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0DULQD�1��.ORFKNRYD���.VHQLD�$��6WUDNKRYD���1DWDO\D�/��*XVDNRYD���,ULQD�
9��6DJDODHYD���	�2NVDQD�3��5LDGLQVNDLD�

$EVWUDFW

7KLV� DUWLFOH� FRQFHUQV� WKH� JHQHUDO� IXQFWLRQDO� IHDWXUHV� RI� DQ� DGMHFWLYH� LQ� PRGHUQ�
(QJOLVK�� DQG� LQ� SDUWLFXODU� PXOWLVWDWH� OH[LFDO� LWHP� ³MXVW´�� ZKLFK� FDUULHV� GLIIHUHQW�
PHDQLQJV� LQ� GLIIHUHQW� YDULDQWV� RI� FRPELQDWRULFV�� 7KH� DXWKRUV� DQDO\]H� WKH�
FRPELQDWLRQV�XVHG�ZLWK�WKH�DGMHFWLYDO�OH[HPH�LWHP�³MXVW´�DQG�UHYHDO�WKH�FDWHJRULHV�
WKDW�GHWHUPLQH�WKH�GHJUHH�RI�VHPDQWLF�FRQWHQW�RI�HDFK�JLYHQ�VWDWHPHQW��7KH�QHHG�IRU�
D�GHWDLOHG�VWXG\�RI�PXOWLVWDWH�LV�GXH�WR�LQVXIILFLHQW�NQRZOHGJH RI�WKH�FDWHJRUL]DWLRQ�
IHDWXUHV� DQG� WKH� IXQFWLRQLQJ� RI�PXOWLVWDWH� OH[LFDO� LWHP� ³MXVW´� LQ� (QJOLVK� ODQJXDJH�
ZKLFK�KDV�WKH�IHDWXUH�RI�HXU\VHP\��SRO\VHP\��WKDW�GHILQHV�LWV�EURDG�FRPSDWLELOLW\�LQ�
V\QWDJPDWLF�DVSHFW��

.H\ZRUGV��(QJOLVK�$GMHFWLYH��0XOWLIXQFWLRQDOLW\��0XOWLVWDWH��3RO\VHP\��0XOWLVWDWH�
/H[LFDO�,WHP��/H[LFDO�,WHP�³MXVW´��

���,QWURGXFWLRQ

/DQJXDJH�LV�D�OLYLQJ�RUJDQLVP��/LNH�DQ\�RWKHU�SKHQRPHQRQ�RI�WKH�UHDOLW\��
ODQJXDJH�PD\� GHYHORS� DQG� FKDQJH� RYHU� WLPH�� /DQJXDJH� LV� IOH[LEOH� DQG� LV� JUHDWO\�
LQIOXHQFHG�E\�WKH�HQYLURQPHQW��(YHU\�\HDU��WKHUH�DSSHDU�QHZ�ODQJXDJH�XQLWV�DQG�ZRUG�
IRUPV�� ZKLFK� PD\� ³URDP´� IURP� RQH� ODQJXDJH� HQYLURQPHQW� WR� DQRWKHU�� IRUPLQJ�
ERUURZLQJV�LQ�ODQJXDJHV��

)RU� WKRXVDQGV� RI� \HDUV�� FODVVLILFDWLRQV� RI� VLJQLILFDQW� DQG� VHUYLFH� SDUWV� RI�
VSHHFK� KDYH� EHHQ� FKDQJLQJ� DQG� LPSURYLQJ��1RZ�PRUSKRORJLFDO� FKDUDFWHULVWLFV� RI�
ZRUGV�SOD\�WKH�PRVW�LPSRUWDQW�UROH�

$Q�DGMHFWLYH�H[LVWHG�LQ�DOO�,QGR�(XURSHDQ�ODQJXDJHV�DQG�ZDV�FRQVLGHUHG�D�
VLJQLILFDQW�XQLW�RI�D�ODQJXDJH��

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

.ORFKNRYD� 0� 1���6WUDNKRYD��.� $���*XVDNRYD� 1�/���6DJDODHYD� ,� 9���	�5LDGLQVNDLD� 2� 3�
��������'HPRQVWUDWLRQ�RI�PXOWL�VWDWXWRU\�RI�WKH�DGMHFWLYH�³MXVW´�LQ�PRGHUQ�DGMHFWLYDO�(QJOLVK�
OH[LFRQ� -RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV�����63�����������

� &RUUHVSRQGLQJ�DXWKRU��%HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD��
� %HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD�
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$IDQDVLHYD��������������GHDOW�ZLWK�DGMHFWLYHV�DQG�DGMHFWLYDO�YRFDEXODU\�LQ�
KHU�VWXG\��6KH�GHYRWHG�KHU�UHVHDUFK�WR�WKH�SULQFLSOHV�RI�RUJDQL]DWLRQ�DQG�ERXQGDULHV�
RI�RQH�RI�WKH�PDLQ�ZRUG�FODVVHV�LQ�PRGHUQ�(QJOLVK�� DGMHFWLYHV��DV�ZHOO�DV�WR�WKH�VWXG\�
RI� OLQJXLVWLF� IRUPV�RI� UHSUHVHQWDWLRQ�RI�DGMHFWLYHV� LQ�PRGHUQ�(QJOLVK� �$IDQDVMHYD��
������$IDQDVMHYD���������0DQ\�5XVVLDQ�DQG�IRUHLJQ�OLQJXLVWV�LQ�WKHLU�VWXGLHV�PDGH�
DWWHPSWV�WR�GHILQH�JHQHUDO�IHDWXUHV�RI�DGMHFWLYHV��$UDNLQ��������)LOOPRUH���������DV�
ZHOO�DV�WR�FODVVLI\�WKH�DGMHFWLYH�YRFDEXODU\��*RUHOLN��������6KUDPP��������$UDNLQ��
������%ORNK��������3RFKHSWVRY��������*LYRQ��������

