�RQH�LQ�YLUWXH�RI�ZKLFK�LW�
LV��QHFHVVDULO\��WKH�H[SHULHQFH�LW�LV��0\�YLHZ�LV�FORVHO\�UHODWHG�WR�KLV��/LNH�
.ULSNH��,�ILQG�WKH�K\SRWKHVLV�WKDW�D�FHUWDLQ�EUDLQ�VWDWH�VKRXOG�QHFHVVDULO\�KDYH�
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XQGHUJR�FHUWDLQ�SK\VLFDO�SURFHVVHV��:KDW�LW�LV�IRU�VXFK�D�WKLQJ�WR�
EH�WKH�FDVH�UHPDLQV�D�P\VWHU\��
:KDW�PRUDO�VKRXOG�EH�GUDZQ�IURP�WKHVH�UHIOHFWLRQV��DQG�ZKDW�

VKRXOG�EH�GRQH�QH[W"�,W�ZRXOG�EH� D� PLVWDNH�WR�FRQFOXGH�WKDW�
SK\VLFDOLVP�PXVW�EH�IDOVH��1RWKLQJ�LV�SURYHG�E\�WKH�LQDGHTXDF\�
RI�SK\VLFDOLVW�K\SRWKHVHV�WKDW�DVVXPH�D� IDXOW\�REMHFWLYH�DQDO\VLV�
RI�PLQG��,W�ZRXOG�EH�WUXHU�WR�VD\�WKDW�SK\VLFDOLVP�LV�D� SRVLWLRQ�
ZH�FDQQRW�XQGHUVWDQG�EHFDXVH�ZH�GR�QRW�DW�SUHVHQW�KDYH�DQ\�
FRQFHSWLRQ�RI�KRZ�LW�PLJKW�EH�WUXH��3HUKDSV�LW�ZLOO�EH�WKRXJKW�
XQUHDVRQDEOH�WR�UHTXLUH�VXFK�D� FRQFHSWLRQ�DV� D� FRQGLWLRQ�RI�
XQGHUVWDQGLQJ��$IWHU�DOO�� LW� PLJKW�EH� VDLG�� WKH�PHDQLQJ� RI�
SK\VLFDOLVP�LV�FOHDU�HQRXJK��PHQWDO�VWDWHV�DUH�VWDWHV�RI�WKH�ERG\��
PHQWDO�HYHQWV�DUH�SK\VLFDO�HYHQWV��:H�GR�QRW�NQRZ�ZKLFK�SK\VLFDO�
VWDWHV�DQG� HYHQWV�WKH\�DUH��EXW�WKDW�VKRXOG�QRW�SUHYHQW�XV�IURP�

D� FHUWDLQ�VXEMHFWLYH�FKDUDFWHU�LQFRPSUHKHQVLEOH�ZLWKRXW�IXUWKHU�H[SODQDWLRQ��
1R� VXFK� H[SODQDWLRQ� HPHUJHV�IURP�WKHRULHV�ZKLFK� YLHZ� WKH� PLQG�EUDLQ�
UHODWLRQ� DV� FRQWLQJHQW��EXW� SHUKDSV� WKHUH�DUH� RWKHU�DOWHUQDWLYHV��QRW� \HW�
GLVFRYHUHG��

$�WKHRU\�WKDW�H[SODLQHG�KRZ�WKH�PLQG�EUDLQ�UHODWLRQ�ZDV�QHFHVVDU\�ZRXOG�
VWLOO�OHDYH�XV�ZLWK�.ULSNH
V�SUREOHP�RI�H[SODLQLQJ�ZK\�LW�QHYHUWKHOHVV�DSSHDUV�
FRQWLQJHQW��7KDW� GLIILFXOW\�VHHPV�WR�PH�VXUPRXQWDEOH��LQ�WKH�IROORZLQJ�ZD\��
:H�PD\�LPDJLQH�VRPHWKLQJ�E\�UHSUHVHQWLQJ�LW�WR�RXUVHOYHV�HLWKHU�SHUFHSWXDOO\��
V\PSDWKHWLFDOO\��RU�V\PEROLFDOO\��,�VKDOO�QRW�WU\�WR�VD\�KRZ�V\PEROLF�LPDJLQD��
WLRQ�ZRUNV��EXW�SDUW�RI�ZKDW�KDSSHQV�LQ�WKH�RWKHU�WZR�FDVHV�LV�WKLV��7R� LPDJLQH�
VRPHWKLQJ�SHUFHSWXDOO\��ZH�SXW�RXUVHOYHV�LQ�D� FRQVFLRXV�VWDWH�UHVHPEOLQJ�WKH�
VWDWH�ZH�ZRXOG�EH�LQ�LI�ZH�SHUFHLYHG�LW��7R� LPDJLQH�VRPHWKLQJ�V\PSDWKHWLFDOO\��
ZH�SXW�RXUVHOYHV�LQ�D�FRQVFLRXV�VWDWH�UHVHPEOLQJ�WKH�WKLQJ�LWVHOI���7KLV�PHWKRG�
FDQ�EH�XVHG�RQO\�WR�LPDJLQH�PHQWDO�HYHQWV�DQG�VWDWHV�RXU� RZQ�RU�DQRWKHU
V���
:KHQ�ZH�WU\�WR�LPDJLQH�D�PHQWDO�VWDWH�RFFXUULQJ�ZLWKRXW�LWV�DVVRFLDWHG�EUDLQ�
VWDWH��ZH�ILUVW�V\PSDWKHWLFDOO\�LPDJLQH�WKH�RFFXUUHQFH�RI�WKH�PHQWDO�VWDWH��WKDW�
LV��ZH�SXW�RXUVHOYHV�LQWR�D�VWDWH�WKDW�UHVHPEOHV�LW�PHQWDOO\��$W�WKH�VDPH�WLPH��
ZH� DWWHPSW�WR� SHUFHSWXDOO\� LPDJLQH� WKH�QRQ�RFFXUUHQFH�RI�WKH�DVVRFLDWHG�
SK\VLFDO�VWDWH��E\�SXWWLQJ�RXUVHOYHV�LQWR�DQRWKHU�VWDWH�XQFRQQHFWHG�ZLWK�WKH�
ILUVW��RQH� UHVHPEOLQJ�WKDW�ZKLFK�ZH�ZRXOG� EH� LQ�LI�ZH� SHUFHLYHG�WKH�QRQ��
RFFXUUHQFH�RI�WKH�SK\VLFDO�VWDWH��:KHUH�WKH�LPDJLQDWLRQ�RI�SK\VLFDO�IHDWXUHV�LV�
SHUFHSWXDO� DQG� WKH�LPDJLQDWLRQ�RI�PHQWDO�IHDWXUHV�LV�V\PSDWKHWLF��LW�DSSHDUV�
WR�XV�WKDW�ZH� FDQ� LPDJLQH� DQ\�H[SHULHQFH�RFFXUULQJ�ZLWKRXW�LWV�DVVRFLDWHG�
EUDLQ�VWDWH��DQG�YLFH�YHUVD��7KH�UHODWLRQ�EHWZHHQ�WKHP�ZLOO�DSSHDU�FRQWLQJHQW�
HYHQ�LI�LW�LV�QHFHVVDU\��EHFDXVH� RI�WKH�LQGHSHQGHQFH�RI�WKH�GLVSDUDWH�W\SHV�RI�
LPDJLQDWLRQ��

�6ROLSVLVP��LQFLGHQWDOO\��UHVXOWV�LI�RQH�PLVLQWHUSUHWV�V\PSDWKHWLF�LPDJLQDWLRQ�
DV�LI�LW�ZRUNHG�OLNH�SHUFHSWXDO�LPDJLQDWLRQ��LW�WKHQ�VHHPV�LPSRVVLEOH�WR�LPDJLQH�
DQ\�H[SHULHQFH�WKDW�LV�QRW�RQH
V�RZQ���
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XQGHUVWDQGLQJ�WKH�K\SRWKHVLV��:KDW�FRXOG�EH�FOHDUHU�WKDQ�WKH�
ZRUGV��LV�� DQG��DUH�"�
%XW�,� EHOLHYH�LW�LV�SUHFLVHO\�WKLV�DSSDUHQW�FODULW\�RI�WKH�ZRUG�

�LV�� WKDW�LV�GHFHSWLYH��8VXDOO\��ZKHQ�ZH�DUH�WROG�WKDW�;�LV�U�ZH�
NQRZ�KRZ�LW�LV�VXSSRVHG�WR�EH�WUXH��EXW�WKDW�GHSHQGV�RQ�D�FRQFHS��
WXDO�RU�WKHRUHWLFDO�EDFNJURXQG�DQG�LV�QRW�FRQYH\HG�E\�WKH��LV��
DORQH��:H�NQRZ�KRZ�ERWK��;�� DQG��U��UHIHU��DQG�WKH�NLQGV�RI�
WKLQJV�WR�ZKLFK�WKH\�UHIHU��DQG�ZH�KDYH�D�URXJK�LGHD�KRZ�WKH�WZR�
UHIHUHQWLDO�SDWKV�PLJKW�FRQYHUJH�RQ�D�VLQJOH�WKLQJ��EH�LW�DQ�REMHFW��D�
SHUVRQ��D�SURFHVV��DQ�HYHQW��RU�ZKDWHYHU��%XW�ZKHQ�WKH�WZR�WHUPV�
RI�WKH�LGHQWLILFDWLRQ�DUH�YHU\�GLVSDUDWH�LW�PD\�QRW�EH�VR�FOHDU�KRZ�
LW�FRXOG�EH�WUXH��:H�PD\�QRW�KDYH�HYHQ�D�URXJK�LGHD�RI�KRZ�WKH�
WZR�UHIHUHQWLDO�SDWKV�FRXOG�FRQYHUJH��RU�ZKDW�NLQG�RI�WKLQJV�WKH\�
PLJKW�FRQYHUJH�RQ��DQG�D�WKHRUHWLFDO�IUDPHZRUN�PD\�KDYH�WR�EH�
VXSSOLHG�WR�HQDEOH�XV�WR�XQGHUVWDQG�WKLV��:LWKRXW�WKH�IUDPHZRUN��
DQ�DLU�RI�P\VWLFLVP�VXUURXQGV�WKH�LGHQWLILFDWLRQ��
7KLV�H[SODLQV�WKH�PDJLFDO�IODYRU�RI�SRSXODU�SUHVHQWDWLRQV�RI�

IXQGDPHQWDO�VFLHQWLILF�GLVFRYHULHV��JLYHQ�RXW�DV� SURSRVLWLRQV�WR�
ZKLFK�RQH�PXVW�VXEVFULEH�ZLWKRXW�UHDOO\�XQGHUVWDQGLQJ�WKHP��
)RU�H[DPSOH��SHRSOH�DUH�QRZ�WROG�DW�DQ�HDUO\�DJH�WKDW�DOO�PDWWHU�
LV�UHDOO\�HQHUJ\��%XW�GHVSLWH�WKH�IDFW�WKDW�WKH\�NQRZ�ZKDW��LV��
PHDQV��PRVW�RI�WKHP�QHYHU�IRUP�D�FRQFHSWLRQ�RI�ZKDW�PDNHV�WKLV�
FODLP�WUXH��EHFDXVH�WKH\�ODFN�WKH�WKHRUHWLFDO�EDFNJURXQG��
$W�WKH�SUHVHQW�WLPH�WKH�VWDWXV�RI�SK\VLFDOLVP�LV�VLPLODU�WR�WKDW�

ZKLFK�WKH�K\SRWKHVLV�WKDW�PDWWHU�LV�HQHUJ\�ZRXOG�KDYH�KDG� LI�
XWWHUHG�E\�D�SUH�6RFUDWLF�SKLORVRSKHU��:H�GR�QRW�KDYH�WKH�EH��
JLQQLQJV�RI�D� FRQFHSWLRQ�RI�KRZ�LW�PLJKW�EH�WUXH��,Q� RUGHU�WR�
XQGHUVWDQG�WKH�K\SRWKHVLV�WKDW�D�PHQWDO�HYHQW�LV�D�SK\VLFDO�HYHQW��
ZH�UHTXLUH�PRUH�WKDQ�DQ�XQGHUVWDQGLQJ�RI�WKH�ZRUG��LV��� 7KH�
LGHD�RI�KRZ�D�PHQWDO�DQG�D�SK\VLFDO�WHUP�PLJKW�UHIHU�WR�WKH�VDPH�
WKLQJ�LV�ODFNLQJ��DQG�WKH�XVXDO�DQDORJLHV�ZLWK�WKHRUHWLFDO�LGHQ��
WLILFDWLRQ�LQ�RWKHU�ILHOGV�IDLO�WR�VXSSO\�LW��7KH\�IDLO�EHFDXVH�LI�ZH�
FRQVWUXH�WKH�UHIHUHQFH�RI�PHQWDO�WHUPV�WR�SK\VLFDO�HYHQWV�RQ�WKH�
XVXDO�PRGHO��ZH�HLWKHU�JHW�D�UHDSSHDUDQFH�RI�VHSDUDWH�VXEMHFWLYH�
HYHQWV�DV�WKH�HIIHFWV�WKURXJK�ZKLFK�PHQWDO�UHIHUHQFH�WR�SK\VLFDO�
HYHQWV�LV�VHFXUHG��RU�HOVH�ZH�JHW�D�IDOVH�DFFRXQW�RI�KRZ�PHQWDO�
WHUPV�UHIHU��IRU�H[DPSOH��D�FDXVDO�EHKDYLRULVW�RQH���
6WUDQJHO\�HQRXJK��ZH�PD\�KDYH�HYLGHQFH�IRU�WKH�WUXWK�RI�VRPH��
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WKLQJ�ZH�FDQQRW�UHDOO\�XQGHUVWDQG��6XSSRVH�D�FDWHUSLOODU�LV�ORFNHG�
LQ�D�VWHULOH�VDIH�E\�VRPHRQH�XQIDPLOLDU�ZLWK�LQVHFW�PHWDPRUSKRVLV��
DQG�ZHHNV�ODWHU�WKH�VDIH�LV�UHRSHQHG��UHYHDOLQJ�D�EXWWHUIO\��,I�WKH�
SHUVRQ�NQRZV�WKDW�WKH�VDIH�KDV�EHHQ�VKXW�WKH�ZKROH�WLPH��KH�KDV�
UHDVRQ�WR�EHOLHYH�WKDW�WKH�EXWWHUIO\�LV�RU�ZDV�RQFH�WKH�FDWHUSLOODU��
ZLWKRXW�KDYLQJ�DQ\�LGHD� LQ�ZKDW�VHQVH�WKLV�PLJKW�EH�VR�� �2QH�
SRVVLELOLW\�LV�WKDW�WKH�FDWHUSLOODU�FRQWDLQHG�D�WLQ\�ZLQJHG�SDUDVLWH�
WKDW�GHYRXUHG�LW�DQG�JUHZ�LQWR�WKH�EXWWHUIO\���

,W�LV�FRQFHLYDEOH�WKDW�ZH�DUH�LQ�VXFK�D�SRVLWLRQ�ZLWK�UHJDUG�WR�
SK\VLFDOLVP��'RQDOG� 'DYLGVRQ�KDV�DUJXHG�WKDW�LI�PHQWDO�HYHQWV�
KDYH� SK\VLFDO�FDXVHV�DQG� HIIHFWV��WKH\�PXVW�KDYH�SK\VLFDO�GH��
VFULSWLRQV��+H�KROGV�WKDW�ZH�KDYH�UHDVRQ�WR�EHOLHYH�WKLV�HYHQ�WKRXJK�
ZH�GR�QRW�DQG� LQ�IDFW�FRXOG�QRW�KDYH� D�JHQHUDO�SV\FKRSK\VLFDO�
WKHRU\����+LV�DUJXPHQW�DSSOLHV�WR�LQWHQWLRQDO�PHQWDO�HYHQWV��EXW�
,� WKLQN�ZH�DOVR�KDYH�VRPH�UHDVRQ�WR�EHOLHYH�WKDW�VHQVDWLRQV�DUH�
SK\VLFDO�SURFHVVHV��ZLWKRXW�EHLQJ�LQ�D�SRVLWLRQ�WR�XQGHUVWDQG�KRZ��
'DYLGVRQ
V�SRVLWLRQ�LV�WKDW�FHUWDLQ�SK\VLFDO�HYHQWV�KDYH�LUUHGXF��
LEO\�PHQWDO�SURSHUWLHV��DQG� SHUKDSV�VRPH�YLHZ�GHVFULEDEOH�LQ�
WKLV�ZD\�LV�FRUUHFW��%XW�QRWKLQJ�RI�ZKLFK�ZH�FDQ�QRZ�IRUP�D�FRQ��
FHSWLRQ�FRUUHVSRQGV�WR�LW��QRU�KDYH�ZH�DQ\�LGHD�ZKDW�D� WKHRU\�
ZRXOG�EH�OLNH�WKDW�HQDEOHG�XV�WR�FRQFHLYH�RI�LW����
9HU\�OLWWOH�ZRUN�KDV�EHHQ�GRQH�RQ�WKH�EDVLF�TXHVWLRQ��IURP�

ZKLFK�PHQWLRQ�RI�WKH�EUDLQ�FDQ�EH�HQWLUHO\�RPLWWHG��ZKHWKHU�DQ\�
VHQVH�FDQ�EH�PDGH�RI�H[SHULHQFHV
�KDYLQJ�DQ�REMHFWLYH�FKDUDFWHU�
DW�DOO��'RHV�LW�PDNH�VHQVH��LQ�RWKHU�ZRUGV��WR�DVN�ZKDW�P\�H[SHUL��
HQFHV�DUH�UHDOO\�OLNH��DV�RSSRVHG�WR�KRZ�WKH\�DSSHDU�WR�PH"�:H�
FDQQRW�JHQXLQHO\�XQGHUVWDQG�WKH�K\SRWKHVLV�WKDW�WKHLU�QDWXUH�LV�
FDSWXUHG�LQ�D�SK\VLFDO�GHVFULSWLRQ�XQOHVV�ZH�XQGHUVWDQG�WKH�PRUH�
IXQGDPHQWDO�LGHD�WKDW�WKH\�KDYH�DQ�REMHFWLYH�QDWXUH��RU�WKDW�RE��
MHFWLYH�SURFHVVHV�FDQ�KDYH�D�VXEMHFWLYH�QDWXUH�����

���6HH��0HQWDO�(YHQWV��LQ�)RVWHU�DQG�6ZDQVRQ��([SHULHQFH�DQG�7KHRU\��$PKHUVW��
������� WKRXJK�,�GRQ
W�XQGHUVWDQG�WKH�DUJXPHQW�DJDLQVW�SV\FKRSK\VLFDO�ODZV��

���6LPLODU�UHPDUNV�DSSO\�WR�P\�SDSHU��3K\VLFDOLVP���3KLORVRSKLFDO�5HYLHZ�
/;;,9� �L���������������UHSULQWHG�ZLWK�SRVWVFULSW�LQ�-RKQ�2
&RQQRU��0RGHUQ�
0DWHULDOLVP��1HZ�<RUN��,������

���7KLV�TXHVWLRQ�DOVR�OLHV�DW�WKH�KHDUW�RI�WKH�SUREOHP�RI�RWKHU�PLQGV��ZKRVH�
FORVH�FRQQHFWLRQ�ZLWK�WKH�PLQG�ERG\�SUREOHP�LV�RIWHQ�RYHUORRNHG��,I�RQH�
XQGHUVWRRG�KRZ�VXEMHFWLYH�H[SHULHQFH�FRXOG�KDYH�DQ�REMHFWLYH�QDWXUH��RQH�
ZRXOG�XQGHUVWDQG�WKH�H[LVWHQFH�RI�VXEMHFWV�RWKHU�WKDQ�RQHVHOI��
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,� VKRXOG�OLNH�WR�FORVH�ZLWK�D�VSHFXODWLYH�SURSRVDO��,W�PD\�EH�
SRVVLEOH�WR�DSSURDFK�WKH�JDS� EHWZHHQ�VXEMHFWLYH�DQG�REMHFWLYH�
IURP�DQRWKHU�GLUHFWLRQ��6HWWLQJ�DVLGH� WHPSRUDULO\�WKH�UHODWLRQ�
EHWZHHQ�WKH�PLQG�DQG�WKH�EUDLQ��ZH�FDQ�SXUVXH�D�PRUH�REMHFWLYH�
XQGHUVWDQGLQJ�RI�WKH�PHQWDO�LQ�LWV�RZQ�ULJKW��$W�SUHVHQW�ZH�DUH�
FRPSOHWHO\�XQHTXLSSHG�WR�WKLQN�DERXW�WKH�VXEMHFWLYH�FKDUDFWHU�
RI�H[SHULHQFH�ZLWKRXW�UHO\LQJ�RQ�WKH�LPDJLQDWLRQ�ZLWKRXW�WDNLQJ�
XS�WKH�SRLQW�RI�YLHZ�RI�WKH�H[SHULHQWLDO�VXEMHFW��7KLV�VKRXOG�EH�
UHJDUGHG�DV�D�FKDOOHQJH�WR�IRUP�QHZ�FRQFHSWV�DQG�GHYLVH�D�QHZ�
PHWKRG�DQ� REMHFWLYH�SKHQRPHQRORJ\�QRW�GHSHQGHQW�RQ� HP��
SDWK\�RU�WKH�LPDJLQDWLRQ��7KRXJK�SUHVXPDEO\�LW�ZRXOG�QRW�FDS��
WXUH�HYHU\WKLQJ��LWV�JRDO�ZRXOG�EH�WR�GHVFULEH��DW�OHDVW�LQ�SDUW��WKH�
VXEMHFWLYH�FKDUDFWHU�RI�H[SHULHQFHV�LQ�D�IRUP�FRPSUHKHQVLEOH�WR�
EHLQJV�LQFDSDEOH�RI�KDYLQJ�WKRVH�H[SHULHQFHV��
:H�ZRXOG�KDYH�WR�GHYHORS�VXFK�D�SKHQRPHQRORJ\�WR�GHVFULEH�

WKH�VRQDU�H[SHULHQFHV�RI�EDWV��EXW�LW�ZRXOG�DOVR�EH�SRVVLEOH�WR�
EHJLQ�ZLWK�KXPDQV��2QH�PLJKW�WU\��IRU�H[DPSOH��WR�GHYHORS�FRQ��
FHSWV�WKDW�FRXOG�EH�XVHG�WR�H[SODLQ�WR�D�SHUVRQ�EOLQG�IURP�ELUWK�
ZKDW�LW�ZDV�OLNH�WR�VHH��2QH�ZRXOG�UHDFK�D�EODQN�ZDOO�HYHQWXDOO\��
EXW�LW�VKRXOG�EH�SRVVLEOH�WR�GHYLVH�D�PHWKRG�RI�H[SUHVVLQJ�LQ�RE��
MHFWLYH�WHUPV�PXFK�PRUH�WKDQ�ZH�FDQ�DW�SUHVHQW��DQG�ZLWK�PXFK�
JUHDWHU�SUHFLVLRQ��7KH� ORRVH�LQWHUPRGDO�DQDORJLHV�IRU� H[DPSOH��
�5HG� LV�OLNH�WKH�VRXQG�RI�D� WUXPSHW��ZKLFK� FURS�XS� LQ�GLV��
FXVVLRQV�RI�WKLV�VXEMHFW�DUH�RI�OLWWOH�XVH��7KDW�VKRXOG�EH�FOHDU�WR�
DQ\RQH�ZKR�KDV�ERWK�KHDUG�D� WUXPSHW�DQG�VHHQ�UHG��%XW�VWUXF��
WXUDO�IHDWXUHV�RI�SHUFHSWLRQ�PLJKW�EH�PRUH�DFFHVVLEOH�WR�REMHFWLYH�
GHVFULSWLRQ��HYHQ�WKRXJK�VRPHWKLQJ�ZRXOG�EH�OHIW�RXW��$QG�FRQ��
FHSWV�DOWHUQDWLYH�WR�WKRVH�ZH�OHDUQ�LQ�WKH�ILUVW�SHUVRQ�PD\�HQDEOH�
XV�WR�DUULYH�DW�D�NLQG�RI�XQGHUVWDQGLQJ�HYHQ�RI�RXU�RZQ�H[SHULHQFH�
ZKLFK�LV�GHQLHG�XV�E\�WKH�YHU\�HDVH�RI�GHVFULSWLRQ�DQG� ODFN�RI�
GLVWDQFH�WKDW�VXEMHFWLYH�FRQFHSWV�DIIRUG��
$SDUW�IURP�LWV�RZQ�LQWHUHVW��D�SKHQRPHQRORJ\�WKDW�LV�LQ�WKLV�

VHQVH�REMHFWLYH�PD\�SHUPLW�TXHVWLRQV�DERXW�WKH�SK\VLFDO���EDVLV�

��� ,�KDYH�QRW�GHILQHG�WKH�WHUP��SK\VLFDO���2EYLRXVO\�LW�GRHV�QRW�DSSO\�MXVW�
WR�ZKDW�FDQ�EH�GHVFULEHG�E\�WKH�FRQFHSWV�RI�FRQWHPSRUDU\�SK\VLFV��VLQFH�ZH�
H[SHFW�IXUWKHU�GHYHORSPHQWV��6RPH�PD\�WKLQN�WKHUH�LV�QRWKLQJ�WR�SUHYHQW�
PHQWDO�SKHQRPHQD�IURP�HYHQWXDOO\�EHLQJ�UHFRJQL]HG�DV�SK\VLFDO�LQ�WKHLU�RZQ�
ULJKW��%XW�ZKDWHYHU�HOVH�PD\�EH�VDLG�RI�WKH�SK\VLFDO��LW�KDV�WR�EH�REMHFWLYH��6R�
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RI�H[SHULHQFH�WR�DVVXPH�D�PRUH�LQWHOOLJLEOH�IRUP��$VSHFWV�RI�VXE��
MHFWLYH�H[SHULHQFH�WKDW�DGPLWWHG�WKLV�NLQG�RI�REMHFWLYH�GHVFULSWLRQ�
PLJKW�EH�EHWWHU�FDQGLGDWHV�IRU�REMHFWLYH�H[SODQDWLRQV�RI�D�PRUH�
IDPLOLDU�VRUW��%XW�ZKHWKHU�RU�QRW�WKLV�JXHVV�LV�FRUUHFW��LW�VHHPV�
XQOLNHO\�WKDW�DQ\�SK\VLFDO�WKHRU\�RI�PLQG�FDQ�EH�FRQWHPSODWHG�
XQWLO�PRUH�WKRXJKW�KDV�EHHQ�JLYHQ�WR�WKH�JHQHUDO�SUREOHP�RI�VXE��
MHFWLYH�DQG�REMHFWLYH��2WKHUZLVH�ZH�FDQQRW�HYHQ�SRVH�WKH�PLQG��
ERG\�SUREOHP�ZLWKRXW�VLGHVWHSSLQJ�LW����

7+20$6� 1$*(/�

3ULQFHWRQ�8QLYHUVLW\�

LI�RXU�LGHD�RI�WKH�SK\VLFDO�HYHU�H[SDQGV�WR�LQFOXGH�PHQWDO�SKHQRPHQD��LW�
ZLOO�KDYH�WR�DVVLJQ�WKHP�DQ�REMHFWLYH�FKDUDFWHU�ZKHWKHU�RU�QRW�WKLV�LV�GRQH�
E\�DQDO\]LQJ�WKHP�LQ�WHUPV�RI�RWKHU�SKHQRPHQD�DOUHDG\�UHJDUGHG�DV�SK\VLFDO��
,W�VHHPV�WR�PH�PRUH�OLNHO\��KRZHYHU��WKDW�PHQWDO�SK\VLFDO�UHODWLRQV�ZLOO�
HYHQWXDOO\�EH�H[SUHVVHG�LQ�D�WKHRU\�ZKRVH�IXQGDPHQWDO�WHUPV�FDQQRW�EH�SODFHG�
FOHDUO\�LQ�HLWKHU�FDWHJRU\��

��� ,�KDYH�UHDG�YHUVLRQV�RI�WKLV�SDSHU�WR�D�QXPEHU�RI�DXGLHQFHV��DQG�DP�
LQGHEWHG�WR�PDQ\�SHRSOH�IRU�WKHLU�FRPPHQWV��
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