
3UHFHGHQW�7H[WV�DQG�6WDWHPHQWV�LQ�$GYHUWLVLQJ�IRU�
&KLOGUHQ�

$LGD�0DUVRYQD�.D]DQWVHYD� 	�,]DQORR�+DVDQ�

$EVWUDFW

7KH� DUWLFOH� LV� GHGLFDWHG� WR� WKH� DGYHUWLVLQJ� WH[WV� IRU� FKLOGUHQ� DQG� WHHQDJHUV� DQG�
SUHFHGHQW�WH[WV�LQ�LW��,Q�VSLWH�RI�WKH�JURZWK�RI�SUHFHGHQFH�LQ�DGYHUWLVLQJ�GLVFRXUVH�LW�
GRHVQ¶W� UHIHU� WR� DGYHUWLVLQJ� IRU� FKLOGUHQ��7KH�DXWKRUV� RI� DGYHUWLVLQJ� WH[WV� DLPHG� DW�
FKLOGUHQ�DQG�WHHQDJHUV�GR�QRW�RIWHQ�DSSHDO�WR�SUHFHGHQW� ZKLFK�FDQ�EH�H[SODLQHG�E\�
WKH�DJH�IHDWXUHV�RI�DGYHUWLVLQJ�IRU�FKLOGUHQ�DGGUHVVHH��$V�LW�LV�NQRZQ��WKH�DGYHUWLVLQJ�
WH[W�ZLOO� KDYH� DQ� LPSDFW� LI� LW� LV�ZHOO� XQGHUVWRRG�E\� WKH�PDMRULW\� RI� UHFLSLHQWV�� DQG�
FKLOGUHQ��GXH�WR�WKHLU�DJH�GRQ¶W�KDYH�D�QXPEHU�RI�WH[WV�PHDQLQJIXO�WR�WKHP��7KXV��RQH�
FDQQRW�EH�VXUH�WKDW�WKH\�UHFRJQL]H�WKH�WH[W�DQG�XQGHUVWDQG�LW�ULJKW�DQG�RQH�QHHGV�WR�EH�
FDUHIXO�DSSHDOLQJ�WR�WKH�SUHFHGHQFH�LQ�DGYHUWLVLQJ��1HYHUWKHOHVV��ZH�VKRXOG�SRLQW�WKDW�
DGYHUWLVLQJ�IRU�FKLOGUHQ�XVHV�SUHFHGHQW�DV�DQ�H[SUHVVLYH�PHDQV�FDUHIXOO\��3UHFHGHQW�
VWDUWV�ZRUNLQJ�RQO\�LQ�FDVH�RI�EHLQJ�ZHOO�NQRZQ��6R�VXFK�H[DPSOHV�DV�FLWDWLRQV�IURP�
SRSXODU�ILOPV�DQG�FDUWRRQV� FKLOGUHQ¶V�VWDWHG�VSHHFK�IRUPXODV��VRPH�VSHHFK�³FOLFKpV´�
DUH�IRXQG�LQ�DGYHUWLVLQJ�

.H\ZRUGV� $GYHUWLVLQJ��3UHFHGHQW�7H[WV��&LWDWLRQV��6SHHFK�³&OLFKpV´�

���,QWURGXFWLRQ

&RS\ZULWHUV� SRVVHVV� GLIIHUHQW� PHDQV� WR� PDNH� DGYHUWLVLQJ� WH[W� YLYLG��
DWWUDFWLYH��PHPRUDEOH�DQG�HIIHFWLYH��8VLQJ�SUHFHGHQW�WH[WV�LQ�DGYHUWLVLQJ�GLVFRXUVH�LV�
RQH�RI�VXFK�PHDQV�

6SHDNLQJ�DERXW�DGYHUWLVLQJ�LQ�JHQHUDO�RQH�FDQ�QRWH�WKH�VFDOH�RI�SUHFHGHQFH��
7KHVH� DUH� YDULRXV� FLWDWLRQV� �IURP� ILFWLRQ�� VRQJV�� ILOPV�� IDPRXV� SHUVRQV¶� VSHHFK���
DSKRULVPV�� SURYHUEV� DQG� VD\LQJV�� ILFWLRQ� ZRUNV� QDPHV�� ILOPV�� FDUWRRQV�� KLVWRULFDO�
SHUVRQV¶�QDPHV��FKDUDFWHUV��VSHHFK�FOLFKpV�

,Q�VSLWH�RI�WKH�JURZWK�RI�SUHFHGHQFH�LQ�DGYHUWLVLQJ�GLVFRXUVH�LW�GRHVQ¶W�UHIHU�
WR�DGYHUWLVLQJ�IRU�FKLOGUHQ��0XU]LQRYD�HW�DO��������

7KH�DXWKRUV�RI�DGYHUWLVLQJ�WH[WV�DLPHG�DW�FKLOGUHQ�DQG�WHHQDJHUV�GR�QRW�RIWHQ�
DSSHDO� WR�SUHFHGHQW��ZKLFK� FDQ�EH�H[SODLQHG�E\� WKH�DJH� IHDWXUHV�RI�DGYHUWLVLQJ� IRU�
FKLOGUHQ�DGGUHVVHH��$V�LW�LV�NQRZQ��WKH�DGYHUWLVLQJ�WH[W�ZLOO�KDYH�DQ�LPSDFW�LI�LW�LV�ZHOO�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

.D]DQWVHYD�� $�� 0��� +DVDQ�� ,�� �������� 3UHFHGHQW� WH[WV� DQG� VWDWHPHQWV� LQ� DGYHUWLVLQJ� IRU�
FKLOGUHQ��-RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV�����63�����������

� .D]DQ�)HGHUDO�8QLYHUVLW��DLGD�ND]DQFHYD#PDLO�UX
� )HUGRZVL�8QLYHUVLW\�RI�0DVKKDG
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XQGHUVWRRG�E\�WKH�PDMRULW\�RI�UHFLSLHQWV��DQG�FKLOGUHQ��GXH�WR�WKHLU�DJH�GRQ¶W�KDYH�D�
QXPEHU�RI�WH[WV�PHDQLQJIXO�WR�WKHP��7KXV��RQH�FDQQRW�EH�VXUH�WKDW�WKH\�UHFRJQL]H�WKH�
WH[W�DQG�XQGHUVWDQG�LW�ULJKW�DQG�RQH�QHHGV�WR�EH�FDUHIXO�DSSHDOLQJ�WR�WKH�SUHFHGHQFH�LQ�
DGYHUWLVLQJ��1DLOHYQD�	�+XLTLQ��������%DKUDPL��������

���0DWHULDOV�DQG�0HWKRGV

$GYHUWLVLQJ�WH[WV�IRU�FKLOGUHQ�DQG�DGROHVFHQWV��VHOHFWHG�RQ�VHYHUDO�SULQFLSOHV��
SURGXFWV�IRU�FKLOGUHQ FKLOGUHQ
V�SURGXFWV��HVSHFLDOO\�IRRG�SURGXFWV��FKRFRODWH��FKLSV��
FDQG\��VRGD�ZDWHU���DQG�FORWKLQJ��JDGJHWV��VSRUW�JRRGV�

7KH�IROORZLQJ�*HQHUDO�VFLHQWLILF�PHWKRGV�ZHUH�XVHG��DQDO\VLV��FRPSDULVRQ��
JHQHUDOL]DWLRQ��REVHUYDWLRQ��PHWKRGV�RI�FODVVLILFDWLRQ�DQG�V\VWHPDWL]DWLRQ�� OLQJXLVWLF�
PHWKRGV��GLUHFW�OLQJXLVWLF�REVHUYDWLRQ��FRPSRQHQW�DQG�FRQWH[WXDO�DQDO\VLV�

���5HVXOWV�DQG�'LVFXVVLRQ

,W�VKRXOG�EH�QRWHG�WKDW�WKH�WHUP�³SUHFHGHQW´�HDUOLHU�ZDV�XVHG RQO\�LQ�ODZ�WR�
UHIHU�WR�UHFXUULQJ�HYHQWV��,Q�OLQJXLVWLFV�WKLV�WHUP�ZDV�LQWURGXFHG�E\�.DUDXORY���������
$FFRUGLQJ� WR�.DUDXORY�SUHFHGHQW�WH[WV�DUH�WKRVH�ZKLFK� ³DUH�PHDQLQJIXO� IRU� WKLV�RU�
WKDW�SHUVRQ�LQ�FRJQLWLYH�DQG�HPRWLRQDO�DWWLWXGHV�KDYLQJ�H[WUDSHUVRQDO�FKDUDFWHU�WKDW�LV�
ZHOO�NQRZQ� WR� WKH� VXUURXQGLQJ� RI� WKDW� SHUVRQ�� LQFOXGLQJ� LWV¶� DQFHVWRUV� DQG�
FRQWHPSRUDULHV�DQG�DW�ODVW�WKRVH�DSSHDO�WR�ZKLFK� LV�UHSHDWHG�PRUH�WKDQ�RQFH�LQ�WKDW�
ODQJXDJH� SHUVRQ� GLVFRXUVH´� �.DUDXORY�� �������=HPVND\D� �������GHILQHV� SUHFHGHQW�
WH[WV� SDUWLFXODUO\� LQ� DGYHUWLVLQJ� GLVFRXUVH� DV� IROORZV�� �SUHFHGHQW� WH[WV� DUH� WKRVH�
LQFOXGHG� LQ� WKH� WH[W� ERWK� LQ� DQ� LQYDULDEOH� IRUP�� IRU� H[DPSOH� ± FLWDWLRQ�� DQG� LQ� WKH�
WUDQVIRUPHG�� FKDQJHG� ± TXDVL�FLWDWLRQ� DV� WKH\� DUH�ZHOO� NQRZQ� WR� D� ZLGH� UDQJH� RI�
SHUVRQV�DQG�IUHTXHQW�LQ�GLIIHUHQW�WH[WV´��=HPVND\D���������5HVHDUFKHUV�REVHUYHG�ODUJH�
H[SUHVVLYH�SRWHQWLDO�SUHFHGHQW�LQ�DGYHUWLVLQJ��$PLUL��������EHOLHYHV�WKDW�WKH�SUHFHGHQW�
WH[WV�SURYLGH�DQ�RSSRUWXQLW\�WR��VWLPXODWH�WKH�DWWHQWLRQ�RI�FRQVXPHUV��7KLV�LV�DFKLHYHG�
E\�FUHDWLQJ�D�FHUWDLQ��LQWULJXH��LQ�WKH�DGYHUWLVLQJ�WH[W��IRUFLQJ�WKH�UHFLSLHQW�WR�WKLQN�
DERXW�DGYHUWLVLQJ´� 5XVVLDQ�ODQJXDJH�UHDOLW\�DOZD\V�DVVXPHV�WKH�SUHVHQFH�RI�VSHFLDO�
WHFKQLTXHV� IRU�VXFFHVVIXO� FRPPXQLFDWLRQ� �.RORVRYD��������.DSUDORYD�HW�DO���������
<DSSDURYD�HW�DO���������6DG\NRYD�HW�DO����������KHUH�ZH�FDQ�DOVR�LQFOXGH�D�SUHFHGHQW�

7KH�SUHVHQFH�RI�SUHFHGHQW�LV�ZLGHO\�VSUHDG�LQ�PRGHUQ�SXEOLFLVW�DQG�IHDWXUH�
WH[WV�DQG�DGYHUWLVLQJ�GXULQJ�WKH�ODVW�GHFDGHV�KDV�EHHQ�WDNLQJ� WKLV�TXDOLW\�� ,QFOXGLQJ�
WKH� SUHFHGHQW� WH[WV� LQWR� DGYHUWLVLQJ� PDNHV� FRPPXQLFDWLYH� VLWXDWLRQ� G\QDPLF��
SHUIRUPV� WKH� HQWHUWDLQLQJ� IXQFWLRQ�� KHOSV� WR� SRWHQWLDO� FOLHQW� EHWWHU� PHPRUL]H� WKH�
DGYHUWLVLQJ�FRQWHQW�DQG�FRQYLQFH�KLP�WR�XVH�WKLV�ILUP¶V�VHUYLFHV�RU�EX\�WKH�VXJJHVWHG�
SURGXFW�

/HW¶V�FRQVLGHU�VRPH�H[DPSOHV�RI�LQFOXGLQJ�SUHFHGHQW�WH[WV�LQ�WKH�VWUXFWXUH�RI�
DGYHUWLVLQJ�WH[WV�IRU�FKLOGUHQ�
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&LWDWLRQV� IURP� SRSXODU� ILOPV� DQG� FDUWRRQV� DUH� ZLGHO\� XVHG�� ³:LQ[�� 2QO\�
WRJHWKHU�ZH�DUH� VWURQJ�´ �GROOV�DGYHUWLVHPHQW� LQFOXGHV� D�ZHOO�NQRZQ�PRWWR� RI� WKH�
FKDUDFWHUV�IURP�DQLPDWHG�FDUWRRQ�VHULDO��:LQ[�IDLULHV����³6WDU�:DUV DQG�FORQH�ZDUV��
&ORQHV� DJDLQVW� GURLGV´�� ³7KHUH¶OO� EH� MXVW� RQH�ZLQQHU�´��³0D\� WKH� SRZHU� EH�ZLWK�
\RX�´ �DQ�DGYHUWLVLQJ�RI�D�JDPH�RQ�WKH�PRWLI�RI�D�ZHOO�NQRZQ�ILOP�VDJD�©6WDU�:DUVª�
XVHV� QRW� RQO\� ILOP� WLWOHV� DV� SUHFHGHQW�� EXW� LQFOXGHV� ZHOO�NQRZQ� SKUDVHV� RI� WKH�
FKDUDFWHUV��³0D\�WKH�SRZHU�EH�ZLWK�\RX�´���,QFOXGLQJ�VXFK�SUHFHGLQJ�WH[WV�FUHDWHV�LQ�
D� FKLOG¶V� FRQVFLRXV� D� IHHOLQJ� RI� LQYROYHPHQW� LQ� WKH� ILOP� HYHQWV�� PDNHV� KLP�KHU� D�
³KHUR´�RI�³6WDU�:DUV´��WKXV�IXOILOOLQJ�D�ILOP�IDQ¶V�GUHDP���7KH�VDPH�PRWWR�LV�FKRVHQ�
DV�D�EDVLV�LQ�WKH�RWKHU�DGYHUWLVLQJ�PRWWR�LQ�D�PRGLILHG�YHUVLRQ� ³/HW�WKH�&KHHWRV�EH�
ZLWK�\RX�´

,W�LV�QRWDEOH�WKDW�DGYHUWLVLQJ�FLWUDWHV�RQO\�WKH�FKDUDFWHUV�RI�PRGHUQ�ILOPV�DQG�
FDUWRRQV��LJQRULQJ��IRU�LQVWDQFH��VRYLHW�RQHV��3HUKDSV��LW�FDQ�EH�H[SODLQHG�E\�PRGHUQ�
WHQGHQFLHV� DPRQJ� WKH� \RXWK�� &KLOGUHQ� DUH� IDPLOLDU� HQRXJK� ZLWK� ROG� FDUWRRQV�
FKDUDFWHUV��ZKLFK�WKH\�JHW�WR�NQRZ�LQ�WKHLU�HDUO\�FKLOGKRRG��EXW�PRGHUQ�VXSHUKHURHV�
DUH�PRUH�SUHIHUDEOH�DQG�UHVSHFWHG�WR WKHP��VR�LQ�WKH�DGYHUWLVLQJ�WKH\�DSSHDO�PRUH�WR�
WKHLU�VSHHFK��

$SSHDOLQJ�WR�WKH�SUHFHGHQW�WH[WV�OLNH�SKUDVHRORJLFDO�H[SUHVVLRQV��DSKRULVPV��
SURYHUEV�DQG�VD\LQJV� LQ�DGYHUWLVLQJ� IRU�FKLOGUHQ� LV�QRW� VR�SRSXODU��ZKLFK�� SHUKDSV��
PLJKW�EH�H[SODLQHG�E\�WKH�IDFW�WKDW��DQ�DGYHUWLVHU�FDQQRW�EH�VXUH�WKDW��WKH�ZRUGVWRFN�
WKDW�D�FKLOG�SRVVHVVHV�LQFOXGHV�WKH�SKUDVH�XVHG�DQG�WKXV�WKH�WH[W�ZRXOG�EH�XQGHUVWRRG�
FRUUHFWO\��.DUDXORY�IDLUO\�VXSSRVHV�WKDW�SUHFHGHQW�WH[WV�DUH�REOLJDWRU\�³ZHOO�NQRZQ�
WR�WKH�ZLGH�VXUURXQGLQJ�RI�WKLV SHUVRQ��LQFOXGLQJ� LWV¶�DQFHVWRUV�DQG�PRGHUQ��DQG��DW�
ODVW�� VXFK�RQHV� WKH�DSSHDO� WR�ZKLFK� DSSHDU�PRUH� WKDQ�RQFH� LQ� WKH�GLVFRXUVH�RI� WKDW�
ODQJXDJH�SHUVRQ´��.DUDXORY���������0RUH�WKDQ�WKDW��LQ�FDVH�RI�QRQ�SUHFHGHQFH�RI�WKH�
WH[W�� LI� LW� LV� QRW� ZHOO�NQRZQ�� ³WKH PLQXV�HIIHFW� RI� FRPPXQLFDWLRQ� WDNHV� SODFH´�
�=HPVND\D���������+HUH�ZH�FDQ�IDFH�WKH�H[DPSOHV�DV�IROORZLQJ�

³&RPSDVKNL��=DPRUL�FKHUY\DFKND´���³]DPRULW¶�FKHUY\DFKND´�� WR�VQDFN�

³:RXOG� \RX� HDW� DQ� HOHSKDQW"� (DW� 6QLFNHUV� VXSHU�� 7KH� ELJJHVW� RQH� LQ�
KLVWRU\�´��³WR EH�DERXW�HDWLQJ�DQ�HOHSKDQW´ � WR�EH�KXQJU\��

4XLWH� RIWHQ� SUHFHGHQW� SKUDVHV� DUH� FKDQJHG� DFFRUGLQJ� WR� WKH� DLPV� RI�
DGYHUWLVLQJ�RI�D�FRQFUHWH�SURGXFW��³)UXNWLPH��)RU�WDVWH�DQ�FRORU�± RQH�DQVZHU´ �WKH�
YHUVLRQ�RI�VD\LQJ�³1X�YNXV�,�WVYHW�WRYDULVKFH\�QHW´���³0RVNRYVNL\�NDUWRIHO��*RORG�QH�
W\RWND��JRORG�± G\DG
ND´ �UHVSRQGLQJ�WR�WKH�FKLOG�ZRUG�IRUPLQJ��WKH�VD\LQJ�³JRORG�QH�
W\RWND´� DFTXLUHV� TXLWH� ORJLFDO� IRU� FKLOGUHQ� FRQWLQXDWLRQ� ³UD]� QH� W\RXWND�� ]QDFKLW��
G\DG¶ND´��$�VXFFHVVIXO�SOD\�ZLWK�SUHFHGHQW�XWWHUDQFH�KDV�D�ZRUNLQJ�DGYHUWLVLQJ�HIIHFW�
± LPPHGLDWHO\�DWWUDFWV�DWWHQWLRQ�DQG�LV�PHPRUL]HG��

7KH�PRVW�IUHTXHQWO\�XVHG�SUHFHGHQW�XWWHUDQFHV�LQ�WKH�FRQWHQW�RI�DGYHUWLVLQJ�
IRU�FKLOGUHQ�DUH�VWDWHG�VSHHFK�IRUPXODV��6SHHFK�SOD\�XVDJH�RIWHQ�VHUYHV�DV�D�VRXUFH�RI�
UHPLQLVFHQFH IRU�DGYHUWLVLQJ� WH[WV� IRU�FKLOGUHQ��&KLOGUHQ��HVSHFLDOO\� WKH�NLGV��VSHQG�
PXFK�WLPH�LQ�JDPH��/RXG�DQG�IXQQ\�JURXS�JDPHV��KLGH�DQG�VHHN��FDWFK�XS��KDYH�D�VHW�
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QXPEHU�RI�YDULRXV�VD\LQJV��UK\PHV�ZKLFK�DUH�XVHG�E\�FKLOGUHQ�LQ�WKHLU�RULJLQDO�IRUP��
7KH�XVH�RI�VXFK�SOD\�VSHHFK�³FOLFKpV´�LV�MXVWLILHG��DV�WKH\�DUH�XQGHUVWDQGDEOH�IRU�D�NLG�
DQG�IRU�D�WHHQDJHU�

³1XWV�VWUDZEHUU\��=DNUR\�JOD]NL��RWNUR\�URWLN´ �FRPSDUH�ZLWK�FKLOGUHQ�MRNH�
³=DNUR\�JOD]D��RWNUR\�URW´��

³2QH�� WZR�� WKUHH�� IRXU�� ILYH�� .LQGHU� ZH� DUH� FRPLQJ�´ �VHQWHQFH� IURP� D�
FKLOGUHQ�KLGH�DQG�VHHN�JDPH��

³.DWLOV\D� DSHOVLQ«-XLFH� ɌURSLNDQD´� �EHJLQQLQJ� RI� FKLOGUHQ¶V� FRXQWLQJ�
³.DWLOV\D�DSHOVLQ�SR�JRURGX�%HUOLQ«´��

³$SRNDO\SVLV� LV� QRW� D� FKLFNHQSR[� ± LW� KDSSHQV� WZLFH�� &RPSXWHU� JDPH´�
�SRSXODU�ZRUOGO\�ZLVGRP�³FKLFNHQSR[�GRHVQ¶W�KDSSHQ�WZLFH´��

³$QWLORSD��'D]KH�\RX]KLNDP�SRQ\DWQR´� �,Q�WKH�DGYHUWLVHPHQW�RI�FKLOGUHQ¶V�
ERRWV�WKH�SKUDVH�³L�\H]KX�SRQ\DWQR´�LV�WUDQVIRUPHG��DFFRUGLQJ�WR�WKH�WDUJHW�DXGLHQFH�
³L�\R]KLNDP�SRQ\DWQR´��

7KH�IDLU\�WDOHV¶�PRWLYHV DUH�DFWLYHO\�XVHG�LQ�WKH�DGYHUWLVLQJ�IRU�FKLOGUHQ��7KH�
IDLU\�WDOH�LV�FORVH�WR�WKH�FKLOGUHQ
V�ZRUOGYLHZ��DQG�WKH�DSSHDO�WR�WKH�IDLU\�WDOH��PDJLF��
PLUDFOHV�LQ�DGYHUWLVLQJ�QRW�RQO\�DSSHDOV�WR�WKH�OLIH�H[SHULHQFH��WKH�FKLOG¶V�NQRZOHGJH��
EXW�DOVR�JLYHV�D�VHQVH RI�IXOILOOPHQW�RI�WKH�GUHDP�

³)UXWWLV�� 0LON� ULYHUV�� IUXLW� VKRUHV´� �FRPSDUH�� IDLU\� ³PLON� ULYHUV�� MHOO\�
VKRUHV´��

³.RVFKH\��FRPH�GRZQ��± ,¶P�DIUDLG��ZRQ¶W�EH�DEOH�WR�JDWKHU�P\�ERQHV��±
7KHQ�\RX�VKRXOG�KDYH�HDWHQ�5DVWLVKNX��OLNH�PH�´��$�ZHOO�NQRZQ�FKDUDFWHU .RVFKH\�
%HVVPHUWQ\L�DQG�VD\LQJ�³WR�JDWKHU�ERQHV´�DUH�ZHOO�XQLWHG�LQ�PHDQLQJ��FRUUHVSRQGLQJ�
WR� WKH� PDLQ� TXDOLW\� RI� DQ� DGYHUWLVHG� SURGXFW� ± KLJK� FDOFLXP� FRQWHQW� ³IRU� VWURQJ�
ERQHV´��

³6YHW�PR\�]HUNDO¶WVH�VND]KL��� &KLOGUHQ¶V�FRVPHWLF�3ULQFHVV´ �IDLU\�DSSHDO�
WR�WKH�PLUURU�³6YHW�PR\�]HUNDO¶WVH�VND]KL�´�UHTXLUHV�QR�FRQWLQXDWLRQ�LQ�WKH�DGYHUWLVLQJ�
VORJDQ��FKLOGUHQ�NQRZ�ZHOO�WKDW�WKH\�WXUQ�WR�WKH�PLUURU�IRU�DQ�DQVZHU�WR�WKH�TXHVWLRQ�
³<D�O¶�QD�VYHWH�YVHK�PLOHH"´��ZKLFK�FRUUHVSRQGV�WR�WKH�FRVPHWLFV�DGYHUWLVLQJ��

$� ODUJH� QXPEHU� RI� IDLU\�WDOH� EHJLQQLQJV�� VHQWHQFHV�� VD\LQJV� DV� SUHFHGHQW�
VWDWHPHQWV� DUH� VRPHWLPHV� FRPELQHG� LQWR� DQ� RFFDVLRQDO� IDLU\� WDOH� WKDW� PHHWV� WKH�
WUDGLWLRQV�RI�5XVVLDQ�IRON�WDOHV�ZLWK�W\SLFDO�FKDUDFWHUV�DQG�D�FKDUDFWHULVWLF�PDQQHU�RI�
SHUIRUPDQFH��

³=KLOD�E\OD�VHP\D��,�E\OD�X�QLK�GRFKND�� $O\RQND��=DOHWHO N QLP GUDNRQ��8PD�
PDOR��JRORY�PQRJR��GD�YVH�QH�Y�ODGX�± VHEH�QD�EHGX��'DOL \HPX YRG\��2GQD�EDVKND�
S¶\RW��GUXJD\D�QH�GD\RXW��WUHW¶\D�V�GRVDG\�Y�NRU\WR�SOX\RW��3ULQHVOL��]QDFKLW��JRVWX��
VXVKX�� WRW� ]KH� VDP� VHE\D� QH� VNXVKDO�� $OHQND�� ©+YDWLW� RUDW¶� GD� GUDW¶V\D�� SRUD�
XJRVFKDW¶V\D�� ª 2L�� FKXGRYLVFKH� UD]U\GDORV\D�� VDPR� V� VRERL� SREUDWDORV\D�� GD� L�
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XOHWHOR� QD� *RD�� (K�� F� $O\RQNRL� YVH� VODGNR� GD� JODGNR�´� �FKRFRODWH� ©$O\RQNDª�
DGYHUWLVHPHQW��

7KH�WH[W�SRVVHVVHV�DOO�WKH�IHDWXUHV�RI�IRON�WDOH�ZLWK�VRPH�WUDQVIRUPDWLRQ��WKH�
EHJLQQLQJ� ]KLOL�E\OL� WUDQVIRUPHG� LQWR ]KLOD�E\OD� VHP¶\D�� FROORTXLDO� VSHHFK�
�UD]U\GDORV\�� SREUDWDORV\D�� GHFOLQLQJ� ³VXVKX´� LQVWHDG� RI� LQGHFOLQDEOH� ³VXVKL´���
W\SLFDO�IDLU\�FKDUDFWHU�± WKUHH�KHDGHG�]PH\�*RU\Q\FK�± LV�WUDQVIRUPHG�LQWR�PRGHUQ�
2ULHQWDO� GUDJRQ� UK\PHG� SUHVHQWDWLRQ��7KDW� LV�ZK\� WKH� HIIHFW� RI� XQH[SHFWHGQHVV� LV�
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