���0HWKRGV

,Q�OLQJXLVWLFV��WKHUH�DUH�WKUHH�PDLQ�FULWHULD�IRU�GLVWLQJXLVKLQJ�VLJQLILFDQW�SDUWV�
RI�VSHHFK��VHPDQWLF�FULWHULD��PRUSKRORJLFDO�FULWHULD�DQG�V\QWDFWLF�FULWHULD��0HWKRGV�RI�
DQDO\VLV�DUH�GHWHUPLQHG�E\�WKH�SXUSRVH�RI�VWXG\��WKHRUHWLFDO�DQG�SUDFWLFDO�FRQFHSW�DQG�
WKH W\SH�RI�DQDO\]HG�LQIRUPDWLRQ��+HUH��ZH�KDYH�DSSOLHG�GLIIHUHQW�W\SHV�RI�DQDO\VLV��
FRQWH[WXDO� DQDO\VLV� �LQIOXHQFH� RI� RWKHU�ZRUGV� RQ� WKH� OH[LFDO� LWHP� ³MXVW´� LQ� W\SLFDO�
FRQWH[W��� VHPDQWLF�DQDO\VLV� �VWXG\�RI� WKH� VHPDQWLF�VWUXFWXUH�DQG�DVVLJQPHQW�RI� WKH�
EDVLF�VHPHV�RI�DQDO\]HG�OH[LFDO�XQLWV���GLVWULEXWLRQDO�DQDO\VLV��LGHQWLILFDWLRQ�RI�WKH�VHW�
RI�FRQWH[WV��LQ�ZKLFK�WKH�OH[LFDO�LWHP�³MXVW´�DSSHDUV���DQG�V\QWD[�DQDO\VLV��VWXG\�RI�
V\QWDFWLF�VWUXFWXUHV��ZKLFK�FRQWDLQ�OH[LFDO�LWHP�³MXVW´��

���0DLQ�3DUW

,Q�WKH�(QJOLVK�DQG�5XVVLDQ�ODQJXDJHV�WKHUH�DUH�GLIIHUHQW�IRUPV�RI�VHTXHQFH�
EHWZHHQ�SDUWV�RI�VSHHFK��0RUSKRORJLFDO�FKDUDFWHULVWLFV�RI�DGMHFWLYHV�LQ�(QJOLVK�DUH�
LQGLVWLQFW�� 7KHUHIRUH�� WKH\� VKRXOG� EH� VWXGLHG� RQO\� E\� V\QWDFWLF� DQG� VHPDQWLF�
FKDUDFWHULVWLFV��

,Q WKH�(QJOLVK� ODQJXDJH��DGMHFWLYHV�GLIIHU�SULPDULO\�E\� WKHLU�VHPDQWLF�DQG�
V\QWDFWLF� FKDUDFWHULVWLFV�� 7KH� FRQFHSW� RI� TXDOLW\� LV� FRQVLGHUHG� WKH� PDLQ� VHPDQWLF�
IHDWXUH�RI�DQ�DGMHFWLYH��4XDOLW\�IHDWXUH�LV�SUHGRPLQDQW�IRU�DGMHFWLYHV�WKDW�PD\�HDVLO\�
GHYHORS�VHPHV�TXDOLW\�

$Q�DGMHFWLYH�VLJQLILHV�WKH�IHDWXUH�RI�DQ�REMHFW��7KHUHIRUH��LW�LV�D�GHILQLWLYH�RI�
D�QRXQ��$Q�REMHFW�DOZD\V�SRVVHVVHV�D�IHDWXUH��DQG�WKXV��DQ�REMHFW�LV�D�FDUULHU�RI�WKH�
IHDWXUH�

,Q� VHPDQWLFV�� DGMHFWLYHV� DUH� H[WUHPHO\� GLYHUVH�� 7KH\� KDYH� YDULRXV�
FODVVLILFDWLRQV�DQG�UHO\�RQ�WKHLU�RZQ�IHDWXUHV�RU�RQ�WKH�IHDWXUHV�RI�GHQRWDWLRQV��7KH\�
PD\�DOVR� UHO\�RQ� WKH�SRVVLELOLW\�RI� LQWHQVLILFDWLRQ�DQG�FRPSDWLELOLW\�ZLWK�GLIIHUHQW�
W\SHV�RI�DGYHUEV��HWF�
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,W� LV�NQRZQ�WKDW�QRXQV�DQG�DGMHFWLYHV�DUH�FORVHO\�UHODWHG� WR�HDFK RWKHU�E\�
WKHLU� RULJLQ��$GMHFWLYHV� FDQ� IXQFWLRQ� DV� VXEMHFWV� RU� REMHFWLYH� FRPSOHPHQWV�� WKLV� LV�
SHFXOLDU�IRU�QRXQV��

,I�\RX�FRPSDUH�DGMHFWLYHV�DQG�DGYHUEV��\RX�ZLOO�VHH�WKDW�WKHLU�IXQFWLRQV�DUH�
YHU\�VLPLODU��%RWK��DGMHFWLYHV�DQG�DGYHUEV�GHQRWH�IHDWXUHV�RI�REMHFWV��7KHUHIRUH��YHU\�
RIWHQ�� DGMHFWLYHV� FDQ� IXQFWLRQ� DV� DGYHUEV�� DV� ZHOO� DV� DGYHUEV� FDQ� IXQFWLRQ� DV�
DGMHFWLYHV��

6SHDNLQJ� DERXW� IXQFWLRQV� RI� DGMHFWLYHV�� LW� LV� QHFHVVDU\� WR� PHQWLRQ� WKDW�
DGMHFWLYHV�PD\�EH�PXOWL�IXQFWLRQDO��PXOWLYDOXHG���7RGD\��WKLV�SKHQRPHQRQ�KDV�QRW�
EHHQ�VWXGLHG�FDUHIXOO\�DQG��WR�RXUSRLQW�RI�YLHZ��UHTXLUHV�JUHDWHU�DWWHQWLRQ��

0XOWLIXQFWLRQDOLW\��SRO\IXQFWLRQDOLW\��LV�D�FRPSOH[�OLQJXLVWLF�SKHQRPHQRQ��
ZKLFK�PD\�PDQLIHVW� LWVHOI� RQ� GLIIHUHQW� OLQJXLVWLF� OHYHOV�� LQWHUDFWLQJ�ZLWK� GLIIHUHQW�
HOHPHQWV� RI� D� ODQJXDJH�� 0XOWLIXQFWLRQDOLW\� LQ� JUDPPDWLFDO� DQG� VHPDQWLF� DVSHFWV�
DSSHDUV�GXH�WR�WKH�FRPSOLFDWHG�VHPDQWLF�VWUXFWXUH�RI�D�ZRUG�RU�DQ\�RWKHU�ODQJXDJH�
XQLW�� 7KHUHIRUH�� WUDQVODWRUV�PD\� KDYH� GLIILFXOWLHV� ZLWKYDULRXV�PHDQLQJV� RI� FHUWDLQ�
ODQJXDJH� XQLWV�� ,Q� WKHVH� FDVHV�� ZH� VKRXOG� DOZD\V� WDNH� LQWR� DFFRXQW� WKH�
PXOWLIXQFWLRQDOLW\�RI�OH[LFDO�LWHPV�LQ�WKH�(QJOLVK�ODQJXDJH�DQG�SD\�VSHFLDO�DWWHQWLRQ�
WR�LW��%XW�VRPHWLPHV�FRQWH[W�FDQ�JLYH�PRUH�WKDQ�RQH�PHDQLQJ�RI�D�ZRUG�DQG�DOO�RI�
WKHP�FDQ�ILW�LQWR�WKH�FRQWH[W��(UPHWRYD�	�0DVKDULSRY��������1DNKDHH�	�1DVUDEDGL��
������+RSSHU�	�7KRPSVRQ��������/DNRII�	�-RKQVRQ��������)LOOPRUH��������*RUHOLN��
������3DUYL]LDQ�HW�DO���������

2QH�RI�WKH�PDLQ�FRPSRQHQWV�RI�SRO\IXQFWLRQDOLW\�LV�DPELJXLW\��$PELJXLW\�
�SRO\VHP\��LV�WKH�SKHQRPHQRQ�ZKHQ�WKH�ODQJXDJH�V\PERO�KDV�WZR�RU�PRUH�PHDQLQJV��
$PELJXLW\� FDQ� EH� VKRZQ� LI� GLIIHUHQW� ODQJXDJH� FRQFHSWV� KDYH� VLPLODU� RU� LGHQWLFDO�
QDPHV�

,Q� PRGHUQ� OLQJXLVWLFV� WKHUH� LV� D� VHW� RI� H[DPSOHV� RI� HPHUJHQFH� RI� D�
SKHQRPHQRQ� RI� SRO\VHP\� ZLWKLQ� YDULRXV� ODQJXDJH� V\VWHPV� DQG� HDFK� ODQJXDJH�
VHSDUDWHO\��7KH�SRO\VHP\�LV�YHU\�ZLGHVSUHDG� LQ�(QJOLVK�� ,W� LV�SRVVLEOH� WR� IDFH� WKLV�
SKHQRPHQRQ�DOPRVW�HYHU\ZKHUH��,Q�WUDQVODWLRQ�RI�WH[WV�IURP�(QJOLVK�LQWR�5XVVLDQ�LW�
LV�RIWHQ�TXLWH�GLIILFXOW�WR�SLFN�XS�D�VXLWDEOH�HTXLYDOHQW��%\�ULJKW LW�LV�SRVVLEOH�WR�FDOO�
SRO\VHP\� RI� ZRUGV� RQH� RI� WKH� PRVW� FRPPRQ� FDXVHV� RI� WUDQVODWLRQ� PLVWDNHV� DQG�
LQFRUUHFW� WUHDWPHQWV�� )RU� H[DPSOH�� DGMHFWLYHV� MXVW�� ULJKW� DUH� SRO\VHPLF��
PXOWLIXQFWLRQDO�DQG�SRO\VWDWXWLF��,W�PHDQV�WKDW�WKHLU�FRQFHSWXDO�EDVLV�LV�ZLGHU��WKHQ�DW�
PRQRVWDWXWH�� DQG� LQ� GLIIHUHQW� FRQWH[WV� WKH\� FDQ� DFWXDOL]H� GLIIHUHQW� PHDQLQJ� DQG�
FKDQJH�WKHLU�IXQFWLRQDO�VWDWXV�

,Q�RXU�UHVHDUFK�ZH�KDYH� WULHG� WR�JLYH�VSHFLDO�DWWHQWLRQ� WR�SRO\VWDWXWLF�DQG�
SRO\VHPLF�OH[HPH�DQG�WR�LQYHVWLJDWH�LW�LQ�PRUH�GHWDLOHG�ZD\�DV LW�WUHDWV�OH[HPHV�ZLWK�
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VHYHUDO� IXQFWLRQDO� DQG� FDWHJRULFDO� VWDWXVHV�� L�H�� EHLQJ� ZRUGV� ZLWK� IXQFWLRQDO� DQG�
FDWHJRULDO�YDULDWLRQ��$W�VXFK�IXQFWLRQDO�PRGLILFDWLRQ�WKH�ZRUGV�FRLQFLGH�LQ�D�IRUP��
EXW�UHYHDO�YDULRXV�VWDWXVHV��6XFK�IXQFWLRQDO�PRGLILFDWLRQ�LV�FKDUDFWHULVWLF�HLWKHU�IRU�
QRWLRQDO�SDUWV�RI�VSHHFK��IRU�H[DPSOH��KHDG��WR�KHDG��KHDGZD\��RU�IRU�RIILFLDO�RQHV�
�IRU�H[DPSOH��FRPH�LQ��LQFRPH���,W�RULJLQDWHV�EHFDXVH�RI�VSHFLILFV�RI�(QJOLVK�ZKHUH�
WKH�DQDO\WLFDO�ZD\�RI�ZRUG�FKDQJH�DQG�ZRUG�IRUPDWLRQ�SUHYDLOV��$W�WKH�VDPH�WLPH�LWV�
VWDWXV�DV�D�SDUW�RI�VSHHFK�RIWHQ�GHSHQGV�RQ�D�ZRUG�SRVLWLRQ�LQ�WKH�VHQWHQFH�

0XOWLVWDWXWRU\�LV�ZRUG�DELOLW\�WR�YDULDWLRQ�DW�ZKLFK��GHSHQGLQJ�RQ�VHPDQWLFV�
DQG�VWUXFWXUH�RI�DQ�HQYLURQPHQW��VLJQV�RI�WKH�ZRUG�VWDWXV�FKDQJH��EXW�WKHLU�VHPDQWLF�
PHDQLQJ� UHPDLQV� WKH� VDPH� DQG� LW� LV� HVSHFLDOO\� W\SLFDO� IRU� V\QWDFWLF� ZRUGV�� 7KHVH�
OH[HPHV� DUH� FKDUDFWHUL]HG� E\� ZLGH� VHPDQWLF� YDULDELOLW\�� KLJK� YHUVDWLOH� IXQFWLRQDO�
ORDGLQJ��PHDQLQJ��DQG�FRQWH[WXDO�HQYLURQPHQW�RU�SRVLWLRQ�

0DQ\�OH[HPHV�KDYH�JRW�PRUH�WKDQ�RQH VWDWXV��)RU�H[DPSOH��WKH�OH[HPH�RI�
EDFN�FDQ�PHDQ�³WKH�SDUW�RI�WKH�ERG\´��³WKH�GLUHFWLRQ�RI�PRYHPHQW´��³EHKLQG´��%XW�
HDFK� PHDQLQJ� FDQ� DULVH� RQO\� LQ� FRPELQDWLRQ� ZLWK� FHUWDLQ� OH[LFDO� XQLWV� DQG� LQ� D�
GLIIHUHQW�FRQWH[WXDO�HQYLURQPHQW�RU�SRVLWLRQ�

,QWHUHVW�LQ�UHVHDUFK�RI�WKLV�VRUW�RI�OH[HPHV�LV�DWWUDFWHG�E\�QHHG�RI�JHQHUDO�
WKHRUHWLFDO� XQGHUVWDQGLQJ� RI� WKHLU� SRO\FDWHJRULDO� FKDUDFWHU�� LGHQWLILFDWLRQ� DQG�
GHVFULSWLRQ�RI� WKH�PHFKDQLVP�GHWHUPLQLQJ�FKDQJH�RI� WKH�FDWHJRULDO�DQG� IXQFWLRQDO�
VWDWXVHV��+RZHYHU��VHSDUDWH�IXQFWLRQDO�DQG�VHPDQWLF�IHDWXUHV�RI�SRO\VWDWXWLF�OH[HPHV�
RI�D�FHUWDLQ�SDUW�RI�VSHHFK�ZLWKRXW�RWKHU�FDWHJRULDO�VWDWXVHV�DUH�VWXGLHG�LQ�PRVW�FDVHV�
QRZ��0HUNLED\HY�HW�DO���������9DUJKHVH��������

7KXV��QHHG�IRU�D�GHWDLOHG�UHVHDUFK�RI�PXOWLVWDWXWRU\�LV�FDXVHG�E\�LQVXIILFLHQW�
VWXG\�RI�IHDWXUHV�RI�D�FDWHJRUL]DWLRQ�DQG�IXQFWLRQLQJ�RI�D�SRO\VWDWXWLF�OH[HPH�³MXVW´�
LQ�(QJOLVK� KDYLQJ� SURSHUW\� RI� KDYLQJ� HXU\VHP\� �SRO\VHP\�� WKDW� GHILQHV� LWV� EURDG�
FRPSDWLELOLW\� LQ� WKH� V\QWDJPDWLF� SODQ�� D� VSHFLILFDWLRQ� DQG� GLIIHUHQWLDWLRQ� RI�
FRQFHSWXDO�FRQWHQWV�DQG�QHHG�LQ�WKH�FRPSOH[�OLQJXLVWLF�GHVFULSWLRQ�RI�WKLV�OH[HPH�

:H�ZLOO�FRQVLGHU�WKH�(QJOLVK�OH[HPH�³MXVW´�ZKLFK�KDV�D�QXPEHU�RI�PHDQLQJV�
LQ�PRUH�GHWDLO��,Q�WKH�VHQWHQFH�LW�FDQ�EH�ERWK�DV�DQ�DGYHUE�DQG�DQ�DGMHFWLYH��,Q�YDULRXV�
FRPELQDWRU\ RSWLRQV�GLIIHUHQW�VWDQGDUG�VWUXFWXUHV�RI�SKUDVHV�DUH�REVHUYHG��,W�GHSHQGV�
RQ�WKH�IXQFWLRQ�RI�³MXVW´�ZKLFK�LV�FDUULHG�RXW�LQ�WKH�VHQWHQFH�

)LUVW�RI�DOO��ZH�ZLOO� QRWH� WKDW�DV�DQ�DGMHFWLYH� WKH� OH[HPH�³MXVW´�H[SUHVVHV�
SURSHUWLHV� �*DUGHQIRUV�� ������ 6RNRORYVND\D�� ������ 6KUDPP�� ������ (UPHWRYD� 	�
0DVKDULSRY�� ������*DUGHQIRUV�� ������ -DEEDUL� HW� DO��� ������ DQG� WUDQVIHUV�PHDQLQJ�
KRQHVW��WUXH��H[DFW��IDLU��LPSDUWLDO��UHDVRQDEOH��KDYLQJ�WKH�EDVLV��GHVHUYHG��$V�D�UXOH��
LQ�VLPLODU�FRPELQDWLRQV�LW�LV�SRVVLEOH�WR�REVHUYH�WKH�DGMHFWLYH�VWUXFWXUDO�W\SH�MXVW���D�
QRXQ��IRU�H[DPSOH�
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R ,W� ZDVQ¶W� HQRXJK� WR� FUHDWH� MXVW� VRFLHW\�� ,Q� WKLV� FDVH� MXVW PHDQV�
³IDLU´��

R +H�ZRQ�D�MXVW�UHZDUG�± D�ZHOO�GHVHUYHG UHZDUG��

R ,Q�D�SKUDVH�MXVW�SURSRUWLRQ ± ,W�PHDQV�WKH�FRUUHFW�SURSRUWLRQ�± ³0L[
WKHP�LQ�MXVW�SURSRUWLRQ´��

7KH� DGYHUE� FDQ� JDLQ� WHPSRUDU\�PHDQLQJ� DQG� EH� XVHG�ZLWK� YHUEV� IRU� WKH�
GHVFULSWLRQ�RI�YDULRXV�DFWLRQV��IRU�H[DPSOH��MXVW�RFFXUUHG��,Q�WKLV�FDVH�WKH�DGMHFWLYDO�
VWUXFWXUDO�W\SH�MXVW���D�YHUE�LV�XVHG�

R 0\�JUDQGPRWKHU�KDV�MXVW�FRRNHG�GLQQHU�IRU�XV��± ,Q�WKLV�FDVH�³MXVW´�
PHDQV�³QRW�ORQJ�DJR´�

R :H¶G�MXVW�OHIW�KRPH�ZKHQ�KH�FDOOHG�XV��± ³$V�VRRQ�DV´�

R 7KH�ERVV�FDPH�EDFN�MXVW�DV�� �DW�WKH�VDPH�PRPHQW�DV��SKRQH�ZDV�
ULQJLQJ��± ³DW�WKH�WLPH´�

³-XVW´�FDQ�EH�DOVR�XVHG�IRU�WKH�GHVFULSWLRQ�RI�DFWLRQV ZKLFK�KDYH�WR�KDSSHQ�
LQ�WKH�QHDUHVW�IXWXUH�RU�RFFXU�DW�SUHVHQW��³-XVW´�FDQ�EH�FRPELQHG�ZLWK�GLIIHUHQW�SDUWV�
RI�VSHHFK��DQG�DGMHFWLYDO�VWUXFWXUDO�W\SHV�� MXVW���JHUXQG��MXVW���SUHSRVLWLRQ���YHUE��
MXVW���YHUE��IRU�H[DPSOH�

R ³:KHUH�LV�P\�GLFWLRQDU\"´�± ³%LOO�LV�MXVW�JRLQJ�WR�EULQJ�LW´��± ³DW�
WKLV�WLPH´�

R ,�DP�MXVW�DERXW�WR�PHHW�P\�VLVWHU��± ³,�DP�JRLQJ�WR´�

R 6KH� ZLOO� FRPH� LQ� MXVW� D� PLQXWH� � � YHU\� VRRQ��� ± ³OLWHUDOO\� LQ� D�
PLQXWH´�

,I�ZH�PHHW�WKH�H[SUHVVLRQ�³MXVW�QRZ´�LQ�WKH�WH[W��WKHQ�LW�LV�QHFHVVDU\�WR�SD\�
DWWHQWLRQ�WR�WKH�JUDPPDU�WHQVH�LQ�ZKLFK�WKH�FKDUDFWHUL]HG�YHUEV�DUH�XVHG��DV�LW�FDQ�
KDYH� VXFK� PHDQLQJV� DV� ³QRZ´�� ³FXUUHQWO\´�� ³DW� WKH� SUHVHQW� WLPH´�� ³MXVW´�� ³DW� WKH�
PRPHQW´�HWF���IRU�H[DPSOH�

R &DQ�\RX�ZDLW�D�OLWWOH�ELW"�+H�LV�EXV\�MXVW�QRZ��

R 6KH�KDV�WR�JLYH�D�FDOO�MXVW�QRZ�

R :KR�ZDV�WKDW�JLUO�DW�WKH�HQWUDQFH MXVW�QRZ"

R 7RP�LV�DW�ZRUN MXVW�QRZ�± FDQ�\RX�FDOO KLP�ODWHU"

³-XVW´�FDQ�EH�XVHG�LQVWHDG�RI�VXFK�H[SUHVVLRQV�DV�³RQO\´��³QR�PRUH�WKDQ´��
ZKLFK��LQ�IDFW��LV�D�V\QRQ\P�ZLWK�³RQO\´��IRU�H[DPSOH�
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R :H�FDQ�SXUFKDVH�WKLV�FHOO�SKRQH�IRU�MXVW�������

R ,W�LV�MXVW�D�FXS�RI�FRIIHH�

R ³,� VXJJHVW�\RX�KDYLQJ�D� ORRN�DW� WKH� ODVW� DSDUWPHQW´�� ± ³2.�� MXVW�
RQO\�RQH´�

R ,W�ZDV�MXVW�WKH�ILUVW�DWWHPSW�

R -XVW EHFDXVH KH� LV� \RXQJHU� WKDQ� \RX� GRHVQ¶W�PHDQ WKDW� \RX� FDQ�
VSHDN WR KLP�VR�UXGHO\�

R :H¶OO�MXVW�KDYH�WR � �WKH�RQO\�WKLQJ�ZH�FDQ�GR�LV� ZDLW DQG�KRSH�

4XLWH� RIWHQ� LQ� D� FHUWDLQ� FRQWH[W� WKH� DGYHUE� ³MXVW´� DFTXLUHV� WKH� PHDQLQJ�
³DOPRVW´�± ³DOPRVW´�RU�³KDUGO\´��DQG�TXLWH�RIWHQ�WKH�DGMHFWLYDO�VWUXFWXUDO�W\SH�LV�MXVW�
��YHUE��IRU�H[DPSOH�

R 7KH\�MXVW�FDXJKW WKH�EXV�

R $QQ�MXVW�PDGH�D�PLVWDNH�

R -DQH
V�MXVW DERXW FOHDQHG WKH�EHGURRP��

7R�VWUHQJWKHQ�WKH�VHPDQWLF�PHDQLQJ�RI�WKH�DGYHUE�³MXVW´��\RX�FDQ�FRPELQH�
LW�ZLWK�³RQO\´��IRU�H[DPSOH�

R 'DQLHO�KDG�RQO\�MXVW�HQRXJK�PRQH\�IRU�D�FXS�RI�FRIIHH�

R +DYH�\RX�RQO\�MXVW�RSHQHG�LW"

7KH� FRQVLGHUHG� DGYHUE� FDQ� DFW� DV� D� V\QRQ\P� IRU� ³H[DFWO\´�� ³HTXDOO\´��
³SUHFLVHO\´��³WKH�VDPH´��IRU�H[DPSOH�

R ,W�ZDV�MXVW�HLJKW�RCFORFN�ZKHQ�WKH\�FDPH�EDFN�

R 7KDW
V�MXVW�ZKDW�KH�LV�

R -XVW�WKHQ�KH�UHDOL]HG�KLV�PLVWDNH�

R 7KHVH�SLFWXUHV�ZRXOG�EH�MXVW�ULJKW IRU�RXU�OLYLQJ URRP��

R 7KH�WZR�FDWV�DUH MXVW�OLNH�HDFK�RWKHU�

R (YHU\WKLQJ�WXUQHG RXW�MXVW DV ,�H[SHFWHG��

R 6KH
V�SDVVHG�KHU�H[DP�MXVW DV JRRG DV KHU IULHQG�

R +H�JDYH�PH�VR�JUHDW�SUHVHQW�� ,W
V� MXVW�ZKDW� ,�ZDV� ORRNLQJ� IRU VR�
ORQJ�

R ,�FDQ¶W�UHSO\�WR \RX�MXVW QRZ�
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³-XVW´�LV�DOVR�XVHG�LQ�WKH�VHQWHQFH�WR�VWUHQJWKHQ�WKH�VHPDQWLF�PHDQLQJ�RI�WKH�
HQWLUH�VWDWHPHQW��,Q�VXFK�FDVHV�\RX�FDQ�REVHUYH�WKH�W\SLFDO�VWUXFWXUH�RI�WKH�SKUDVH�MXVW�
��YHUE��

R :H�GLGQ¶W�H[SHFW�WKH�SROLWLFLDQ�MXVW�ZRXOG�GR�DV�KH¶G�SURPLVHG��

R <RX�MXVW�GULYH�PH�FUD]\�

R -XVW OHW�PH�JR��,�FDQ¶W�VWD\�DQ\PRUH��

6RPHWLPHV�³MXVW´�LV�XVHG�WR�DFKLHYH�D�FRPSOHWHO\�RSSRVLWH�HIIHFW�WKDW�LV�WR�
UHGXFH�WKH�VHPDQWLF�IRUFH�RI�D�VWDWHPHQW��WKXV��LW�LV�HPSKDVL]HG�WKDW�D�FHUWDLQ�GHWDLO�LV�
QRW�YHU\�LPSRUWDQW��+HUH�\RX�FDQ�REVHUYH�WKH�DGMHFWLYDO�VWUXFWXUDO�W\SHV�± MXVW���YHUE�
RU�MXVW���QRXQ�

R &DQ�,�MXVW�DVN�D�OLWWOH�TXHVWLRQ"�

R ,¶P�MXVW�WKH�RUGLQDU\�PDQ�

R ,�MXVW�WKRXJKW WKDW \RX�KDG�PDGH�D�GHFLVLRQ��

R &RXOG�\RX MXVW WHOO�PH�WKH�ZD\"

R ,�ZDV MXVW VLWWLQJ�DQG�ZDLWLQJ�IRU�\RX�

,Q� WKH�SUHVHQFH�RI� WKH�DGYHUE�³MXVW´� LQ� WKH�VHQWHQFH��YHUEV�FDQ EH�XVHG� LQ�
YDULRXV� WHPSRUDU\� IRUPV��:KHQ�³MXVW´� LV� XVHG� LQ� DEVWUDFW�PHDQLQJ� ³UHFHQWO\´�� WKH�
%ULWLVK�YHUVLRQ�RI�(QJOLVK�W\SLFDOO\�XVHV�D�WHPSRUDU\�IRUP�RI�3UHVHQW�3HUIHFW�7HQVH��
IRU�H[DPSOH�

R -RKQ�KDV�MXVW�KDG�GLQQHU�

R &DQ�\RX�LPDJLQH"�,¶YH��MXVW�PHW�%HQ�DW�WKH�EXV�VWDWLRQ��

R 6KH�KDV�MXVW�ILQLVKHG�ZDVKLQJ�XS�

R ,
YH MXVW WROG�KLP�

,Q�WKH�VDPH�PHDQLQJ��WKH�$PHULFDQ�YHUVLRQ�RI�(QJOLVK�LV�FKDUDFWHUL]HG�E\�
WKH�XVH�RI�WHPSRUDU\�IRUPV�RI�3DVW�6LPSOH�7HQVH��IRU�H[DPSOH�

R -RKQ�MXVW�KDG�GLQQHU�

R &DQ�\RX�LPDJLQH"�,�MXVW�PHW %HQ�DW�WKH�EXV�VWDWLRQ�

:KHQ�WKH�H[SUHVVLRQ�³MXVW�QRZ´�LV�XVHG�LQ�WKH�DEVWUDFW�PHDQLQJ�³UHFHQWO\´��
³DIWHU�D�VKRUW�SHULRG�RI�WLPH´��ERWK�ODQJXDJH�YHUVLRQV�XVH�3DVW�6LPSOH�7HQVH�IRUP�
DQG�WKH�W\SLFDO�DGMHFWLYDO�VWUXFWXUDO�W\SH�LQ�WKLV�FDVH�± YHUE���QRXQ���MXVW�QRZ��IRU�
H[DPSOH�

R 7KH\�GUDQN�WHD�MXVW�QRZ�
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R 3DUHQWV�FDPH�KRPH�MXVW�QRZ�

6RPHWLPHV� LQ� D� FHUWDLQ� FRQWH[W� WKH� DGYHUE� ³MXVW´� DFTXLUHV� WKH� PHDQLQJ�
³YHU\´��IRU�H[DPSOH�

R ,W
V�MXVW�DZIXO ZKDW�KH�WROG�PH��� �WRR�DZIXO�

$V�LW�ZDV�PHQWLRQHG�DERYH��³MXVW´�DV�DQ�DGMHFWLYH�FDQ�EH�XVHG�WR�GHVFULEH�
IDLU��PRUDOO\�FRUUHFW�GHFLVLRQV��IRU�H[DPSOH�

R 7KH�MXGJH
V�VHQWHQFH ZDV�SHUIHFWO\ MXVW�LQ�WKH�FLUFXPVWDQFHV��

R ,�GRQ
W�UHDOO\�WKLQN KH�KDG�MXVW FDXVH WR�FRPSODLQ��

/H[HPH�³MXVW´ FDQ�RIWHQ�EH�IRXQG�LQ�LGLRPV�

R -XVW�P\�OXFN�

R ,VQ
W LW�DUHQ
W WKH\ MXVW"

R -XVW�D�PLQXWH�PRPHQW�VHFRQG��SOHDVH��

R �,W
V��MXVW�DV�ZHOO��WKDW�«�

R 0LJKW�MXVW�DV�ZHOO�

R -XVW�OLNH�WKDW�

R �,
P��MXVW�VD\LQJ�

R ,W
V�MXVW�RQH�RI�WKRVH�WKLQJV«

���5HVXOWV

7KH� DXWKRUV� LGHQWLILHG� DQG� DQDO\]HG� YDULRXV� FRPELQDWRULDO� YDULDQWV� ZLWK�
GLIIHUHQW�W\SLFDO�VWUXFWXUHV�RI�ZRUG�FRPELQDWLRQV��:H�FDPH�WR�WKH�FRQFOXVLRQ�WKDW�LW�
LV� YHU\� LPSRUWDQW� WR� WDNH� LQWR� DFFRXQW� WKH� SKHQRPHQRQ� RI� PXOWLIXQFWLRQDOLW\� RU�
SRO\VHP\�LQ�WKH�FRQYH\LQJ�RI�WKH�VWDWHPHQW�PHDQLQJ�IURP�(QJOLVK�LQWR�5XVVLDQ�DQG�
YLFH�YHUVD��

���&RQFOXVLRQ

7KHUH�LV�QR�GRXEW�WKDW�WKH�(QJOLVK�DGMHFWLYH�FDQ�DFTXLUH�YDULRXV�IXQFWLRQV�LQ�
FRPELQDWLRQ� ZLWK� RWKHU� OH[HPHV�� DQG� WKH� OH[HPH� ³MXVW´� KDV� VXFK� RSWLRQ� OLNH�
PXOWLIXQFWLRQDOLW\� RU� SRO\VHP\�� ZKLFK� XQGRXEWHGO\� UHTXLUHV� VSHFLDO� DWWHQWLRQ� RI�
OLQJXLVWV��'XULQJ�RXU�UHVHDUFK�ZLWK�WKH�KHOS�RI�GHPRQVWUDWLYH�SUDFWLFDO�PDWHULDO�LW�ZDV�
SRVVLEOH� WR� SURYH� WKDW� ³MXVW´� FDQ� FDUU\� ERWK� D� ODUJH� VHPDQWLF� PHDQLQJ� LQ� YDULRXV�
YHUVLRQV�RI�FRPELQDWRULFV�DQG�D�FRPSOHWHO\�RSSRVLWH�HIIHFW��QDPHO\��D�GHFUHDVH�LQ�WKH�
VHPDQWLF�IRUFH�RI�XWWHUDQFH�
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5HIHUHQFHV

$IDQDVMHYD��2��9����������.�WLSRORJLL�LPHQL�SULODJDWHOQRJR��QD�PDWHULDOH�DQJOLMVNRJR�
\D]\ND�� $NWXDOQ\H� SUREOHP\� VUDYQLWHOQRM� WLSRORJLL LPHWRGLNL� REXFKHQL\D�
LQRVWUDQQ\P�\D]\NDP��6ERUQLN�QDXFKQ\K�WUXGRY��

$IDQDVMHYD��2��9�� �������� ,P\D�SULODJDWHOQRH� Y� VLVWHPH�NDUGLQDOQ\K� FKDVWHM� UHFKL�
DQJOLMVNRJR�\D]\ND� 0RVNYD��3URPHWHM��

$UDNLQ�� 9�� '�� �������� 6UDYQLWHO
QD\D� WLSRORJL\D� DQJOLMVNRJR� L� UXVVNRJR� \D]\NRY�
/HQLQJUDG��3URVYHVKFKHQLH��

%ORNK�� 0�� <�� �������� 7HRUHWLFKHVND\D� JUDPPDWLND� DQJOLMVNRJR� \D]\ND�� 0RVNYD��
9\VVKD\D�VKNROD��

(UPHWRYD��=�� ,���	�0DVKDULSRY��=��$�� ��������7KH� ILHOG�RI�SRO\VHPDQWLF�ZRUGV� LQ�
(QJOLVK�DFFRUGLQJ�WR�WKH�IUHTXHQF\�RI�XVDJH��0RORGRM�XFKHQ\M����������������

)LOOPRUH��&K��-����������7KH�FDVH�IRU�FDVH�UHRSHQHG��6\QWD[�DQG�6HPDQWLFV������������

*DUGHQIRUV�� 3�� �������� $� VHPDQWLF� WKHRU\� RI� ZRUG� FODVVHV�� &URDWLDQ� -RXUQDO� RI�
3KLORVRSK\�������������������

*LYRQ��7����������1RWHV RQ�WKH�VHPDQWLF�VWUXFWXUH�RI�(QJOLVK�DGMHFWLYHV��/DQJXDJH���
�������������

*RUHOLN�� &�� 6�� �������� $GMHNWLYQ\H� VORYRVRFKHWDQL\D� Y� VRYUHPHQQRP� DQJOLMVNRP�
\D]\NH��0RVNYD��3URVYHVKFKHQLH��

+RSSHU��3���	�7KRPSVRQ��6�� ��������7KH�GLVFRXUVH�EDVLV� IRU� OH[LFDO� FDWHJRULHV� LQ�
XQLYHUVDO�JUDPPDU��/DQJXDJH���� �������������

-DEEDUL��(���&KDUEDJKL��=���	�'DQD��$����������,QYHVWLJDWLQJ�WKH�HIIHFWV�RI�HGXFDWLRQDO�
DQG� PRWLYDWLRQDO� HGXFDWLRQ� DW� GLIIHUHQW� OHYHOV� RQ� WKH� SHUIRUPDQFH� DQG�
DSSOLFDWLRQ�RI�GDUW�WKURZLQJ��-RXUQDO�RI�+XPDQLWLHV�,QVLJKWV��������������

/DNRII��*���	�-RKQVRQ��0����������0HWDSKRUV�ZH�OLYH�E\��&KLFDJR�8��3UHVV�

0HUNLED\HY�� 7��� 6HLVHQED\HYD�� =��� %HNNR]KDQRYD�� *��� .REODQRYD�� $��� 	�
$OLNKDQN\]\��*����������2SSRVLWLRQV�LQ�WKH�FRQFHSWXDO�DQG�OLQJXLVWLF�FDWHJRU\�
RI�WLPH��2SFLyQ��������������������

1DNKDHH��-���	�1DVUDEDGL��0��$����������6WUDWHJLHV�IRU�UHVHDUFK�FHQWHUHG�HGXFDWLRQ�
RI�DUFKLWHFWXUDO�GHVLJQLQJ�E\�H[DPLQLQJ�WKH�UHVHDUFK�FHQWHUHG�DFWLYLWLHV�RI�WKH�
WRS�XQLYHUVLWLHV��-RXUQDO�RI�+XPDQLWLHV�,QVLJKWV�������������
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3DUYL]LDQ�� )���*KRMDYDQG��.���	�1LNQHMDGL�� )�� �������� (IIHFWLYHQHVV� RI� HPRWLRQDO�
LQWHOOLJHQFH�RQ�HPRWLRQDO�DOH[LWK\PLD�RI�PDUULHG�ZRPHQ�WHDFKHUV�LQ�<DVXM�FLW\��
8&7�-RXUQDO�RI�6RFLDO�6FLHQFHV�DQG�+XPDQLWLHV 5HVHDUFK��������������

3RFKHSWVRY�� *�� *�� �������� .RPPXQLNDWLYQ\H� DVSHNW\� VHPDQWLNL�� .LHY�� 9\VVKD\D�
VKNROD��

6KUDPP�� $�� 1�� �������� 2FKHUNL� SR� VHPDQWLNH� NDFKHVWYHQQ\K� SULODJDWHO
Q\K��
/HQLQJUDG��,]GDWHOVWYR�/HQLQJUDGVNRJR�XQLYHUVLWHWD�

6RNRORYVND\D�� =�� 3�� �������� 6HPDQWHP\�SULODJDWHOQ\H� VRYUHPHQQRJR� UXVVNRJR�
OLWHUDWXUQRJR� \D]\ND�� ,VVOHGRYDQL\D� SR� VHPDQWLNH�� /HNVLFKHVND\D� L�
VLQWDNVLFKHVND\D�VHPDQWLND��

9DUJKHVH��'��7�� ��������2PDQL�ZRPHQ� DQG� WKHLU� KDSSLQHVV�� DQ� H[SORUDWRU\� VWXG\�
EDVHG�RQ�*1+�DQG�6:/6�WRRO� +XPDQLWLHV�	�6RFLDO�6FLHQFHV�5HYLHZV� ������
������


