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$EVWUDFW��'UDZLQJ� XSRQ� HPSLULFDO� UHVHDUFK� FDUULHG� RXW� E\� WKH� DXWKRU�� WKLV� SDSHU�
GHPRQVWUDWHV�WKDW� WKH�FXUUHQW� ODZ�LQ�(QJODQG�DQG�:DOHV�RQ�SULYDF\�IDLOV� WR�SURYLGH�
DSSURSULDWH�UHFRXUVH�IRU�D�SHUVRQ�ZKR�IHHOV�DJJULHYHG�DW�WKHLU�SKRWRJUDSK�EHLQJ�WDNHQ�
DQG�VKDUHG��SDUWLFXODUO\�ZKHUH�WKLV�HYRNHV�HPRWLRQV�RI�HPEDUUDVVPHQW�RU�KXPLOLDWLRQ���
:KLOVW�VRPH�LPSURYHPHQWV�WR�WKH�FXUUHQW�ODZ�DUH�GLVFXVVHG�WR�LPSURYH�SURWHFWLRQ�IRU�
WKH�SKRWRJUDSKHG¶V�SULYDF\�ULJKWV��WKH�PDLQ�FRQFOXVLRQ�VXJJHVWV�WKDW�D�JUHDWHU�IRFXV�
RQ�HGXFDWLRQ�DQG�JXLGDQFH�ZRXOG�EH�D�SUDJPDWLF�DQG�FRVW�HIIHFWLYH�VROXWLRQ��ZLWK�WKLV�
VKLIW�LQ�HPSKDVLV�FRQFHQWUDWLQJ�HIIRUWV�RQ�WKH�DFWLRQV�RI�WKH�SKRWRJUDSKHU���,Q�WXUQ��WKLV�
ZRXOG�SURWHFW�WKH� LQWHUHVWV�RI�WKH�SKRWRJUDSKHG�DV�D�IRUP�RI�SUHYHQWDWLYH�PHDVXUH��
UDWKHU�WKDQ�UHDFWLRQDU\�PRYH��

.H\ZRUGV��SKRWRJUDSKV��SULYDF\��PLVXVH�RI�SULYDWH�LQIRUPDWLRQ��
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,V�WKH�FXUUHQW�ODZ�RXW�RI�IRFXV"�
�

3ULYDF\� FRQFHUQV� KDYH� ORQJ� EHHQ� UHODWHG� WR� WKH� PDWWHU� RI� WDNLQJ� DQG� VKDULQJ�
SKRWRJUDSKV�DQG�LPDJHV���+RZHYHU�� WKLV� LV�DQ�DUHD�ZKHUH�WKH� ODZ�KDV�VWUXJJOHG�WR�
ILQG� D� VROXWLRQ�� SDUWLFXODUO\� LQ� UHODWLRQ� WR� XQZDQWHG�� KXPLOLDWLQJ� RU� HPEDUUDVVLQJ�
SKRWRJUDSKV���([FHSW�IRU�KDUPV�ZKLFK�JHQHUDOO\�IDOO�XQGHU�VSHFLILF�FULPLQDO� ODZV��RU�
ZLWKLQ�WKH�UHPLW�RI�PLVXVH�RI�SULYDWH�LQIRUPDWLRQ��ZKLFK�LQ�LWVHOI��LV�VHHQ�WR�EH�VRPHZKDW�
RI�DQ�µHODVWLF¶�FRQFHSW����SULYDF\�SURWHFWLRQ�LV�OLPLWHG��DQG�FDQ�OHDYH�LQGLYLGXDOV�ZLWKRXW�
DQ�DSSURSULDWH�UHPHG\����'UDZLQJ�XSRQ�HPSLULFDO�UHVHDUFK�LQFOXGLQJ�LQWHUYLHZV�DQG�D�
UHVHDUFK�VXUYH\���WKLV�SDSHU�SURYLGHV�D�XQLTXH�DQG�LQVLJKWIXO�SHUVSHFWLYH�IURP�ZKLFK�
WR�FRQVLGHU�WKH�SUDFWLFDO�XQGHUVWDQGLQJ�RI�SULYDF\�LQ�(QJODQG�DQG�:DOHV��LWV�VKRUWIDOOV��
DQG�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�GHVLUDEOH���8OWLPDWHO\��WKLV�DUWLFOH�SRVWXODWHV�WKDW�
D�JUHDWHU�IRFXV�RQ�HGXFDWLRQ�DQG�JXLGDQFH�FDQ�SUHYHQW�PDQ\�RI� WKHVH�KDUPV�IURP�
DULVLQJ�LQ�WKH�ILUVW�SODFH��

�

0LOOLRQV�RI�SKRWRJUDSKV�DUH�WDNHQ�DQG�VKDUHG�GDLO\��WKH�VKHHU�TXDQWLW\�RI�LQIRUPDWLRQ�
DQG�LPDJHV�EHLQJ�VKDUHG�RQOLQH�SRVLQJ�DQ�LPPHGLDWH�SUREOHP�DQG�WKH�ODZ�VWUXJJOLQJ�
WR� NHHS� DSDFH� RI� GHYHORSPHQWV�� � 6RPH� ���� RI� UHVSRQGHQWV� WR� WKH� /DZ� DQG�
3KRWRJUDSK\�5HVHDUFK�6XUYH\�FDUULHG�RXW�E\�WKH�DXWKRU��KHUHDIWHU�µ5HVHDUFK�6XUYH\¶��
XVH�PRELOH�SKRQHV�WR�WDNH�SLFWXUHV��DQG�����FDPHUDV���6RFLDO�PHGLD�LV�QRZ�HQJUDLQHG�
LQ�RXU�FXOWXUH��DQG�HQFRXUDJHV� LQGLYLGXDOV� WR� VKDUH� LQIRUPDWLRQ�DERXW�SULYDWH� OLYHV��
WKHUHIRUH�LW� LV�QRW�VXUSULVLQJ�WR�OHDUQ�WKDW�����KDG�VKDUHG�LPDJHV�RQ�VRFLDO�PHGLD���
7KLV� FRUUHVSRQGV� ZLWK� 0LOOV¶� DUJXPHQW� WKDW� µ1R� LQWHUDFWLRQ� LV� GHHPHG� WR� KDYH�
KDSSHQHG�XQOHVV�UHFRUGHG�E\�D�SKRWRJUDSK��D�WZHHW�RU�D�VWDWXV�XSGDWH¶����5HDVRQV�
IRU�WDNLQJ�SLFWXUHV�ZHUH�H[SORUHG�LQ�WKH�5HVHDUFK�6XUYH\��WKH�PRVW�SRSXODU�EHLQJ��IRU�
PHPRULHV� ������� WR� FDSWXUH�PRPHQWV� ������� IRU� OHLVXUH� ������� DQG� WR� VKDUH�ZLWK�
RWKHUV�������������WRRN�SKRWRJUDSKV�GDLO\�RU�ZHHNO\��ZKLFK�XQGHUSLQV�WKH�LGHD�WKDW�
SKRWRJUDSK\�KDV�D� µVRFLDO�DVSHFW¶���DQG� IXOILOV�HPRWLRQDO�SV\FKRORJLFDO�QHHGV�RI� WKH�
LQGLYLGXDO��

�

7HFKQRORJ\�FKDOOHQJHV�WKH�FRQFHSW�RI�FRQWURO��SDUWLFXODUO\�ZLWKLQ�WKH�FRQWH[W�RI�LPDJHV���
:KHUHDV� LQ� WKH� SDVW� SKRWRJUDSKV� ZHUH� GHYHORSHG� IURP� QHJDWLYHV� DQG� D� OLPLWHG�

�
��=;&�Y�%ORRPEHUJ�/�3��>����@�(:&$�&LY�����SHU�/RUG�-XVWLFH�6LPRQ�DW�>��@��
��+DUPV�WKDW�FDQ�DULVH�WKURXJK�WKH� WDNLQJ�GLVVHPLQDWLRQ�RI� LPDJHV�PLJKW� LQFOXGH��DQG�QRW�DOO�ZLOO�EH�
FRQVLGHUHG� LQ� WKLV� DUWLFOH��� LPDJH�EDVHG� DEXVH�� LGHQWLW\� WKHIW�� WUDFNLQJ�� F\EHU�EXOO\LQJ�� KXPLOLDWLRQ��
HPEDUUDVVPHQW��VRFLDO�HQJLQHHULQJ��FRHUFLRQ�DQG�ORVV�RI�DQRQ\PLW\���6KDULQJ�LPDJHV�FDQ�EH�SDUWLFXODUO\�
SUREOHPDWLF�IRU�FKLOGUHQ��ZKR�KDYH�QR�FRQWURO�RYHU�WKHVH�VKDUHG�LPDJHV���
��&DUULHG�RXW�DV�SDUW�RI�D�EURDGHU�3K'�SURMHFW�FRPSOHWHG�LQ������ZKLFK�VRXJKW�WR�HVWDEOLVK�OHYHOV�RI�
XQGHUVWDQGLQJ� RI� FXUUHQW� ODZ� UHODWLQJ� WR� SKRWRJUDSK\�� ZKHUH� WKH� GLVFUHSDQFLHV� EHWZHHQ� ODZ� DQG�
XQGHUVWDQGLQJ�H[LVW��DQG�KRZ�EHVW�WR�GHDO�ZLWK�WKH�PDWWHU�LQ�WKH�IXWXUH��7KLV�LQFOXGHG�GDWD�IURP�UHVHDUFK�
LQWHUYLHZV�ZLWK� WKUHH�DFDGHPLFV�� WZR�H[�SROLWLFLDQV��RQH�SKRWRJUDSK\�RUJDQLVDWLRQ�� WKUHH� MRXUQDOLVWV��
RQH�DFWLYLVW� DQG� RQH� SHUVRQ�ZKR�KDG� EHHQ� LQYROYHG� LQ� DQ� DLU� GLVDVWHU�ZKLFK�ZDV� ILOPHG� E\� RWKHUV�
�µH[SHULHQFH¶����7KH�UHVHDUFK�VXUYH\�KDG�����UHVSRQGHQWV�IURP�ERWK�WKH�JHQHUDO�SXEOLF�DQG�ODZ�VWXGHQWV�
DJHG�RYHU����\HDUV�ROG�DQG�EDVHG�LQ�(QJODQG�DQG�:DOHV�DW�WKH�WLPH�RI�FRPSOHWLQJ�WKH�VXUYH\��)XUWKHU�
LQIRUPDWLRQ�RQ�WKH�PHWKRGRORJ\�FDQ�EH�REWDLQHG�E\�FRQWDFWLQJ�WKH�DXWKRU��
��5HVHDUFK�6XUYH\��µ6RFLDO�PHGLD�VLWHV�XVHG�WR�VKDUH�SKRWRJUDSKV¶������UHVSRQVHV����
��0D[�0LOOV��
6KDULQJ�SULYDWHO\��7KH�(IIHFW�3XEOLFDWLRQ�RQ�6RFLDO�0HGLD�+DV�RQ�([SHFWDWLRQV�RI�3ULYDF\
�
���������-RXUQDO�RI�0HGLD�/DZ�����
��/L]�:HOOV��HG���3KRWRJUDSK\��$�&ULWLFDO�,QWURGXFWLRQ���UG�HG��5RXWOHGJH������������
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QXPEHU�RI�FRSLHV�FUHDWHG��GLJLWDOLVDWLRQ�KDV�FDXVHG�D�VLJQLILFDQW�VKLIW�LQ�KRZ�LPDJHV�
DUH�VWRUHG�DQG�VKDUHG��HVSHFLDOO\�ZLWK�WKH�GHYHORSPHQW�RI�VRFLDO�PHGLD���)RU�H[DPSOH��
WKH�SRWHQWLDO�IRU�EHLQJ�µWDJJHG¶�LQ�SKRWRJUDSKV�RQ�VRFLDO�PHGLD�PD\�VXEVHTXHQWO\�OHDG�
WR� WKH�SRVVLELOLW\�RI�EHLQJ� UHFRJQLVDEOH��DQG� WKH� µRYHUVKDULQJ¶�RI� LQIRUPDWLRQ�PHDQV�
WKDW�XOWLPDWHO\�WKH�SRVWHU�RI�WKRVH�LPDJHV�PD\�KDYH�µOHVV�FRQWURO�RYHU�WKH�DXGLHQFH¶���
DV� LPDJHV� FDQ� EH� GLVVHPLQDWHG� TXLFNO\� RQ� D� ZLGHVSUHDG� VFDOH�� � 7KH� LGHD� WKDW� D�
SHUVRQ¶V�SULYDF\�LQWHUHVWV�FDQ�EH�XVHG�WR�FRQWURO�ZKDW�LQIRUPDWLRQ�LV�UHYHDOHG�DERXW�
RQHVHOI�LV�LQWULQVLF�WR�XQGHUVWDQGLQJ�WKH�LQGLYLGXDO¶V�UHODWLRQVKLS�ZLWK�WKH�LPDJH��EXW�LW�
LV�DOVR�LPSRUWDQW�WR�DFNQRZOHGJH�WKDW�RQH¶V�ULJKWV�FDQ�EH�LPSDFWHG�XSRQ�E\�WKH�DFWLRQV�
RI�RWKHUV��$V�ZRUU\LQJ�LW�DV�LW�PD\�VHHP��LW�KDV�EHHQ�VXJJHVWHG�E\�2VZDOG�HW�DO��WKDW�
µ«LW�FRXOG�HYHQ�EH�WKH�FDVH�WKDW�µ*HQHUDWLRQ�7DJJHG¶�ZRXOG�EH�UHJDUGHG�DV�KDYLQJ�QR�
UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\�DW�DOO�EHFDXVH�RI�WKH�DFWLRQV�RI�RWKHUV¶���

�

7KH�ZLGHVSUHDG�VKDULQJ�RI�LPDJHV�FDQ�OHDG�WR�EUHDFKHV�RI�SULYDF\��EXW�DQ�LQGLYLGXDO�
ILQGLQJ�WKHLU�SHUVRQDO�LQIRUPDWLRQ�VKDUHG�PD\�KDYH�YHU\�OLPLWHG�UHPHGLHV�DYDLODEOH�WR�
WKHP���&RPELQHG�ZLWK�WKH�SRWHQWLDOO\�KLJK�FRVWV�RI�EULQJLQJ�D�SULYDF\�DFWLRQ��LW�FDQ�EH�
VHHQ�KRZ�QRQ�OHJDO� RSWLRQV�ZRXOG�EH�SUHIHUDEOH�� � 7KH�DXWKRU¶V� HPSLULFDO� UHVHDUFK�
GHPRQVWUDWHV�WKDW��L��WKHUH�LV�OLWWOH�XQGHUVWDQGLQJ�RI�WKH�FRQFHSW�RI�PLVXVH�RI�SULYDWH�
LQIRUPDWLRQ�LQ�SUDFWLFH���LL��IXUWKHU�FODULW\�RI�WKH�ODZ�ZRXOG�EH�EHQHILFLDO��H�J��LQ�UHODWLRQ�
WR�WKH�UROH�DQG�UHOHYDQFH�RI�FRQVHQW���LLL��WKH�ODZ�LV�QRW�QHFHVVDULO\�WKH�EHVW�URXWH�RI�
SURJUHVVLRQ�LQ�WKLV�DUHD�IRU�LQGLYLGXDOV��DQG��LY��JXLGDQFH�DQG�HGXFDWLRQ�DUH�D�PRUH�
HIIHFWLYH�VROXWLRQ����

�

3DUW�,�IRFXVHV�RQ�ERWK�WKH�FXUUHQW�XQGHUVWDQGLQJ�DQG�VKRUWFRPLQJV�RI�FXUUHQW�SULYDF\�
ODZ��ZLWK�3DUW�,,�H[SORULQJ�QRQ�OHJDO�RSWLRQV�WKDW�FRXOG�EH�LPSOHPHQWHG�DQG�GHYHORSHG�
LQ�WKH�IXWXUH��

�

3DUW�,�±�7KH�EOXUU\�OLQHV�RI�SULYDF\�
�

7KH� ILUVW�DUHD�H[SORUHG�ZLWK� LQWHUYLHZHHV�DQG� UHVSRQGHQWV� WR� WKH�5HVHDUFK�6XUYH\�
ZDV�WKHLU�XQGHUVWDQGLQJ�RI�ODZ�LQ�UHODWLRQ�WR�SKRWRJUDSK\�SULYDF\���7KH�GDWD�REWDLQHG�
KHOSHG�HVWDEOLVK�ZKHUH�WKH�ODZ�LV�FOHDU�DQG�ZKHUH�DUHDV�RI�FRQIXVLRQ�DULVH����

7KH� IROORZLQJ� VWDWHPHQWV� ZHUH� SXW� WR� VXUYH\� UHVSRQGHQWV� WR� JDXJH� WKHLU�
XQGHUVWDQGLQJ��

L�� ,W�LV�OHJDO�WR�WDNH�SKRWRJUDSKV�RI�DQ\ERG\�LQ�WKH�VWUHHW��
LL�� ,�QHHG�DQ�LGHQWLILDEOH�SHUVRQ¶V�SHUPLVVLRQ�WR�SXEOLVK�DQ�LPDJH�RI�WKHP�RQ�

WKH�LQWHUQHW��
LLL�� ,PDJHV�,�WDNH�EHORQJ�WR�PH��

�
��-DFRE�5RZERWWRP�� µ7R�5DQW��9HQW�DQG�&RQYHUVH��3URWHFWLQJ�/RZ�/HYHO�'LJLWDO�6SHHFK¶� ����������
&DPEULGJH�/DZ�-RXUQDO�����������
�� 0DULRQ� 2VZDOG�� +HOHQ� -DPHV� DQG� (PPD� 1RWWLQJKDP� FRQVLGHU� µ*HQHUDWLRQ� 7DJJHG¶� WR� EH� WKH�
\RXQJHVW� PHPEHUV� RI� µ*HQHUDWLRQ� =¶�� ZKR�� DOWKRXJK� DGHSW� DW� XVLQJ� WHFKQRORJ\�� PD\� KDYH� OLWWOH�
DZDUHQHVV�RI�WKH�LPSDFW�RI�VRFLDO�PHGLD�RQ�WKHLU�SULYDF\��µ7KH�1RW�VR�6HFUHW�/LIH�RI�)LYH�<HDU�2OGV��
/HJDO� DQG� (WKLFDO� ,VVXHV� 5HODWLQJ� WR� 'LVFORVXUH� RI� ,QIRUPDWLRQ� DQG� WKH� 'HSLFWLRQ� RI� &KLOGUHQ� RQ�
%URDGFDVW�DQG�6RFLDO�0HGLD¶����������-RXUQDO�RI�0HGLD�/DZ�����������
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LY�� ,PDJHV�,�WDNH�EHORQJ�WR�WKH�SHUVRQ�SKRWRJUDSKHG��

7KH�UHVXOWV�PDNH�IRU�LQWHUHVWLQJ�UHDGLQJ��

L�� 2YHU�����RI�UHVSRQGHQWV�ZHUH�XQGHFLGHG�GLVDJUHHG�ZLWK�WKH�VWDWHPHQW�µ,W�
LV� OHJDO� WR� WDNH� SKRWRJUDSKV� RI� DQ\ERG\� LQ� WKH� VWUHHW¶�� ZKHQ� WKLV� LV� DQ�
DFFHSWHG�SDUW�RI�HYHU\GD\�OLIH�LQ�WRGD\¶V�VRFLHW\�����

LL�� ����RI� UHVSRQGHQWV� DJUHHG�VWURQJO\� DJUHHG� WKDW� DQ� LGHQWLILDEOH� SHUVRQ¶V�
SHUPLVVLRQ�ZRXOG�EH�UHTXLUHG�WR�SXEOLVK�DQ�LPDJH�RI�WKHP�RQ�WKH�LQWHUQHW��
ZKHQ�WKH�ODZ�UDUHO\�UHTXLUHV�WKLV�WR�EH�WKH�VLWXDWLRQ����

LLL�� ���� ZHUH� XQGHFLGHG�GLVDJUHHG� ZLWK� WKH� VWDWHPHQW� WKDW� µ,PDJHV� ,� WDNH�
EHORQJ�WR�PH¶���ZKHQ�FRS\ULJKW�ODZ�FOHDUO\�VWDWHV�WKDW�WKH�LPDJH�EHORQJV�WR�
WKH�SKRWRJUDSKHU������

LY�� -XVW�XQGHU�����ZHUH�XQGHFLGHG�RU�DJUHHG�ZLWK�WKH�VWDWHPHQW�µ,PDJHV�,�WDNH�
EHORQJ�WR�WKH�SHUVRQ�SKRWRJUDSKHG¶��LQ�FRQWUDVW�WR�WKH�SRVLWLRQ�XQGHU�FXUUHQW�
ODZ�ZKLFK�GRHV�QRW�DOORZ�IRU�LPDJH�ULJKWV������

�

7KHVH�UHVSRQVHV�GHPRQVWUDWH�WKDW�FXUUHQW� ODZ� LV�QRW�FOHDUO\�XQGHUVWRRG��\HW� WKLV� LV�
SHUKDSV� QRW� XQH[SHFWHG� DV� WKHVH� DUH� DUHDV� ZKHUH� PXFK� LV� GHSHQGHQW� XSRQ� WKH�
FLUFXPVWDQFHV�� �$V�%HVVDQW� DYHUUHG��ZKHQ�HYHQ� WKH� µSURIHVVLRQDOV¶� GR� QRW� DOZD\V�
XQGHUVWDQG�WKH�ODZ����LW�LV�KDUGO\�VXUSULVLQJ�WKDW�WKH�SXEOLF�VWUXJJOH�WR�FRPSUHKHQG�LW���
,QWHUYLHZHHV�DOVR�VDZ�WKLV�DV�DQ�DUHD�ZKHUH�FRQIXVLRQ�ZDV�ULIH��ZLWK�RQH�H[�-RXUQDOLVW�
FRPPHQWLQJ� µ,� GRQ¶W� WKLQN� WKH\� >WKH� SXEOLF@� XQGHUVWDQG� SULYDF\� DW� DOO«¶� DQG� D�
UHSUHVHQWDWLYH�IURP�D�3KRWRJUDSKLF�2UJDQLVDWLRQ�FRPPHQWHG�µ«DW�WKH�PRPHQW�D�ORW�
RI� SHRSOH�DUHQ¶W� FOHDU�� RU� WKLQN� WKH\�FDQ¶W� SKRWRJUDSK�� �$Q�H[�SROLWLFLDQ� LQWHUYLHZHH�
HFKRHG� WKHVH�VHQWLPHQWV��VD\LQJ� µ,� WKLQN� WKDW� LW¶V�YHU\�XQFOHDU��DQG�FHUWDLQO\� ORWV�RI�
SHRSOH�KDYH�YLHZV�RQ�ZKHQ�SKRWRJUDSKV�FDQ�DQG�FDQQRW�EH�WDNHQ��IRU�H[DPSOH��ZKHQ�
\RX�GRQ¶W�FRUUHVSRQG�ZLWK�ZKDW�WKH�ODZ�DFWXDOO\�LV��DQG�,�WKLQN�WKDW¶V�YHU\�SUREOHPDWLF¶���
&ROOHFWLYHO\��WKHVH�SRLQWV�VWURQJO\�HPSKDVLVH�WKH�QHHG�IRU�HGXFDWLRQ�DQG�JXLGDQFH�RQ�
WKH�PDWWHU����

,PSRUWDQW� GLVWLQFWLRQV� QHHG� WR� EH� PDGH� EHWZHHQ� VRPHWKLQJ� WKDW� LV� JHQHUDOO\�
XQGHUVWRRG�DV�µSULYDWH¶� LQ�HYHU\GD\�OLIH��DQG�VRPHWKLQJ�WKDW�LV�OHJDOO\�UHFRJQLVHG�DV�
EHLQJ�HPERGLHG�ZLWKLQ�WKH�VSLULW�RI�µSULYDWH�OLIH¶�DV�SURWHFWHG�XQGHU�$UWLFOH����5LJKW�WR�
UHVSHFW� IRU� SULYDWH� DQG� IDPLO\� OLIH�� KRPH� DQG� FRUUHVSRQGHQFH�� RI� WKH� (XURSHDQ�
&RQYHQWLRQ�RQ�+XPDQ�5LJKWV��KHUHDIWHU�(&+5����:KLOVW�DQ� LQGLYLGXDO�PD\� IHHO� WKDW�
DQ\�LQIRUPDWLRQ�DERXW�WKHPVHOYHV�ZKLFK�WKH\�GR�QRW�ZLVK�RWKHUV�WR�NQRZ�LV�SULYDWH�WR�
WKHP�DQG�WKXV�WKH\�ZRXOG�FKRRVH�QRW�WR�VKDUH�WKLV�ZLWK�RWKHUV��OHJDOO\�SURWHFWLRQ�KDV�
WUDGLWLRQDOO\�EHHQ�DYDLODEOH�LQ�VRPHZKDW�PRUH�OLPLWHG�FLUFXPVWDQFHV����:LWK�QR�ODZ�RI�

�
��3KRWRJUDSKV�WDNHQ�RI�WZLQ�FKLOGUHQ�RI�D�FHOHEULW\�FRXSOH�LQ�D�1HZ�=HDODQG�VWUHHW�GLG�QRW�EUHDFK�WKHLU�
SULYDF\�ULJKWV��+RVNLQJ�Y�5XQWLQJ����������1=/5����������DW�>���@��FRQILUPHG�LQ�&DPSEHOO�Y�0*1�>����@�
8.+/����/RUG�+RSH�DW�>���@��
���7KLV�LV�D�JUH\�DUHD��DV�SHUPLVVLRQ�PD\�EH�UHTXLUHG�LQ�VRPH�VLWXDWLRQV��H�J��GDWD�SURWHFWLRQ�RU�FKLOG�
SURWHFWLRQ��EXW�LW�LV�QRW�D�JHQHUDO�UHTXLUHPHQW��
���8QGHU�V�����D��RI�WKH�&RS\ULJKW��'HVLJQV�DQG�3DWHQWV�$FW�������D�SKRWRJUDSK�LV�DQ�³DUWLVWLF�ZRUN´�
ZLWK�FRS\ULJKW�VXEVLVWLQJ�LQ�LW�XQGHU�V�����D���
���,Q�(QJODQG�DQG�:DOHV��WKHUH�LV�FXUUHQWO\�QR�SURYLVLRQ�IRU�LPDJH�ULJKWV��
���$�VWXG\�FDUULHG�RXW�LQ������IRXQG�WKDW�ORFDO�DXWKRULWLHV¶�XQGHUVWDQGLQJV�RI�WKH�ODZ�YDULHG�VLJQLILFDQWO\��
&ODLUH�%HVVDQW��µ'DWD�3URWHFWLRQ��6DIHJXDUGLQJ�DQG�WKH�3URWHFWLRQ�RI�&KLOGUHQ¶V�3ULYDF\��([SORULQJ�/RFDO�
$XWKRULW\� *XLGDQFH� RQ� 3DUHQWDO� 3KRWRJUDSK\� DW� 6FKRRO� (YHQWV¶� ������� ��� ,QIRUPDWLRQ� DQG�
&RPPXQLFDWLRQ�7HFKQRORJ\�/DZ������
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SULYDF\� SHU� VH� LQ� (QJOLVK� DQG� :HOVK� ODZ�� GHYHORSPHQW� KDV� WDNHQ� D� SLHFHPHDO�
DSSURDFK�ZLWK��PRVW� IXQGDPHQWDOO\� IRU� WKH�SXUSRVHV�RI� WKLV�DUWLFOH��SURWHFWLRQ�JLYHQ�
WKURXJK�WKH�WRUW�RI�µPLVXVH�RI�SULYDWH�LQIRUPDWLRQ¶��GHULYLQJ�IURP�$UWLFOH���RI�WKH�(&+5�
DQG�GHYHORSHG�LQ�WKH�OHDGLQJ�FDVH�RI�&DPSEHOO�������

$OWKRXJK� WKH�PDWWHU�RI�ZKDW� LV� µSULYDWH¶� LV�D�EURDG�TXHVWLRQ���� FHUWDLQ� FDWHJRULHV�RI�
LQIRUPDWLRQ�KDYH�EHHQ�KHOG� WR�EH�SULYDWH�� LQFOXGLQJ�KHDOWK���DQG�VH[XDO�DFWLYLWLHV�����
$WWHPSWV�WR�QHDWO\�FDWHJRULVH�LQIRUPDWLRQ�LQWR�µSXEOLF¶�RU�µSULYDWH¶�KDYH�EHHQ�FULWLFLVHG��
IRU�H[DPSOH��6HOLQJHU�DQG�+DUW]RJ�DUJXH�WKDW�WR�DWWHPSW�WR�GR�VR�LV�LQDGHTXDWH��UDWKHU�
WKHUH� EHLQJ� D� µFRQWLQXXP� RI� REVFXULW\¶� WKDW� UDQJHV� IURP� LQIRUPDWLRQ� ZKLFK� µZH¶UH�
VKRXWLQJ�IURP�WKH�URRIWRSV�DQG�ZDQW�WR�EH�DEVROXWHO\�WUDQVSDUHQW�¶�WR�WKDW�ZKLFK�µZH�
NHHS�WR�RXUVHOYHV�DQG�ZDQW�WR�EH�NHSW�DEVROXWHO\�VHFUHW¶�����0RUH�EURDGO\��WKH�ULJKW�WR�
SULYDWH�OLIH�UHFRJQLVHV�WKDW�D�QXPEHU�RI�DVSHFWV�RI�DQ�LQGLYLGXDO¶V�GHYHORSPHQW�UHTXLUH�
SURWHFWLRQ�ZLWKLQ�WKLV��IURP�DXWRQRP\���WKURXJK�WR�SURWHFWLRQ�RI�RQH¶V�UHSXWDWLRQ�DQG�
LPDJH�����$QRWKHU�LPSRUWDQW�GLVWLQFWLRQ�UHYROYHV�DURXQG�WKH�LGHD�RI�SULYDF\�DV�VHFUHF\��
DQG�WKH�PDQQHU�LQ�ZKLFK�WKH�LQIRUPDWLRQ�KDV�EHHQ�ZLWKKHOG�IURP�RWKHUV���0RUHKDP�
GHVFULEHV� WKH�XVH�RI�SULYDF\� µEDUULHUV¶� LQ� WKLV�YHLQ����VXJJHVWLQJ� WKDW�UDWKHU�WKDQ� WKH�
FRQWHQW�RU�QDWXUH�RI�WKH�LQIRUPDWLRQ�EHLQJ�SULYDWH��LW�LV�SULYDWH�GXH�WR�LW�EHLQJ�VRPHWKLQJ�
WKDW�RWKHUV�VKRXOG�QRW�NQRZ�RU�DFFHVV��H�J��LQIRUPDWLRQ�RU�LPDJHV�WKDW�DUH�SDVVZRUG�
SURWHFWHG�WR�GHWHU�RWKHUV�IURP�DFFHVV������

:KHQ�LPDJHV�RI�LQGLYLGXDOV�DUH�LQYROYHG��WKHUH�DUH�VHQVLWLYLWLHV�VXUURXQGLQJ�WKH�WDNLQJ�
DQG�SXEOLFDWLRQ�RI� VXFK� LPDJHV�� �(&W+5� MXULVSUXGHQFH�FOHDUO\� LQFOXGHV� WKH� ULJKW� WR�
SURWHFWLRQ�RI�RQH¶V�LPDJH��DV�VHW�RXW�LQ�9RQ�+DQQRYHU���

>)@UHHGRP� RI� H[SUHVVLRQ� LQFOXGHV� WKH� SXEOLFDWLRQ� RI� SKRWRV«7KLV� LV�
QRQHWKHOHVV� DQ� DUHD� LQ� ZKLFK� WKH� SURWHFWLRQ� RI� WKH� ULJKWV� DQG� UHSXWDWLRQ� RI�
RWKHUV�WDNHV�RQ�SDUWLFXODU�LPSRUWDQFH��DV�WKH�SKRWRV�PD\�FRQWDLQ�YHU\�SHUVRQDO�
RU�HYHQ�LQWLPDWH�LQIRUPDWLRQ�DERXW�DQ�LQGLYLGXDO�RU�KLV�RU�KHU�IDPLO\«���

)XUWKHU� FODULW\� LV� SURYLGHG� WKURXJK� WKH� 9RQ� +DQQRYHU� FDVHV��� DQG�� IROORZLQJ� 9RQ�
+DQQRYHU�Y�*HUPDQ\�1R�����WKH�&RXUW�ODLG�GRZQ�FULWHULD�WR�EH�DSSOLHG�ZKHQ�EDODQFLQJ�

�
���&DPSEHOO��Q�����
���0XUUD\�Y�%LJ�3LFWXUHV�>����@�(:&$�&LY�����DW�>��@��
���&DPSEHOO��Q�����
���0RVOH\�Y�1HZV�*URXS�1HZVSDSHUV�>����@�(:+&�������4%���
��� (YDQ� 6HOLQJHU� DQG� :RRGURZ� +DUW]RJ�� µ2EVFXULW\� DQG� 3ULYDF\¶� >����@� 5RXWOHGJH� &RPSDQLRQ� WR�
3KLORVRSK\�RI�7HFKQRORJ\��������
���6HH�3UHWW\�Y�8QLWHG�.LQJGRP�����������(+55���DW�>��@�DQG�&KULVWLQH�*RRGZLQ�Y�8.��������$SS�1R�
���������(&+5�����DW�>��@��
���6HH�5HNORV�DQG�'DYRXUOLV�Y�*UHHFH�>����@�(&+5�����DW�>��@��3KRWRJUDSKV�ZHUH�WDNHQ�RI�D�EDE\�LQ�
D�VWHULOH�XQLW�LQ�D�*UHHN�FOLQLF�WR�ZKLFK�RQO\�WKH�VWDII�KDG�DFFHVV��E\�D�SURIHVVLRQDO�SKRWRJUDSKHU�DV�SDUW�
RI�D�SKRWRJUDSK\�VHUYLFH�RIIHUHG�WR�FOLHQWV��ZLWKRXW�WKH�NQRZOHGJH�RI�WKH�SDUHQWV��7KH�FOLQLF�UHIXVHG�WR�
KDQG�RYHU�WKH�QHJDWLYHV�WR�WKH�SDUHQWV��7KH�NH\�SRLQWV�HPSKDVLVHG�ZHUH�WKH�ODFN�RI�SDUHQWDO�FRQVHQW��
DQG�SRWHQWLDO�IXWXUH�XVH�RI�WKH�QHJDWLYHV��7KH�*UHHN�JRYHUQPHQW�DUJXHG�WKDW�VLQFH�WKH�SKRWRJUDSKV�
KDG�QRW�EHHQ�SXEOLVKHG��WKH�µSULYDWH�OLIH¶�RI�WKH�EDE\�ZDV�QRW�DQ�LVVXH��DQG�WKDW�WKH�EDE\�ZDV�WRR�\RXQJ�
WR�VHQVH�DQ\�LQIULQJHPHQW�RI�ULJKWV��+RZHYHU��WKH�(&W+5�IRXQG�RWKHUZLVH��KLJKOLJKWLQJ�KRZ�$UWLFOH���
SURWHFWV�PXOWLSOH�DVSHFWV�RI�WKH�LQGLYLGXDO��IURP�SHUVRQDOLW\�WR�WKH�LPDJH��
���1LFROH�0RUHKDP��µ3ULYDF\�LQ�3XEOLF�3ODFHV¶�����������&DPEULGJH�/DZ�-RXUQDO�����������
�����
���7KLV�LV�DQ�DUHD�ZKHUH�WKH�ODZ�KDV�EHHQ�PRUH�UHWLFHQW�WR�SURYLGH�SURWHFWLRQ��0RUHKDP�DUJXHV�IRU�D�
SK\VLFDO�SULYDF\�DFWLRQ�WR�FRYHU�VXFK�VLWXDWLRQV�±�VHH�1LFROH�0RUHKDP��µ%H\RQG�,QIRUPDWLRQ��3K\VLFDO�
3ULYDF\�LQ�(QJOLVK�/DZ¶�����������&DPEULGJH�/DZ�-RXUQDO�����������
��9RQ�+DQQRYHU�Y�*HUPDQ\��1R����>����@�(+55����DW�>���@��
���9RQ�+DQQRYHU�Y�*HUPDQ\�>����@�(0/5����������������(+55����9RQ�+DQQRYHU�Y�
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$UWLFOHV���DQG������RI� WKH�(&+5���� �8QGHU� WKH� ODZV�RI�(QJODQG�DQG�:DOHV��SULYDF\�
SURWHFWLRQ�LV�UHOLDQW�XSRQ�WKH�FRQFHSW�RI�WKH�FODLPDQW�KDYLQJ�D�µUHDVRQDEOH�H[SHFWDWLRQ�
RI�SULYDF\¶��ZLWK�WZR�UHODWHG�TXHVWLRQV�DVNHG����

����(VVHQWLDOO\�WKH�WRXFKVWRQH�RI�SULYDWH�OLIH�LV�ZKHWKHU�LQ�UHVSHFW�RI�WKH�GLVFORVHG�
IDFWV�WKH�SHUVRQ� LQ�TXHVWLRQ�KDG�D�UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\��H�J�� ,V�
$UWLFOH���(&+5��WKH�ULJKW�WR�UHVSHFW�IRU�SULYDWH�DQG�IDPLO\�OLIH��HQJDJHG"���
�

����,I�VR��GRHV�WKLV�H[SHFWDWLRQ�RI�SULYDF\�RXWZHLJK�WKH�SXEOLVKHU¶V�$UWLFOH����(&+5�
ULJKWV�WR�IUHHGRP�RI�H[SUHVVLRQ"���

$OWKRXJK� LW� KDV� EHHQ� HPSKDVLVHG� KRZ� HVWDEOLVKLQJ� D� UHDVRQDEOH� H[SHFWDWLRQ� RI�
SULYDF\�WDNHV�LQWR�DFFRXQW�DOO�WKH�FLUFXPVWDQFHV�RI�WKH�FDVH����WKH�QHHG�DQG�VHQVLELOLW\�
RI�VXFK�D�WHVW�KDV�EHHQ�TXHVWLRQHG����SDUWLFXODUO\�LQ�FLUFXPVWDQFHV�ZKHUH�LQIRUPDWLRQ�
LV� REYLRXVO\� SULYDWH�� � $� WKUHVKROG� RI� VHULRXVQHVV�PXVW� DOVR� EH� DWWDLQHG� WR� UHFHLYH�
SURWHFWLRQ�����,I��DV�RXWOLQHG�LQ�=;&��WKHUH�LV�QR�µUHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\¶�RU�
µOHJLWLPDWH� H[SHFWDWLRQ� RI� SURWHFWLRQ¶� �WKH� WHVWV� EHLQJ� V\QRQ\PRXV��� µWKHUH� LV� QR�
UHOHYDQW�LQWHUIHUHQFH�ZLWK�WKH�SHUVRQDO�DXWRQRP\�RI�WKH�LQGLYLGXDO�DQG�DUWLFOH�����LV�QRW�
HQJDJHG¶���� ,I� WKHUH� LV� VXFK� DQ� H[SHFWDWLRQ�� LW� LV� IRU� WKH� GHIHQGDQW� WR� MXVWLI\� WKH�
LQWHUIHUHQFH��

�

$�NH\�WKUHDG�WKURXJKRXW�LV�WKH�FRQWURO�WKDW�DQ�LQGLYLGXDO�H[HUFLVHV�RYHU�WKHLU�SHUVRQDO�
LQIRUPDWLRQ� ±�SDUWLFXODUO\� WKHLU� LPDJH� ��EDVHG�ZLWKLQ� WKH� FRQFHSW� RI� DXWRQRP\�� �$V�
SURYLGHG�E\�5D]¶V�DXWRQRP\�WKHRU\��

7KH�DXWRQRPRXV�SHUVRQ�LV�D��SDUW��DXWKRU�RI�KLV�RZQ�OLIH���7KH�LGHDO�RI�SHUVRQDO�
DXWRQRP\�LV�WKH�YLVLRQ�RI�SHRSOH�FRQWUROOLQJ�WR�VRPH�GHJUHH��WKHLU�RZQ�GHVWLQ\��
IDVKLRQLQJ�LW�WKURXJK�VXFFHVVLYH�GHFLVLRQV�WKURXJKRXW�WKHLU�OLYHV����

+RZHYHU��KHUH�HPHUJHV�D�FRQIOLFW��ERWK�WKH�SKRWRJUDSKHU�DQG�WKH�SKRWRJUDSKHG�ZLOO�
ZLVK� WR� KDYH� FRQWURO� RI�ZKDW�KDSSHQV� WR� WKHLU� LPDJH��ZKR�JHWV� WR�VHH� LW�� DQG�ZKR�
EHQHILWV� IURP� LW�� � 7KH\� ZLOO� QRW� QHFHVVDULO\� KDYH� WKH� VDPH� DLPV� DQG� REMHFWLYHV� RI�
FRQWURO��DQG�WKLV�FDQ�UHVXOW�LQ�D�FODVK�RI�ULJKWV��OHDGLQJ�WR�WKH�XOWLPDWH�TXHVWLRQ��µ«ZKR�
VKRXOG�KDYH�ULJKWV�LQ�UHODWLRQ�WR�SKRWRJUDSKV�±�WKRVH�ZKR�WDNH�WKH�SLFWXUHV�RU�WKRVH�
µVQDSSHG�DW¶"¶����+DYLQJ�FRQWURO�RYHU�RQH¶V�RZQ�LPDJH�ZRXOG�VXJJHVW�WKDW�DQ�LQGLYLGXDO�

�
*HUPDQ\��1R������Q����������9RQ�+DQQRYHU�Y�*HUPDQ\��1R������������
$SSOLFDWLRQ�1R����������
���)UHHGRP�RI�H[SUHVVLRQ�±�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�������
���6HH�$[HO�6SULQJHU�$*�Y�*HUPDQ\�$SS�QR���������� �����������(&+5�DW� >��@��9RQ�+DQQRYHU� Y�
*HUPDQ\��1R�����Q������
���7KLV�FRQVLGHUV�ZKDW�D�UHDVRQDEOH�SHUVRQ�RI�RUGLQDU\�VHQVLELOLWLHV�ZRXOG�IHHO�LI�SODFHG�LQ�WKH�VDPH�
SRVLWLRQ�DV�WKH�FODLPDQW�DQG�IDFHG�ZLWK�WKH�VDPH�SXEOLFLW\��&DPSEHOO��Q����/RUG�+RSH�RI�&UDLJKHDG�DW�
>��@���
���&DPSEHOO��Q����/RUG�1LFKROOV�DW�>��@��
���0XUUD\�Y�%LJ�3LFWXUHV��Q�����DW�>��@��
���6HH�IRU�H[DPSOH�5HEHFFD�0RRVDYLDQ��µ6WHDOLQJ�µVRXOV¶"��$UWLFOH���DQG�SKRWRJUDSKLF�LQWUXVLRQ¶��������
1RUWKHUQ� ,UHODQG� /DZ�4XDUWHUO\�� ������� ����� ���� DQG�(ULF� %DUHQGW�� µ3UREOHPV�ZLWK� WKH� ³UHDVRQDEOH�
H[SHFWDWLRQ�RI�SULYDF\´�WHVW���������-RXUQDO�RI�0HGLD�/DZ������������������
���6HH�5��:RRG��Y�&RPPLVVLRQHU�RI�3ROLFH�RI�WKH�0HWURSROLV�>����@���:/5�����DW�>���@����
���=;&�Y�%ORRPEHUJ�/�3��Q����DW�>��@��
���-RVHSK�5D]��7KH�0RUDOLW\�RI�)UHHGRP���VW�(GLWLRQ��2[IRUG�8QLYHUVLW\�3UHVV�������������
���-HVVLFD�/DNH��µ,V�,W�2.�IRU�3HRSOH�WR�7DNH�3LFWXUHV�RI�<RX�LQ�3XEOLF�DQG�3XEOLVK�7KHP"¶�
�7KH�&RQYHUVDWLRQ�����0D\��������KWWS���WKHFRQYHUVDWLRQ�FRP�LV�LW�RN�IRU�SHRSOH�WR�WDNHSLFWXUHV��
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KDV�WKH�FKRLFH�RYHU�ZKHQ�RU�KRZ�LPDJHV�RI�WKHPVHOYHV�EH�VKDUHG�±�EXW��DV�LOOXVWUDWHG�
DERYH��WKH�5HVHDUFK�6XUYH\�UHVSRQGHQWV�IRXQG�WKH�OHJDO�SRVLWLRQ�RYHU�RZQHUVKLS�RU�
XVH�RI� LPDJHV�XQFOHDU�� � ,Q�:HOOHU����RQH�RI� WKH�UHDVRQV�JLYHQ�E\�3DXO�DQG�+DQQDK�
:HOOHU�IRU�EULQJLQJ�D�SULYDF\�DFWLRQ�ZDV�WR�FRQWURO�WKH�XVH�RI�LPDJHV�RI�WKHLU�FKLOGUHQ����
$Q�H[�MRXUQDOLVW� LQWHUYLHZHH�VXJJHVWHG� WKDW� LW� LV� LPSRUWDQW� LQ� WRGD\¶V�VRFLHW\� WR�JLYH�
LQGLYLGXDOV�FRQWURO�RYHU�ZKHWKHU�WKHLU�LPDJH�LV�FDSWXUHG��

,�WKLQN�LW¶V�MXVW�D�VLJQ�RI�WKH�WLPHV�DQG�LW¶V�PDNLQJ�SHRSOH�WKLQN�DERXW�ZKHWKHU�WKH\�
ZDQW�WR�RU�QRW«,W¶V�QRW�DFWXDOO\�GLVFRXUDJLQJ�WKHP��LW¶V�MXVW�UHPLQGLQJ�WKHP�WKDW�LI�
WKH\�GRQ¶W�ZDQW�WR�EH�SDUW�RI�WKH�GLJLWDO�UHFRUG��WKH\�VKRXOG�VD\�VR��RWKHUZLVH�LW¶V�
SUHVXPHG�WKH\�ZLOO�EH��

7KH�DQWLWKHVLV�WR�KDYLQJ�FRQWURO� LV�WKH�SRVVLELOLW\�RI� ORVLQJ�FRQWURO�RYHU�RQH¶V�LPDJH���
,PDJHV�KDYH�WKH�SRWHQWLDO�WR�UHYHDO�LQWLPDWH�LQIRUPDWLRQ�DQG�GHWDLOV�DERXW�D�SHUVRQ�
ZKLFK� PLJKW� QRW� EH� UHYHDOHG� WKURXJK� RWKHU� IRUPV� RI� FRPPXQLFDWLRQ�� � $V� RQH�
LQWHUYLHZHH��ZKR�KDG�EHHQ�LQYROYHG�LQ�D�GLVDVWHU�ZKHUH�JUDSKLF�LPDJHV�ZHUH�VSUHDG�
RQOLQH��H[SODLQHG��

«WKHUH�LV�D�VRUW�RI�VHQVH��WKDW�ZH�XQGHUVWDQG�SUHWW\�ZHOO�DV�D�VRFLHW\���,I�\RX�
JR�WR�WKH�GRFWRUV��ZKHQ�\RX�FRPH�EDFN��VRPHRQH�GRHVQ¶W�JR�±�³:KDW¶V�ZURQJ�
ZLWK�\RX"��7HOO�PH�DERXW�LW´«7KHUH�DUH�VRPH�EDUULHUV�WKHUH��EXW�ZH�VHHP�WR�
KDYH�ORVW�WKDW�ZLWK�LPDJHV��

3KRWRJUDSKV�LQ�WKLV�FRQWH[W�PD\�LQFOXGH�LPDJHV�WKDW�DUH�GLVWULEXWHG�ZLWK�WKH�DLP�RI�
KXPLOLDWLQJ�RU�KDUPLQJ�D�SHUVRQ��RIWHQ� WKURXJK�GRFWRUHG��KDFNHG�RU�VWROHQ� LPDJHV���
6HHLQJ� SULYDF\� DV� VRPHWKLQJ�ZRUWK� FRQWUROOLQJ� DVVXPHV� WKHUH� LV� YDOXH� LQ� UHWDLQLQJ�
DQRQ\PLW\� �VHFXULW\� WKURXJK� REVFXULW\����� EXW� SKRWRJUDSKV� KDYH� WKH� SRWHQWLDO� WR�
UHPRYH� WKLV� DQRQ\PLW\�� WKH\� HVWDEOLVK� D� SHUVRQ¶V� PRYHPHQWV� DQG� ORFDWLRQ� DW� D�
SDUWLFXODU�WLPH����

�

&KLOGUHQ¶V� SULYDF\� ULJKWV� DUH� VHHQ� DV� SDUWLFXODUO\� LPSRUWDQW�� WKRXJK� FRQWURYHUVLDO���
3DWHUQDOLVP�VXJJHVWV� WKDW�FKLOGUHQ�DUH� WR�EH� WUHDWHG�GLIIHUHQWO\� IURP�DGXOWV��DV� LW� LV�
DVVXPHG�WKDW�WKH\�ODFN�PDWXULW\�DQG�GR�QRW�KDYH�WKH�FDSDFLW\�WR�PDNH�GHFLVLRQV��7KLV�
LV�UHIOHFWHG�LQ�WKH�ODZ¶V�DSSURDFK�WRZDUGV�FKLOGUHQ¶V�SULYDF\��ZKLFK�FRUUHVSRQGV�ZLWK�
$UWLFOH������RI�WKH�&RQYHQWLRQ�RI�WKH�5LJKWV�RI�WKH�&KLOG��JLYLQJ�WKH�FKLOG�WKH�ULJKW�WR�
KDYH�KLV� RU� KHU� EHVW� LQWHUHVWV� DVVHVVHG� DQG� WDNHQ� LQWR� DFFRXQW���� � .H\� GLIILFXOWLHV�
FRQFHUQ�WKH�SRWHQWLDO�HPEDUUDVVPHQW�WKDW�PD\�EH�FDXVHG�WR�D�FKLOG�LQ�WKH�IXWXUH��DQG�

�
RI�\RX�LQ�SXEOLF�DQG�SXEOLVK�WKHP������!�DFFHVVHG����$SULO�������
���:HOOHU�	�2UV� Y�$VVRFLDWHG�1HZVSDSHUV� /WG� >����@� (:&$�&LY� ������7KH�GHIHQGDQW� �$VVRFLDWHG�
1HZVSDSHUV�/WG��ZDV�IRXQG�OLDEOH�IRU�PLVXVH�RI�SULYDWH�LQIRUPDWLRQ�DQG�EUHDFK�RI�WKH�'3$�������7KH�
DUWLFOH�ZDV�SXEOLVKHG�LQ�WKH�0DLO�2QOLQH�KHDGHG�µ$�IDPLO\�GD\�RXW¶��ZKLFK�VKRZHG�:HOOHU�DQG�KLV�FKLOGUHQ�
RXW� VKRSSLQJ� LQ� WKH� VWUHHW� DQG� UHOD[LQJ� LQ� D� FDIp�� 6HYHQ� XQSL[HODWHG� SKRWRJUDSKV�ZHUH� SXEOLVKHG��
GHVSLWH�WKH�IDFW�WKDW�WKHUH�KDG�EHHQ�QR�SDUHQWDO�FRQVHQW��:HOOHU�KDG�UHTXHVWHG�WKDW�WKH�SKRWRJUDSKHU�
VWRS�� DQG� DQ� DVVXUDQFH� KDG� EHHQ� JLYHQ� WKDW� WKH� SKRWRJUDSKV� ZRXOG� EH� SL[HODWHG�� 'DPDJHV�ZHUH�
DZDUGHG�LQ�UHVSHFW�RI�SXEOLFDWLRQ�RI�WKH�SKRWRJUDSKV��GHVSLWH�WKH�IDFW�WKDW�WKHUH�ZDV�QRWKLQJ�LQKHUHQWO\�
SULYDWH�DERXW�WKHP��VDYH�IRU�WKH�IDFW�WKDW�WKH\�VKRZHG�WKH�FKLOGUHQ¶V�IDFHV��D�UDQJH�RI�HPRWLRQV�DQG�
WKDW�WKH�FKLOGUHQ�ZHUH�LGHQWLILHG�E\�QDPH��
���:HOOHU��Q������
��� 7KLV� LV� µWKH� LGHD� WKDW� LQIRUPDWLRQ� LV� VDIH²DW� OHDVW� WR� VRPH�GHJUHH²ZKHQ� LW� LV� KDUG� WR� REWDLQ� RU�
XQGHUVWDQG¶� ±� VHH�(YDQ� 6HOLQJHU� DQG�:RRGURZ�+DUW]RJ�� 
2EVFXULW\� DQG�3ULYDF\
� �������5RXWOHGJH�
&RPSDQLRQ�WR�3KLORVRSK\�RI�7HFKQRORJ\�������
���81�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG�������
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ZKHWKHU� WKH� FKLOG� NQRZLQJO\� VHHNV� SXEOLFLW\� RU� ZKHWKHU� WKLV� KDSSHQV� WKURXJK� WKH�
DFWLRQV�RI�WKHLU�SDUHQWV���

�
)ROORZLQJ�5HNORV��� DQG�:HOOHU���� LW� DSSHDUV� WKDW� D� FKLOG¶V� $UWLFOH� �� ULJKWV� PD\� EH�
HQJDJHG�WKURXJK�WKH�WDNLQJ�RI�DQ�LPDJH�RI�WKH�FKLOG¶V�IDFH�RU�UHYHDOLQJ�WKH�QDPH�RI�
WKH� FKLOG���� � 7R� GDWH�� DQ� HTXLYDOHQW� SULYDF\� ULJKW� KDV� QRW� EHHQ� IRXQG� LQ� VLPLODU�
FLUFXPVWDQFHV�IRU�DGXOWV���7KLV�LV�GHVSLWH�WKH�IDFW�WKDW�WKH�FRXUW�UXOHG�LQ�0XUUD\�WKDW�
WKH�FODLPDQW�EHLQJ�D�FKLOG�ZRXOG�QRW�LQ�LWVHOI�EH�D�UHDVRQ�WR�GHSDUW�IURP�WKH�UHDVRQDEOH�
H[SHFWDWLRQ�RI�SULYDF\�WHVW��DOWKRXJK�LW�FRXOG�EH�D�UHOHYDQW�IDFWRU�����7KH�FKLOG�PD\�QRW�
HYHQ�KDYH�EHHQ�DZDUH� WKDW� WKH�SKRWRJUDSKV�KDG�EHHQ� WDNHQ�RU�H[LVWHG��DV� LQ�ERWK�
5HNORV� DQG�:HOOHU� WKH� FKLOGUHQ� ZHUH� WRR� \RXQJ� WR� DSSUHFLDWH� WKH� HIIHFW� RI� EHLQJ�
SKRWRJUDSKHG��
�
7KH� SKHQRPHQRQ� RI� µVKDUHQWLQJ¶� SURYLGHV� SDUWLFXODU� GLIILFXOWLHV�� � $V� DUWLFXODWHG� E\�
6WHLQEHUJ��µ7KHUH�LV�QR�³RSW�RXW´�OLQN�IRU�FKLOGUHQ�DQG�VSOLW�VHFRQG�GHFLVLRQV�PDGH�E\�
WKHLU�SDUHQWV�ZLOO�UHVXOW�LQ�LQGHOLEOH�GLJLWDO�IRRWSULQWV¶�IRU�WKH�FKLOGUHQ�����,Q�-XQH������
WKH�81�6SHFLDO�5DSSRUWHXU�-RVHSK�&DQQDWDFL�VDLG�WKDW�µVWURQJ�JXLGHOLQHV¶�ZRXOG�EH�
QHHGHG� LQ�RUGHU� WR�SUHVHUYH� WKH� ULJKWV�RI�FKLOGUHQ�ZKRVH�SDUHQWV�XSORDG�YLGHR�DQG�
LPDJHV�RI�WKHP�RQOLQH�����,W�LV�OLNHO\�WKDW�HYHQ�WKRVH�ZLWKRXW�D�VRFLDO�PHGLD�DFFRXQW�DUH�
OLNHO\�WR�KDYH�DQ�RQOLQH�SUHVHQFH�WKURXJK�WKH�DFFRXQWV�RI�IDPLO\�DQG�IULHQGV�����7KLV�
FDQ�FDXVH�LVVXHV��SDUWLFXODUO\�LQ�WKH�FRQWH[W�RI�WKH�SDUHQW�FKLOG�UHODWLRQVKLS��WKURXJK�
FRPSHWLQJ�LQWHUHVWV��,QGHHG��ERWK�SDUWLHV¶�$UWLFOH���ULJKWV�PD\�FRQIOLFW�ZLWK�RQH�DQRWKHU��
H�J��WKH�SDUHQW¶V�ULJKW�WR�IDPLO\�OLIH�VHOI�H[SUHVVLRQ�LQ�FUHDWLQJ�DQG�SRVVHVVLQJ�IDPLO\�
SKRWRJUDSKV��DV�RSSRVHG�WR� WKH�FKLOG¶V� ULJKW� WR�SULYDF\� LQ�QRW�ZDQWLQJ� WKHP�VKDUHG��
$OWKRXJK�LW�FDQ�EH�DUJXHG�WKDW�LW�LV�LPSRUWDQW�IRU�LQGLYLGXDOV�WR�NQRZ�ZKDW�WKHLU�IDPLOLHV�
ORRNHG� OLNH� LQ� WKH� SDVW�� LQ� OLQH� ZLWK� WKH� FXOWXUDO� YLHZ� WKDW� VHHV� SKRWRJUDSK\� DV�
µLUUHSODFHDEOH�DQG�DPRQJVW�SHRSOH¶V�PRVW� WUHDVXUHG�SRVVHVVLRQV¶����SKRWRJUDSKV�RI�
FKLOGUHQ�SRVWHG�RQOLQH�E\�SDUHQWV�FDQ�EH�SUREOHPDWLF���$OWKRXJK�2IFRP�UHVHDUFK�IURP�
�����LQGLFDWHG�WKDW�����RI�SDUHQWV�VD\�WKH\�GR�QRW�XVH�VRFLDO�PHGLD�WR�VKDUH��SRVW�RU�
EORJ� SKRWRV� RU� YLGHRV� RI� WKHLU� FKLOGUHQ���� µPDQ\� SDUHQWV� ZLOO� SRVW� KXQGUHGV� RI�

�
���5HNORV��Q������
���:HOOHU��Q������
���,W� LV� LPSRUWDQW�WR�QRWH�WKDW�5HNORV� LV�DQ�(&+5�GHFLVLRQ�DQG�PD\�QRW�EH�IROORZHG�E\�WKH�GRPHVWLF�
FRXUWV��:HOOHU�LV�D�GRPHVWLF�GHFLVLRQ��
���:HOOHU��Q������
���µ6KDUHQWLQJ¶�LV�D�WHUP�XVHG�WR�GHVFULEH�KRZ�SDUHQWV�VKDUH�GHWDLOV�RI�WKHLU�FKLOGUHQ¶V�OLYHV�RQOLQH�±�VHH�
GLVFXVVLRQ�E\�6WDFH\�6WHLQEHUJ��µ6KDUHQWLQJ��&KLOGUHQ¶V�3ULYDF\�LQ�WKH�$JH�RI�6RFLDO�0HGLD¶�����������
(PRU\�/�-�����������	������
���2OLYLD�5XGJDUG��µ3DUHQWV�ZKR�VKDUH�SLFWXUHV�RI�WKHLU�FKLOGUHQ�RQ�VRFLDO�PHGLD�SXWWLQJ�WKHLU�
KXPDQ�ULJKWV�DW�ULVN��81�ZDUQV¶��7KH�7HOHJUDSK�����-XQH�������
�� KWWSV���ZZZ�WHOHJUDSK�FR�XN�QHZV������������SDUHQWV�VKDUH�SLFWXUHV�FKLOGUHQ�VRFLDO�PHGLD�SXWWLQJ�
KXPDQ�ULJKWV�!�DFFHVVHG����$SULO�������
���=RH�:LOOLDPV��µ:K\�\RX�VKRXOGQ¶W�SRVW�SKRWRV�RI�IULHQGV�ZLWKRXW�SHUPLVVLRQ¶��7KH�
*XDUGLDQ�����-DQXDU\�������
�KWWSV���ZZZ�WKHJXDUGLDQ�FRP�PHGLD�VKRUWFXWV������MDQ����ZK\�\RX�VKRXOGQW�SRVW�SKRWRV�RI�IULHQGV�
ZLWKRXW�SHUPLVVLRQ�VRFLDO�PHGLD�RQOLQH!�DFFHVVHG����$SULO�������
���-RH�0RUDQ��µ&KLOGKRRG�DQG�1RVWDOJLD�LQ�&RQWHPSRUDU\�&XOWXUH¶����������(XURSHDQ�-RXUQDO�RI�&XOWXUDO�
6WXGLHV�����������
���2IFRP��µ&RPPXQLFDWLRQV�0DUNHW�5HSRUW¶���������
�KWWSV���ZZZ�RIFRP�RUJ�XN�BBGDWD�DVVHWV�SGIBILOH�������������FPU������XN�SGI!� DFFHVVHG� ��� $SULO�
������
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�

SKRWRJUDSKV�RI�WKHLU�FKLOGUHQ�EHIRUH�WKH\�UHDFK�WKHLU�ILIWK�ELUWKGD\¶����ZLWK�EDE\�SKRWRV�
DSSHDULQJ� RQ� VRFLDO� PHGLD� ZLWKLQ� DQ� DYHUDJH� RI� ����� PLQXWHV� RI� WKHLU� ELUWK�����
'HSHQGLQJ�RQ�SDUHQWDO�FRQVHQW�LQ�VXFK�FLUFXPVWDQFHV�PD\�EH�SUREOHPDWLF��DV�2VZDOG�
HW�DO�FDXWLRQ�µ:H�DUH�FRQFHUQHG�WKDW�UHO\LQJ�RQ�SDUHQWDO�FRQVHQW�PLJKW�QRW�EH�D�IDLU�
DQG�HWKLFDO�ZD\�RI�SURWHFWLQJ�WKH�EHVW�LQWHUHVWV�RI�D�FKLOG��ZKHQ�PDWHULDO�RQ�WKH�,QWHUQHW�
PD\�KDYH�D�ORQJ�WHUP�HIIHFW�RQ�WKH�FKLOG��L�H��EH\RQG�WKH�DJH�WKDW�WKH�FKLOG�ZRXOG�JDLQ�
FDSDFLW\�¶����7KLV�LV�DQ�DUHD�ZKHUH�LPSURYHG�HGXFDWLRQ��DZDUHQHVV�DQG�JXLGDQFH�FRXOG�
KHOS�HQFRXUDJH�UHVSRQVLEOH�VKDULQJ�DQG�SURWHFW�WKH�EHVW�LQWHUHVWV�RI�FKLOGUHQ��
�

�

7KH�SRZHU�RI�WKH�LPDJH��
�

)HZ� ZRXOG� GLVSXWH� WKH� SRZHU� RI� WKH� YLVXDO� LPDJH�� D� SRLQW� HPSKDVLVHG� E\� /RUG�
1LFKROOV¶V�IDPRXV�VWDWHPHQW�LQ�&DPSEHOO��ZKLFK�VHUYHV�DV�D�UHPLQGHU�RI�WKH�XQLTXH�
TXDOLW\�RI�LPDJHV��

,Q� JHQHUDO� SKRWRJUDSKV� RI� SHRSOH� FRQWDLQ� PRUH� LQIRUPDWLRQ� WKDQ� WH[WXDO�
GHVFULSWLRQ���7KDW�LV�ZK\�WKH\�DUH�ZRUWK�D�WKRXVDQG�ZRUGV����

,PDJHV�FDQQRW�EH�XQVHHQ��DQG�DUH�DEOH� WR� µJLYH�YLVXDO� IRUP� WR� LQYLVLEOH�SRZHU�DQG�
PDNH�SUHVHQW�ZKDW� LV�DEVHQW¶���� �7KH�FRPSHWLQJ� LQWHUHVWV�RI� WKH�SKRWRJUDSKHU�DQG�
SKRWRJUDSKHG�FDQ�FUHDWH�FKDOOHQJHV��ZLWK�WKH�VKDULQJ�RU�SXEOLFDWLRQ�RI�LPDJHV�RIWHQ�
FDXVLQJ� PRUH� SUREOHPV� WKDW� WKH� WDNLQJ�� LQ� OLQH� ZLWK� WKH� SHUVXDVLYH� 1HZ� =HDODQG�
DXWKRULW\�RI�+RVNLQJ�Y�5XQWLQJ���ZKHUH� WKH� WDNLQJ�RI�SKRWRJUDSKV� LQ� WKH�VWUHHW�ZDV�
VHHQ�DV� DQ� HYHU\GD\�RFFXUUHQFH�� � 7KHUHIRUH�� SXEOLFDWLRQ� RI� D� SKRWRJUDSK�PD\� EH�
DFWLRQDEOH�ZKHUH�ZRUGV�DORQH�ZRXOG�QRW�EH����HYHQ�ZKHUH�WKH�LQIRUPDWLRQ�UHYHDOHG�E\�
WKH�SKRWRJUDSK�LV�DOUHDG\�LQ�WKH�SXEOLF�GRPDLQ���7KLV�GLVWLQFWLRQ�KDV�EHHQ�HPSKDVLVHG�
E\�WKH�FRXUWV��IRU�H[DPSOH��LQ�&DPSEHOO��/RUG�1LFKROOV�QRWHG�WKDW�LW�ZDV�WKH�SXEOLFDWLRQ�
RI�WKH�LPDJH�WKDW�FUHDWHG�WKH�LVVXH��

0LVV� &DPSEHOO�� H[SUHVVO\�� PDNHV� QR� FRPSODLQW� DERXW� WKH� WDNLQJ� RI� WKH�
SKRWRJUDSKV���6KH�GRHV�QRW�DVVHUW�WKDW�WKH�WDNLQJ�RI�WKH�SKRWRJUDSKV�ZDV�LWVHOI�
DQ�LQYDVLRQ�RI�SULYDF\�ZKLFK�DWWUDFWV�D�OHJDO�UHPHG\����

,W�ZRXOG�DSSHDU��WKHUHIRUH��WKDW�LW� LV�WKH�VKDULQJ�RI�SHUVRQDO�LPDJHV�DQG�LQIRUPDWLRQ�
WKDW�PD\�PDNH�DQ�LQGLYLGXDO�IHHO�DV�WKRXJK�WKH\�KDYH�ORVW�FRQWURO��DQG�WKHUH�PD\�EH�
YDULRXV� UHDVRQV�ZK\�D�SHUVRQ�PLJKW�ZLVK� WR�FRQWURO� LQIRUPDWLRQ�DERXW� WKHPVHOYHV���
7\SLFDOO\��LQ�WKH�FRQWH[W�RI�LPDJHV�RI�LQGLYLGXDOV��WKH�FRQFHSW�RI�SULYDF\�DSSOLHV�WR�WKH�

�
���&ODLUH�%HVVDQW��µ6KDUHQWLQJ��%DODQFLQJ�WKH�&RQIOLFWLQJ�5LJKWV�RI�3DUHQWV�DQG�&KLOGUHQ¶�
����������&RPPXQLFDWLRQV�/DZ�������
���7KHR�0HU]��µ%DELHV�$SSHDU�RQ�6RFLDO�0HGLD�ZLWKLQ�DQ�+RXU�RI�%LUWK
��7KH�7HOHJUDSK�����
$XJXVW� ������ �KWWSV���ZZZ�WHOHJUDSK�FR�XN�WHFKQRORJ\����������%DELHV�DSSHDU�RQ�VRFLDO�PHGLD�
ZLWKLQ�DQ�KRXU�RI�ELUWK�KWPO!�DFFHVVHG����$SULO�������
���2VZDOG��Q���������
���&DPSEHOO��Q�����
���&RVWDV�'RX]LQDV��µ7KH�/HJDOLW\�RI�WKH�,PDJH¶�����������0RGHUQ�/DZ�5HYLHZ�����������
���3KRWRJUDSKV�WDNHQ�RI�WZLQ�FKLOGUHQ�RI�D�FHOHEULW\�FRXSOH�LQ�D�VWUHHW�LQ�1HZ�=HDODQG�GLG�QRW�EUHDFK�
WKHLU�SULYDF\�ULJKWV��+RVNLQJ�Y�5XQWLQJ����������1=/5����������DW�>���@�FRQILUPHG�LQ�&DPSEHOO��Q����
/RUG�+RSH�DW�>��@��
���6HH�7KHDNVWRQ�Y�0*1�/WG�>����@�(:+&������4%���&DPSEHOO��Q�����
���&DPSEHOO��Q�����
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ULJKWV�RI�WKH�SKRWRJUDSKHG��DV�RSSRVHG�WR�WKH�SKRWRJUDSKHU���7KH�SKRWRJUDSKHG�PLJKW�
ZLVK�WR�VKDUH�LQIRUPDWLRQ�RQO\�ZLWK�D�FHUWDLQ�JURXS�DQG�QRW�RWKHUV��RU�GHVLUH�WR�NHHS�
VRPHWKLQJ� SULYDWH�� EXW� LQ� DQ� RQOLQH� ZRUOG� WKLV� LV� FKDOOHQJHG� RQ� D� GDLO\� EDVLV���
7HFKQRORJ\�DQG�VRFLDO�PHGLD�VFKRODU�ER\G���GHVFULEHV�WKH�LVVXH�DV�µFRQWH[W�FROODSVH¶�
��WKH�LGHD�WKDW��ZKHQ�RQOLQH��D�SHUVRQ�PD\�EH�WDONLQJ�WR�D�QXPEHU�RI�LQGLYLGXDOV�ZKR�
ZRXOG� RUGLQDULO\� EH� LQ� GLIIHUHQW� FRQWH[WV� RIIOLQH� DQG� WKHUHIRUH� VXEMHFW� WR� GLIIHULQJ�
EHKDYLRXU� DQG� YRFDEXODU\�� IRU� H[DPSOH� ZRUN� FROOHDJXHV�� IDPLO\� DQG� IULHQGV� �� EXW�
GLIIHUHQWLDWLQJ�EHWZHHQ�WKHVH�JURXSV�RQOLQH�LV�PRUH�FKDOOHQJLQJ�����7KH�H[WHQW�WR�ZKLFK�
D�SHUVRQ�VKRXOG�KDYH�FRQWURO�RYHU�WKHLU�SHUVRQDO�LQIRUPDWLRQ�DQG�ZKR�LV�DEOH�WR�DFFHVV�
LW�KDV�EHHQ�DQ�DUHD�ZKHUH�WKH�FRXUWV�KDYH�VWUXJJOHG�WR�ILQG�D�GHILQLWLYH�DQVZHU����
�

8QGHU�WKH�FXUUHQW�ODZ��WKHUH�FDQ�EH�OLPLWHG�UHFRXUVH�IRU�D�SHUVRQ�ZKR�IHHOV�µKDUPHG¶�
E\� WKH�XVH�RU�VKDULQJ�RI� WKHLU� LPDJH�E\�RWKHUV�� �:KLOVW� LQIRUPDWLRQ�FDQ�EH�KDUPIXO��
KXPLOLDWLQJ�RU�GHWULPHQWDO��LI�LW�GRHV�QRW�PHHW�WKH�WKUHVKROG�RI�VHULRXVQHVV���LW�PD\�QRW�
QHFHVVDULO\�EH�SULYDWH�LQ�WKH�VHQVH�WKDW�LW�LV�SURWHFWHG�E\�$UWLFOH�������,Q�VRPH�LQVWDQFHV��
VXFK� DV�:HOOHU�� WKH� &RXUWV� KDYH� XVHG� PLVXVH� RI� SULYDWH� LQIRUPDWLRQ� WR� SURYLGH�
SURWHFWLRQ� IRU� LQGLYLGXDOV�� �+HUH��:HOOHU¶V� FKLOGUHQ�ZHUH� DEOH� WR� FODLP�GDPDJHV� IRU�
PLVXVH�RI�SULYDWH�LQIRUPDWLRQ��GHVSLWH�WKHUH�EHLQJ�QRWKLQJ�LQKHUHQWO\�SULYDWH�DERXW�WKH�
SKRWRJUDSKV�����+RZHYHU��WKH�XVH�RI�PLVXVH�RI�SULYDWH�LQIRUPDWLRQ�LQ�WKLV�PDQQHU�FDQ�
OHDG�WR�FRQVHTXHQFHV�WKDW�DUH�WZR�IROG��ERWK�RI�ZKLFK�DUH�SUREOHPDWLF��

�D��0LVXVH�RI�SULYDWH� LQIRUPDWLRQ� LV�EHLQJ�VWUHWFKHG� WR�DQ�H[WHQW�ZKHUH� LQ�VRPH�
LQVWDQFHV�LW�EHFRPHV�XQUHFRJQLVDEOH�DV�D�SULYDF\�LQWHUHVW�LQ�RUGHU�WR�SURYLGH�
SURWHFWLRQ�IRU�LQGLYLGXDOV����DQG�

�E��,I�WKH�LQIRUPDWLRQ�UHYHDOHG�GRHV�QRW�IDOO�ZLWKLQ�DQ\�H[LVWLQJ�VFRSH�RI�DFWLRQ��WKH�
SHUVRQ�SKRWRJUDSKHG�PD\�EH�OHIW�ZLWKRXW�DQ�DSSURSULDWH�RU�DFWLRQDEOH�UHPHG\�
±�IRU�H[DPSOH��WKH�FRQFHSW�RI�µVWUDQJHU�VKDPLQJ¶��

:KLOVW�WKHUH�PD\�EH�VRPH�OLPLWHG�DOWHUQDWLYHV�DYDLODEOH�RXWVLGH�RI�WKH�UHDOP�RI�PLVXVH�
RI� SULYDWH� LQIRUPDWLRQ�� LQFOXGLQJ� YDULRXV� FULPLQDO� ODZV�� LQWHOOHFWXDO� SURSHUW\� DQG�
FRPPXQLFDWLRQV�RIIHQFHV��WKHVH�ZLOO�RQO\�DSSO\�LQ�VSHFLILF�FLUFXPVWDQFHV�DQG�ZLOO�QRW�
EH�FRQVLGHUHG�LQ�WKLV�DUWLFOH��ZKLFK�ZLOO�LQVWHDG�IRFXV�RQ�SULYDF\��

�

/LPLWDWLRQV�RI�WKH�ODZ�
�

$OWKRXJK� SULYDF\� LV� D� IOXLG� FRQFHSW� WKDW� LV� GHYHORSLQJ� ZLWK� VRFLHW\�� LW� KDV� EHHQ�
GHPRQVWUDWHG� WKDW� LW� LV� LV� KDUG� WR� XQGHUVWDQG� DQG� OLPLWHG� LQ� FLUFXPVWDQFHV�� � )RU�
H[DPSOH��LPDJHV�WKDW�DUH�KXPLOLDWLQJ�RU�HPEDUUDVVLQJ�EXW�ZKLFK�GR�QRW�FRQWDLQ�SULYDWH�

�
���ER\G�KDV�GHOLEHUDWHO\�RSWHG�QRW�WR�FDSLWDOLVH�KHU�QDPH��VHH�µZKDW¶V�LQ�D�QDPH"¶�µGDQDK�
PLFKHOH�ER\G¶��KWWS���ZZZ�GDQDK�RUJ�QDPH�KWPO!�DFFHVVHG����$SULO�������
���6HH�GDQDK�ER\G��µ&RLQLQJ�&RQWH[W�&ROODSVH��'HFHPEHU�������
�KWWS���ZZZ�]HSKRULD�RUJ�WKRXJKWV�DUFKLYHV������������FRLQLQJ�FRQWH[W�FROODSVH�KWPO!� DFFHVVHG� ���
$SULO�������
���6HH�:RRG��Q������
���(PLO\�/DLGODZ��µ2QOLQH�6KDPLQJ�DQG�WKH�5LJKW�WR�3ULYDF\¶����������/DZV�������
���:HOOHU��Q������
���)RU�H[DPSOH�� LW�PD\�EH�TXHVWLRQHG�ZKHWKHU� WKH� LVVXHV� LQ�:HOOHU� �Q����� WUXO\�JDYH� ULVH� WR�SULYDF\�
FRQFHUQV��RU�ZKHWKHU�LW�ZDV�DERXW�SDUHQWV�EHLQJ�DEOH�WR�FRQWURO�WKH�GLVVHPLQDWLRQ�RI�LPDJHV�RI�WKHLU�
FKLOGUHQ��VRPHWKLQJ�ZKLFK�ZDV�ODWHU�DGPLWWHG�E\�WKH�:HOOHUV��



ϭϮ�
�

LQIRUPDWLRQ�PD\�QRW�UHFHLYH�WKH�SURWHFWLRQ�RI�WKH�ODZ���7DNH�IRU�LQVWDQFH��WKH�µ:RPHQ�
:KR�(DW� RQ� 7XEHV¶� )DFHERRN� JURXS� IURP� �������� ZKHUH� SKRWRJUDSKV�ZHUH� WDNHQ�
VXUUHSWLWLRXVO\�RI�ZRPHQ�HDWLQJ�RQ�WKH�WXEH��WKHQ�ZLGHO\�VKDUHG�RQOLQH�IRU�FRPPHQW���
:KLOVW� VXFK� EHKDYLRXU� PD\� VHHP�PRUDOO\� TXHVWLRQDEOH�� WKHUH� LV� FXUUHQWO\� PLQLPDO�
RSSRUWXQLW\�IRU�WKH�ODZ�WR�SOD\�D�UROH���$V�/DLGODZ�QRWHV��µ3ULYDF\�KDV�VWUXJJOHG�ZLWK�
KRZ� WR�KDQGOH�KXPLOLDWLRQ�DQG�ZKHWKHU� WR�KDQGOH� LW� DW�DOO¶���� �:KLOVW� LQ� WKLV� VSHFLILF�
H[DPSOH� WKHUH� LV� WKH� SRWHQWLDO� WKDW� WKH� H[LVWHQFH� RI� VXFK� JURXSV� LV� GLVFULPLQDWRU\�
�DJDLQVW�IHPDOHV���$UWLFOH����(&+5�FDQ�RQO\�EH�UHOLHG�XSRQ�LQ�UHODWLRQ�WR�WKH�HQMR\PHQW�
RI�VRPH�RWKHU�VXEVWDQWLYH�ULJKW�LQ�WKH�&RQYHQWLRQ��,W�LV�XQOLNHO\�DQRWKHU�ZRXOG�DSSO\��
IRU� H[DPSOH�� LW� ZRXOG� EH� RXWVLGH� WKH� VFRSH� RI� $UWLFOH� �� SURWHFWLRQ���� � +DUJUHDYHV�
UHPDUNV�WKDW�µ«SULYDF\�ODZ�RI�FRXUVH�RIIHUV�QR�UHPHG\�WR�VRPHRQH�ZKR�IHHOV�DQ[LHW\�
RU�VKDPH�UHODWHG�WR�D�JHQHUDO�FXOWXUH�RI�REMHFWLILFDWLRQ¶������

�

7KH� FKDOOHQJHV� IDFHG� E\� WKH� ODZ� FDQ� EH� LOOXVWUDWHG� WKURXJK� WKH� SKHQRPHQRQ� RI�
µVKDUHQWLQJ¶�ZKHUH�ERWK�LQIRUPDWLRQ�DQG�LPDJHV�RI�\RXQJ�SHRSOH�PD\�EH�VKDUHG�E\�
WKHLU�SDUHQWV�RQOLQH��WKH�NQRZOHGJH�RI�VXFK�EHKDYLRXUV�RQO\�EHLQJ�HVWDEOLVKHG�ODWHU�LQ�
OLIH�����7KXV��D�FDVH�FDQ�EH�PDGH�IRU��D��SULYDF\�WR�H[WHQG�WR�FRYHU�VXFK�PDWWHUV���E��
DQ�DOWHUQDWLYH�FDXVH�RI�DFWLRQ�WR�SURYLGH�UHFRXUVH�RU��F��DQ�HPSKDVLV�RQ�HGXFDWLRQ�
DQG� JXLGDQFH� WR� GLVFRXUDJH� WKH� WDNLQJ� DQG� VKDULQJ� RI� VXFK� LPDJHV� �WKH� SUHIHUUHG�
URXWH����0RUHKDP�VXJJHVWV�WKH�IRUPHU���DQ�H[SDQVLRQ�RI�SULYDF\�ODZ�±�DQG�WKDW�SULYDF\�
VKRXOG�EH�LQWHUSUHWHG�DV�µGHVLUHG�LQDFFHVV�RU�IUHHGRP�IURP�XQZDQWHG�DFFHVV¶��SXWWLQJ�
IRUZDUG�DQ�DUJXPHQW� IRU�D�QHZ�SK\VLFDO�SULYDF\�DFWLRQ� LQ� OLPLWHG�FLUFXPVWDQFHV�RU��
DOWHUQDWLYHO\��DQ�H[WHQVLRQ�RI�WKH�PLVXVH�RI�SULYDWH�LQIRUPDWLRQ�GRFWULQH���7KLV�ZRXOG�
EH�DQ�LQWUXVLRQ�EDVHG�WRUW����PDNLQJ�LW�DQ�DFWLRQDEOH�EUHDFK�RI�SULYDF\�IRU�µXQZDQWHG�
ZDWFKLQJ�� OLVWHQLQJ� RU� UHFRUGLQJ�� HYHQ� LI� OLWWOH� LQIRUPDWLRQ� LV� REWDLQHG� DQG� QRQH� LV�
GLVVHPLQDWHG¶���� � :KLOVW� WKH� FUHDWLRQ� RI� VXFK� DQ� DFWLRQ� LV� RQ� ILUVW� LPSUHVVLRQ� DQ�
DWWUDFWLYH� SURSRVLWLRQ�� WKH� FRQVHTXHQFHV� IRU� IUHHGRP� RI� H[SUHVVLRQ� FRXOG� EH�
SUREOHPDWLF��DQG�IURP�WKH�UHVHDUFK�FDUULHG�RXW�DV�SDUW�RI�WKLV�VWXG\�LW�DSSHDUV�WKDW�D�
OHJDO�UHVSRQVH�ZRXOG�QRW�QHFHVVDULO\�DFKLHYH�WKH�GHVLUHG�RXWFRPH���7KH�VDPH�FRXOG�
EH�WUXH�IRU�GHYHORSLQJ�DQ�DOWHUQDWLYH�FDXVH�RI�DFWLRQ��ZKLFK�ZRXOG�QHHG�WR�EH�FDUHIXOO\�
VFRSHG�WR�EDODQFH�ULJKWV���+RZHYHU��8HOPHQ�SXWV�IRUZDUG�DQ�LQWHUHVWLQJ�LGHD��ZLWK�WKH�
FUHDWLRQ�RI�D�WRUW�RI�µREMHFWLILFDWLRQ¶�LQ�86�ODZ��WDUJHWHG�WRZDUGV�µHQJDJHG�VSHFWDWRUV¶�
ZKR� RSW� WR� UHFRUG� EHKDYLRXU� UDWKHU� WKDQ� REVHUYLQJ���� � 8HOPHQ¶V� SURSRVDO� LV� TXLWH�

�
��� 6RSKLH� :LONLQVRQ�� µ:RPHQ� :KR� (DW� 2Q� 7XEHV�� ³,� :DV� +XUW� DQG� +XPLOLDWHG� :KHQ� 0\� 3KRWR�
$SSHDUHG� 2QOLQH� ±� ,¶P� 1HYHU� *RLQJ� WR� 6WUDQJHU�6KDPH� $JDLQ´¶� �7KH� ,QGHSHQGHQW�� �� $SULO� ������
�KWWSV���ZZZ�LQGHSHQGHQW�FR�XN�OLIH�VW\OH�JDGJHWV�DQG�WHFK�IHDWXUHV�ZRPHQ�ZKR�HDW�RQ�WXEHV�L�ZDV�
KXUW�DQG�KXPLOLDWHG�ZKHQ�P\�SKRWR�DSSHDUHG�RQOLQH�LP�QHYHU�JRLQJ�WR���������KWPO!� DFFHVVHG� ���
$SULO�������
���/DLGODZ��Q�����������
���$UWLFOH����(&+5�SURYLGHV�IRU�WKH�SURKLELWLRQ�RI�GLVFULPLQDWLRQ��
���6WXDUW�+DUJUHDYHV��³,¶P�D�&UHHS��,¶P�D�:HLUGR´��6WUHHW�3KRWRJUDSK\�LQ�WKH�6HUYLFH�RI�WKH�0DOH�*D]H¶�
���������7KH�&KLQHVH�8QLYHUVLW\�RI�+RQJ�.RQJ�)DFXOW\�RI�/DZ�5HVHDUFK�3DSHU�������
���6HH�6WHLQEHUJ��Q������
���&ORVHU�WR�WKDW�VHHQ�LQ�1HZ�=HDODQG�XQGHU�&�Y�+ROODQG�>����@�1=+&�������
���0RUHKDP��µ%H\RQG�,QIRUPDWLRQ¶��Q����������
���$PHOLD�8HOPHQ��µ&ULPH�6SHFWDWRUV�DQG�WKH�7RUW�RI�2EMHFWLILFDWLRQ
�8QLYHUVLW\�RI�0DVVDFKXVHWWV�/DZ�
5HYLHZ��������9RO�����,VV����������������KWWS���VFKRODUVKLS�ODZ�XPDVVG�HGX�XPOU�YRO���LVV����!�DFFHVVHG�
���$SULO�������
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QDUURZO\� GUDZQ� EXW� VXFK� D� WRUW� FRXOG� EH� H[SDQGHG� WR� FRYHU� KXPLOLDWLQJ� RU�
HPEDUUDVVLQJ� VLWXDWLRQV�� � :KLOVW� ERWK� WKH� DERYH� RSWLRQV� ZRXOG� JR� VRPH� ZD\� WR�
DOOHYLDWLQJ�GLIILFXOWLHV��WKH�PRVW�SUDFWLFDO�DQG�FRVW�HIIHFWLYH�VROXWLRQ�ZRXOG�EH�WKURXJK�
LPSURYHG�HGXFDWLRQ�DQG�JXLGDQFH��DV�RXWOLQHG�LQ�3DUW�,,�EHORZ��

�

3DUW�,,��%XLOGLQJ�WKH�FDVH�IRU�GHYHORSLQJ�QRQ�OHJDO�VROXWLRQV�
�

:KDW�EHFDPH�FOHDU�IURP�WKH�UHVSRQVHV�WR�WKH�5HVHDUFK�6XUYH\�LV�WKDW�D�OHJDO�DQVZHU�
LV�QRW�QHFHVVDULO\�UHTXLUHG�LQ�VXFK�VLWXDWLRQV��MXVW�DQ�HIIHFWLYH�VROXWLRQ��H�J��KDYLQJ�WKH�
DELOLW\�WR�UHPRYH�LPDJHV�SODFHG�RQOLQH�ZLWKRXW�FRQVHQW�±�WKXV�SULYDF\�ODZ�LV�QRW�DOZD\V�
WKH� DQVZHU� RU� WKH�PRVW� DSSURSULDWH�PHFKDQLVP�� � 6RPHWLPHV� SHRSOH� MXVW� ZDQW� DQ�
LPDJH�UHPRYHG��UHJDUGOHVV�RI�ZKHWKHU�D�UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\�H[LVWV��EXW�
LW�VHHPV�WKDW�FXUUHQW�WDNH�GRZQ�PHFKDQLVPV�IDOO�VKRUW�RI�SURYLGLQJ�DQ�HIIHFWLYH�VHUYLFH�
WR�GR�WKLV���,W�GRHV��KRZHYHU��DSSHDU�WKDW�SURJUHVV�LV�EHLQJ�PDGH�LQ�WKLV�GLUHFWLRQ��ZLWK�
RQJRLQJ�GLVFXVVLRQV�UHJDUGLQJ�WKH�8.�*RYHUQPHQW¶V�2QOLQH�+DUPV�%LOO��DQG�ODWWHUO\�
WKH� 2QOLQH� 6DIHW\� %LOO� ZKLFK� LQWHQGV� WR� LPSRVH� D� µGXW\� RI� FDUH¶� RQ� VRFLDO� PHGLD�
FRPSDQLHV�WR�SUHYHQW�RQOLQH�KDUPV����

�

)RU�WKH�ODZ�WR�EH�HIIHFWLYH��LW�LV�HVVHQWLDO�WKDW�WKHUH�LV�D�EDVLF�OHYHO�RI�XQGHUVWDQGLQJ��
WKXV� ZKDW� FRQVWLWXWHV� µSULYDWH¶� ZDV� H[SORUHG� WKURXJK� WKH� 5HVHDUFK� 6XUYH\���
5HVSRQGHQWV�ZHUH�DVNHG�WR�UDQN�WKH�IDFWRUV�VHW�RXW�LQ�0XUUD\���LQ�RUGHU�RI�LPSRUWDQFH�
WR�WKHP��WR�JDXJH�ZKHWKHU�WKH�WHVW�LV��D��XQGHUVWRRG�DQG��E��DVNV�UHOHYDQW�TXHVWLRQV���
%HORZ�DUH�WKH�UHVXOWV��ZLWK�HDFK�IDFWRU�UDQNHG�IURP�PRVW�LPSRUWDQW�WR�OHDVW�LPSRUWDQW��

�

�

�
���6HH�FXUUHQW�SURJUHVV�KHUH�µ2QOLQH�+DUPV�:KLWH�3DSHU��)XOO�JRYHUQPHQW�UHVSRQVH�WR�WKH�
FRQVXOWDWLRQ¶�����'HFHPEHU��������KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�FRQVXOWDWLRQV�RQOLQH�KDUPV�ZKLWH�
SDSHU�RXWFRPH�RQOLQH�KDUPV�ZKLWH�SDSHU�IXOO�JRYHUQPHQW�UHVSRQVH!�DFFHVVHG����$SULO�������
���0XUUD\��Q�����DW�>��@��
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)LJXUH����)LQGLQJV�IURP�WKH�/DZ�DQG�3KRWRJUDSK\�6XUYH\�

7KH� ���� UHVSRQVHV� LGHQWLILHG� WZR� DUHDV� DV� SULRULWLHV�� VHHQ� DV� VLJQLILFDQWO\� PRUH�
LPSRUWDQW�WKDQ�RWKHUV��WKHVH�EHLQJ�����7KH�SODFH�WKH�SKRWRJUDSK�ZDV�WDNHQ�DQG�����
7KH�DEVHQFH�RI�FRQVHQW���7KH�OHDVW�LPSRUWDQW�IDFWRU�ZDV�VHHQ�DV�WKH�DWWULEXWHV�RI�
WKH�SHUVRQ��WKH�UHVSRQVHV�LQGLFDWLQJ�WKDW�ZKHWKHU�D�SHUVRQ�LV��IRU�H[DPSOH��DQ�DGXOW��
FKLOG��FHOHEULW\��DOFRKROLF��RU�JRRG�6DPDULWDQ���VKRXOG�EH�ODUJHO\�LUUHOHYDQW����

7R�FRQVLGHU�WKH�PRVW�LPSRUWDQW�IDFWRUV�LQ�JUHDWHU�GHSWK��

�

����7KH�SODFH�WKH�SKRWRJUDSK�ZDV�WDNHQ�

7KH�SODFH�WKH�SKRWRJUDSK�ZDV�WDNHQ��RU�ORFDWLRQ��ZDV�VHHQ�DV�WKH�PRVW�LPSRUWDQW�RU�
VHFRQG� FKRLFH� E\� ���� RI� UHVSRQGHQWV� ±� \HW� WKH� SXEOLF�SULYDWH� JHRJUDSKLFDO�
GLIIHUHQWLDWLRQ�LV�SHUKDSV�OHVV�XVHIXO�LQ�WRGD\¶V�XQGHUVWDQGLQJ�RI�SULYDF\���$V�KDV�EHHQ�
VHHQ�WKURXJK�FDVHV�VXFK�DV�3HFN����LW�LV�QRW�WKH�ORFDWLRQ�WKDW�LV�GHILQLWLYH�RI�SULYDF\��
EXW� WKH� FLUFXPVWDQFHV�� � 3HFN� ZDV� FDSWXUHG� RQ� &&79� DV� KH� DWWHPSWHG� WR� FRPPLW�
VXLFLGH���$OWKRXJK�LQ�D�SXEOLF�SODFH��WKHUH�ZDV�D�UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\��
FRQILUPHG�PRUH�UHFHQWO\�LQ�:HOOHU��$OWKRXJK�WKHVH�FDQ�EH�DWWULEXWDEOH�WR�WKH�SDUWLFXODU�
FLUFXPVWDQFHV�LQ�HDFK�FDVH��ZKLFK�UHODWHV�WR�WKH�LGHD�RI�SULYDF\�E\�FLUFXPVWDQFH��DV�
RXWOLQHG�LQ�YRQ�+DQQRYHU��WKHUH�LV�D�µ]RQH�RI�LQWHUDFWLRQ�ZLWK�RWKHUV��HYHQ�LQ�D�SXEOLF�
FRQWH[W�� WKDW�PD\� IDOO�ZLWKLQ� WKH�VFRSH�RI�SULYDWH� OLIH¶���� � �$V�HPSKDVLVHG� LQ�=;&�Y�
%ORRPEHUJ��DUWLFOH��� LV� µWKH�PRVW�HODVWLF�RI� ULJKWV¶�±�DV� µWKH�FLUFXPVWDQFHV� LQ�ZKLFK�
WKHUH�PD\�EH� LQWHUIHUHQFH�ZLWK�D� ULJKW� WR� SHUVRQDO� DXWRQRP\�DUH�YDULDEOH�� DQG� WKH�
DUWLFXODWLRQ� RI� ULJKWV�PD\� FKDQJH� LQ� UHVSRQVH� WR� FKDQJHV� LQ� VRFLHWDO� DWWLWXGHV� DQG�
GHYHORSPHQWV�LQ�WHFKQRORJ\¶�����

,Q�:HOOHU����IROORZLQJ�WKH�SXEOLFDWLRQ�RI�SKRWRJUDSKV�WDNHQ�LQ�D�FDIp��D�SULYDF\�DFWLRQ�
ZDV�VXFFHVVIXO���7KH�FRQWLQXHG�GHYHORSPHQW�RI�SULYDF\�LQ�SXEOLF�SODFHV���OHDYHV�WKLV�
DUHD�VXEMHFW�WR�HYHQ�PRUH�FRQIXVLRQ��GHVSLWH�3DWWHQ�-¶V�VWDWHPHQW�LQ�0XUUD\��

,I�D�VLPSOH�ZDON�GRZQ�WKH�VWUHHW�TXDOLILHV�IRU�SURWHFWLRQ�WKHQ�LW�LV�GLIILFXOW�WR�VHH�
ZKDW�ZRXOG�QRW�� �)RU�PRVW�SHRSOH�ZKR�DUH�QRW�SXEOLF�ILJXUHV� LQ� WKH�VHQVH�RI�
EHLQJ�SROLWLFLDQV�RU�WKH�OLNH��WKHUH�ZLOO�EH�YLUWXDOO\�QR�DVSHFW�RI�WKHLU�OLIH�ZKLFK�
FDQQRW�EH�FKDUDFWHUL]HG�DV�SULYDWH���6LPLODUO\��HYHQ�FHOHEULWLHV�ZRXOG�EH�DEOH�WR�
FRQILQH�XQDXWKRUL]HG�SKRWRJUDSK\� WR� WKH�RFFDVLRQV�RQ�ZKLFK� WKH\�ZHUH�DW�D�
FRQFHUW�� ILOP�SUHPLHUH�RU�VRPH�VLPLODU�RFFDVLRQ«(YHQ�DIWHU�YRQ�+DQQRYHU�Y�
*HUPDQ\� WKHUH� UHPDLQV�� ,� EHOLHYH�� DQ� DUHD� RI� URXWLQH� DFWLYLW\� ZKLFK� ZKHQ�
FRQGXFWHG�LQ�D�SXEOLF�SODFH�FDUULHV�QR�JXDUDQWHH�RI�SULYDF\����

$Q� LQWHUYLHZHH� H[SODLQHG� WKH� IXQGDPHQWDO� GLIILFXOW\� LQ� XQGHUVWDQGLQJ� SULYDF\��
FRPPHQWLQJ� µ«LW¶V�QRW� OLNH�D� OLJKW�VZLWFK�WKDW�\RX�VZLWFK�RQ�DQG�RII¶� �$FDGHPLF��H[�
-RXUQDOLVW�/DZ����6LPLODUO\��6RORYH�QRWHV�WKDW�WKH�ELQDU\�YLHZ�RI�SULYDF\�LV�LQFUHDVLQJO\�

�
���3HFN�Y�8.�>����@�(+55�����
���9RQ�+DQQRYHU�Y�*HUPDQ\��Q�����DW�>��@��
���=;&�Y�%ORRPEHUJ�/�3���Q����DW�>��@��
���:HOOHU��Q������
���6HH�3HFN��Q������
���0XUUD\�Y�%LJ�3LFWXUHV��Q�����3DWWHQ�-�DW�>��@�>��@��
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EHLQJ�DEDQGRQHG���� � ,QVWHDG�� LW� LV�PRUH�RI�D�FRQWLQXXP��GHSHQGHQW�RQ�D�YDULHW\�RI�
IDFWRUV�LQ�HDFK�LQGLYLGXDO�VLWXDWLRQ���7KHVH�ILQGLQJV�DOVR�UHLQIRUFH�WKH�LGHD�WKDW�WKH�ODZ�
QR�ORQJHU�WXUQV�RQ�WKH�GHILQLWLRQ�RI�SXEOLF�SULYDWH�E\�ORFDWLRQ�EXW�PRUH�E\�YLUWXH�RI�WKH�
FLUFXPVWDQFHV��WKHUH�EHLQJ�µQR�EULJKW�OLQH�ZKLFK�FDQ�EH�GUDZQ�EHWZHHQ�ZKDW�LV�SULYDWH�
DQG�ZKDW�LV�QRW¶�����7KLV�YLHZ�KDV�EHHQ�HPSKDVLVHG�E\�WKH�FRXUWV��ZKR��LQ�UHIHUHQFH�
WR�WKH�WZR�FDWHJRULHV�RI�DFWLYLW\�LGHQWLILHG�LQ�YRQ�+DQQRYHU����SXEOLF�DQG�SULYDWH���QRWHG�
LQ�0XUUD\�WKDW�µ:H�GR�QRW�DJUHH�WKDW�LW�LV�SRVVLEOH�WR�GUDZ�D�FOHDU�GLVWLQFWLRQ�LQ�SULQFLSOH�
EHWZHHQ�WKH�WZR�NLQGV�RI�DFWLYLW\¶����

,Q�PRVW�LQVWDQFHV�SURJUHVVLRQ�LQ�VXFK�D�PDQQHU�LV�D�ORJLFDO�GHYHORSPHQW�RI�WKH�ODZ��
DV�D�GHILQLWLRQ�EDVHG�RQ�WKH�SXEOLF�SULYDWH�GLYLGH�FDQ�EH�WRR�ULJLG�DQG�UXQV�WKH�ULVN�RI�
RYHU�RU�XQGHU�SURWHFWLQJ�SULYDF\�EXW��RQ�WKH�RWKHU�KDQG��WKLV�FDQ�OHDG�WR�D�ODFN�RI�FODULW\���
7R�GDWH��SULYDF\�LQ�SXEOLF�SODFHV�KDV�UDUHO\�EHHQ�IRXQG�XQOHVV�WKHUH�DUH�DJJUDYDWLQJ�
FLUFXPVWDQFHV��H�J��KHDOWK��VHQVLWLYH�LQIRUPDWLRQ��RU�WKH�LQYROYHPHQW�RI�FKLOGUHQ��ZKLFK�
VHUYH�WR�LQGLFDWH�WKDW�SULYDF\�LQWHUHVWV�PLJKW�EH�HQJDJHG��

+RZHYHU��LW�LV�DVVHUWHG�WKDW�FXUUHQW�FDVH�ODZ�JLYHV�ULVH�WR�GXDO�GHYHORSPHQW�RI�WKH�ODZ�
WR�SURYLGH��

����([WHQVLRQ�RI�SULYDF\�SURWHFWLRQ�EH\RQG�SULYDWH�VSDFHV��DQG�
����7KH�FUHDWLRQ�RI�µSULYDWH�VSDFH¶�LQ�SXEOLF��

:LWK�UHJDUG�WR�WKH�VHFRQG�SRLQW��0RUHKDP�DUJXHV�WKDW�LW�LV�WKHRUHWLFDOO\�VRXQG�IRU�D�
UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\�WR�H[LVW�LQ�D�SXEOLF�SODFH��

«ILUVW��EHFDXVH�SHRSOH�FDQ�FKRRVH�KRZ�PXFK�RU�KRZ�OLWWOH�RI�WKHPVHOYHV�WKH\�
UHYHDO�LQ�SXEOLF�DQG�VHFRQGO\��EHFDXVH�LW�LV�DOZD\V�SRVVLEOH�WR�GLVVHPLQDWH�DQ�
LPDJH�RI�D�SHUVRQ�WR�D�PXFK�ZLGHU�DXGLHQFH�WKDQ�WKH�RQH�WR�ZKLFK�KH�RU�VKH�
ZDV�RULJLQDOO\�H[SRVHG���,Q�RWKHU�ZRUGV��LW�GRHV�QRW�IROORZ�IURP�WKH�IDFW�WKDW�DQ�
LQGLYLGXDO�LV�KDSS\�IRU�VRPH�DVSHFW�RI�KLP��RU�KHUVHOI�WR�EH�REVHUYHG�E\�VRPH�
PHPEHUV�RI�WKH�SXEOLF�LQ�VRPH�FRQWH[WV��WKDW�KH�RU�VKH�PXVW�EH�SUHSDUHG�WR�
KDYH� DOO� DVSHFWV� RI� KLP�� RU� KHUVHOI� REVHUYHG� E\� WKH� SXEOLF� DW� ODUJH� LQ� DQ\�
FRQWH[W����

7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��(&W+5��DQG�GRPHVWLF�FDVHV�FRQIOLFW�RQ� WKH�
PDWWHU���7KH�(&W+5�GHFLVLRQ�LQ�/LOOR�6WHQEHUJ�Y�1RUZD\���LQGLFDWHV�WKDW�WKH�FUHDWLRQ�
RI�µSULYDWH�VSDFH¶�LQ�SXEOLF�ZRXOG�QRW�EH�SRVVLEOH���,Q�WKLV�FDVH��WZR�IRON�VLQJHUV�URZHG�
RXW� WR� DQ� LVODQG� DQG� ZHUH� PDUULHG� RQ� 1DWLRQDO� 7UXVW� SURSHUW\� LQ� 1RUZD\�� � $�
SKRWRJUDSKHU�XVHG�D�ORQJ�OHQV�FDPHUD�IURP�WKH�SXEOLFO\�DFFHVVLEOH�FOLIIV�DFURVV�WKH�
RWKHU�VLGH�WR�WDNH�SKRWRJUDSKV��DQG�WKH�LPDJHV�ZHUH�SXEOLVKHG�LQ�D�PDJD]LQH���7KH�
FRXSOH� DUJXHG� WKDW� WKLV� EUHDFKHG� WKHLU� $UWLFOH� �� SULYDF\� ULJKWV�� EXW� WKH� 1RUZHJLDQ�
6XSUHPH�&RXUW�DQG�6WUDVERXUJ�&RXUW�GLVDJUHHG��KROGLQJ�LW� LV�QRW�SRVVLEOH�WR�FUHDWH�
SULYDWH� VSDFH� LQ�SXEOLF���� �7KLV� LV�GHVSLWH� WKH� IDFW� WKDW� WKH�SXEOLF�PLJKW� UHDVRQDEO\�
XQGHUVWDQG�D�ZHGGLQJ�WR�EH�D�SULYDWH�RFFDVLRQ��ZKLFK�UHIOHFWV�WKH�GLVVHQWLQJ�RSLQLRQ�
LQ�WKH�&DVH���DQG�WKH�IDFW�WKDW�WKH�SKRWRJUDSKV�ZHUH�VXUUHSWLWLRXVO\�WDNHQ�E\�D�ORQJ�

�
���'DQLHO�6RORYH��7KH�)XWXUH�RI�5HSXWDWLRQ��*RVVLS��5XPRU�DQG�3ULYDF\�RQ�WKH�,QWHUQHW��<DOH�8QLYHUVLW\�
3UHVV�����������
���&KULVWLQD�0LFKDORV��7KH�/DZ�RI�3KRWRJUDSK\�DQG�'LJLWDO�,PDJHV��6ZHHW�	�0D[ZHOO�������������
���9RQ�+DQQRYHU��1R�����Q������
���0XUUD\�Y�%LJ�3LFWXUHV��Q������
���0RUHKDP��������Q����������
���/LOOR�6WHQEHUJ�Y�1RUZD\�$SS�1R�����������>����@�(&+5�����
���LELG��
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OHQV�FDPHUD���0HDQZKLOH��GRPHVWLFDOO\��:HOOHU���DSSHDUV�WR�SURYLGH�WKH�SRWHQWLDO�IRU�
HYHQ� LQQRFXRXV�SKRWRJUDSKV� WR�HQJDJH�D� UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\� LQ� WKH�
IXWXUH��JLYHQ�WKH�ODFN�RI�LQWLPDWH�GHWDLOV�UHYHDOHG�DQG�WKH�LPDJHV�QRW�EHLQJ�WDNHQ�LQ�D�
SULYDWH�SODFH���$JDLQ��WKH�FRQFHSW�RI�µSULYDF\�E\�FLUFXPVWDQFH¶�FRXOG�KHOS�WR�HQJDJH�
SULYDF\�ULJKWV���$V�D�UHVXOW�� WKHUH�VHHPV�WR�EH�D�FRQIOLFW�EHWZHHQ�SXEOLF�DQG�SULYDWH�
SODFHV��DV�RSSRVHG�WR�SXEOLF�DQG�SULYDWH�DFWLYLWLHV��

�

����$EVHQFH�RI�FRQVHQW�

$EVHQFH�RI�FRQVHQW�ZDV�WKH�VHFRQG�IDFWRU�KLJKOLJKWHG�E\�UHVSRQGHQWV�WR�WKH�5HVHDUFK�
6XUYH\�DV�EHLQJ�RI�FUXFLDO�LPSRUWDQFH��ZLWK�D�WRWDO�RI�����RI�UHVSRQGHQWV�UDWLQJ�LW�WKH�
PRVW�LPSRUWDQW�RU�VHFRQG�FKRLFH���:KHQ�FRQVLGHULQJ�FRQVHQW��WKH�ILUVW�SRLQW�WR�QRWH�LV�
WKDW�LQ�WRGD\¶V�VRFLHW\�WKH�QDWXUH�RI�FRQVHQW�KDV�FKDQJHG��ZLWK�PDQ\�XVHV�RI�WKH�LPDJH�
QRZ�SRVVLEOH�GXH�WR� WKH�SRWHQWLDO� IRU�VKDULQJ� LQIRUPDWLRQ�� �&RQVHQW�ZDV�PHQWLRQHG�
QXPHURXV�WLPHV�E\�VXUYH\�UHVSRQGHQWV�ZKR�DVVHUWHG�WKDW�WKH\�GLG�QRW�PLQG�WKH�WDNLQJ�
RU�VKDULQJ�RI�SKRWRJUDSKV�VR�ORQJ�DV�WKH\�KDG�FRQVHQWHG���7KH�UROH�RI�FRQVHQW�ZDV�
HPSKDVLVHG�E\�D�-RXUQDOLVW��ZKR�VDLG��

,�PHDQ��DOO�SKRWRJUDSKV�DUH�DW�WKH�H[SHQVH�RI�VRPHERG\�HOVH��WKH\¶UH�DOO�NLQG�
RI�D�YLRODWLRQ�RI�VRPHERG\¶V�VSDFH«XQOHVV�WKH\�VSHFLILFDOO\�VD\��,¶P�JRLQJ�WR�
WDNH�\RXU�SLFWXUH��DUH�\RX�RND\�ZLWK�WKDW"��

����VWDWHG�WKDW�WKH\�ZRXOG�QRW�REMHFW�WR�D�VWUDQJHU�WDNLQJ�D�SKRWRJUDSK�RI�WKHP�LQ�WKH�
VWUHHW��DQG�����FRPPHQWHG�WKDW�LW�ZRXOG�GHSHQG�RQ�WKH�FLUFXPVWDQFHV��ZLWK�RQO\�����
REMHFWLQJ� LQ�DOO�FLUFXPVWDQFHV�� �7KH�TXDOLWDWLYH� UHVSRQVHV�VXJJHVW� WKDW� WKH�PDMRULW\�
WRRN� WKH� YLHZSRLQW� WKDW� LI� WKH\� ZHUH� SKRWRJUDSKHG� LQFLGHQWDOO\� DV� SDUW� RI� WKH�
EDFNJURXQG�RU�LI�SHUPLVVLRQ�ZDV�VRXJKW�WKLV�ZRXOG�QRW�EH�D�SUREOHP��ZKHUHDV�LI�WKH\�
ZHUH�LGHQWLILHG�RU�IHDWXUHG�WKLV�ZRXOG�EH�PRUH�SUREOHPDWLF���7KH�UHVSRQGHQWV¶�YLHZV�
PLUURU�WKH�GHFLVLRQ�RI�WKH�&RXUW�LQ�:HOOHU��ZKR�PDGH�D�GLIIHUHQWLDWLRQ�EHWZHHQ�VKRWV�
RI� LGHQWLILDEOH� LQGLYLGXDOV�DQG�XQNQRZQ�FURZG�VKRWV����DQG�DOVR� WKH�GHFLVLRQ�RI� WKH�
(&W+5�LQ�3HFN������
�

:ULWLQJ�RQ�WKH�VXEMHFW�RI�FRQVHQW�LQ�UHODWLRQ�WR�3HFN��9DYHU�RXWOLQHV��

�

7KH�FODLPDQW�PD\�KDYH�H[SHFWHG�WR�EH�VHHQ�E\�WKH�RGG�SDVVHU�E\�EXW�QRW�WKH�
PLOOLRQV� RI� UHDGHU� RU� YLHZHUV� WR� ZKLFK� KH� ZDV� HYHQWXDOO\� H[SRVHG�� 7KH�
(XURSHDQ� &RXUW� RI� +XPDQ� 5LJKWV� VDLG� WKH� FRXQFLO� VKRXOG� KDYH� ³DVNHG� RU�
PDVNHG´�� L�H�� HLWKHU� JRW� WKH� FODLPDQW¶V� FRQVHQW� RU� WDNHQ� VWHSV� WR�HQVXUH�KLV�
LPDJH�ZDV�XQUHFRJQLVDEOH��6R�SHRSOH�RQ�SXEOLF�VWUHHWV�DUH�QRW�IDLU�JDPH�IRU�
HYHU\�XVH�D�MRXUQDOLVW�RU�PDUNHWHU�FDQ�GUHDP�XS�IRU�WKHP����

�

�
���:HOOHU��Q������
���:HOOHU��Q�����DW�>���@��
���3HFN��Q������
���'DYLG�9DYHU��µ$GYHUWLVLQJ�8VLQJ�DQ�,QGLYLGXDO¶V�,PDJH��$�&RPSDUDWLYH�1RWH¶������������
/DZ�4XDUWHUO\�5HYLHZ�����������
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:KHUH�FRQVHQW�LV�QRW�JLYHQ��H�J��LQ�VXUUHSWLWLRXV�SKRWRJUDSK\��WKH�NH\�IDFWRUV�ZLOO�EH�
ERWK�WKH�ODFN�RI�DZDUHQHVV�RI�DQ�LPDJH�EHLQJ�WDNHQ�DQG��DV�D�FRQVHTXHQFH��WKH�ODFN�
RI�FRQVHQW�WR�WKH�SKRWRJUDSK����0LFKDORV�QRWHV�WKDW�µVHFUHW�ILOPLQJ�RU�SKRWRJUDSK\�RI�
SHRSOH�LQ�D�SXEOLF�SODFH�FDQ�DPRXQW�WR�LQIULQJHPHQW�RI�$UWLFOH�������HYHQ�ZKHUH�WKHUH�
LV�QR�SULYDWH�HOHPHQW�WR�WKH�HYHQWV�ILOPHG¶�����+RZHYHU��ZKHQ�D�SHUVRQ�GRHV�QRW�NQRZ�
WKDW�D�SKRWRJUDSK� LV�EHLQJ� WDNHQ�� WKH\�PD\�QRW�EH�DZDUH�RI� LWV�H[LVWHQFH�XQWLO� LW� LV�
VKDUHG�RU�SRWHQWLDOO\�FDXVHV�WKHP�VRPH�HPEDUUDVVPHQW���3DUWLFXODUO\�IRU�WKH�PHGLD��LW�
LV�SRVVLEOH�WKDW�SXEOLF�LQWHUHVW�FRQVLGHUDWLRQV�PLJKW�RXWZHLJK�D�ODFN�RI�FRQVHQW�LQ�WHUPV�
RI�SXEOLFDWLRQ��EXW�ZKHUH�SULYDF\�LQWHUHVWV�DUH�GRPLQDQW�LW�ZLOO�WDNH�VWURQJ�MXVWLILFDWLRQ�
IRU�WKH�PDWHULDO�WR�EH�SXEOLVKHG�ZLWKRXW�FRQVHQW��,I�FRQVHQW�ZDV�D�PDQGDWRU\�RU�OHJDO�
UHTXLUHPHQW�WKLV�ZRXOG�VHUYH�WR�EHWWHU�SURWHFW�DQ�LQGLYLGXDO¶V�ULJKWV��EXW�ZRXOG�FRPH�
DW�D�FRVW�WR�IUHHGRP�RI�H[SUHVVLRQ���

�
$OVR�RI�UHOHYDQFH�WR�FRQVHQW�LQ�UHODWLRQ�WR�SKRWRJUDSKV�LV�FKDQJH�RI�XVH��,W�LV�SRVVLEOH�
WKDW�DQ�LQGLYLGXDO�ZLOO�FRQVHQW�WR�RQH�XVH�EXW�QRW�DQRWKHU��DV�D�SKRWRJUDSK�FDQ�EH�XVHG�
LQ�D�ZD\� WKDW�ZDV�QRW�RULJLQDOO\�HQYLVDJHG��7KH�5HNORV��� MXGJPHQW�HPSKDVLVHG� WKH�
LPSRUWDQFH� RI� JDLQLQJ� FRQVHQW� DW� WKH� WLPH� WKH� SLFWXUH� ZDV� WDNHQ�� DV� RSSRVHG� WR�
SXEOLFDWLRQ���,W�ZDV�QRWHG�KRZ�DQ�DFWLRQ�PD\�EH�IRXQGHG�LI�D�ODWHU�XVH�DULVHV�WKDW�ZDV�
QRW�RULJLQDOO\�SODQQHG��&RQVHQW�WKHUHIRUH�SURYLGHV�DQRWKHU�ZD\�LQ�ZKLFK�DQ�LQGLYLGXDO�
FDQ� FRQWURO� WKH� XVH� RI� WKHLU� LPDJH�� EXW� DOVR� KLJKOLJKWV� KRZ� WKH� ODZ� FDQQRW� FRQWURO�
HYHU\WKLQJ�� SDUWLFXODUO\� LQ� OLJKW� RI� WHFKQRORJLFDO� FKDQJH�� ZKHUH� GLJLWDOLVDWLRQ� KDV�
UHPRYHG� WKH� SK\VLFDO� FRQWURO� WKDW� H[LVWHG� RYHU� SKRWRJUDSKV� LQ� WKH� SDVW��:KLOVW� DQ�
LPDJH�WKDW�UHPDLQV�RQ�D�SHUVRQ¶V�FDPHUD��SKRQH�RU�SHUVRQDO�GHYLFH�DQG�UHDFKHV�QR�
IXUWKHU�WKDQ�WKDW�LQGLYLGXDO�LV�XQOLNHO\�WR�FDXVH�D�SUREOHP��LW�LV�ZKHQ�LW�UHDFKHV�D�ZLGHU�
DXGLHQFH�WKDW�GLIILFXOWLHV�RFFXU���$V�HPSKDVLVHG�LQ�0XUUD\�Y�([SUHVV�1HZVSDSHUV�SOF��
�

7KH� HVVHQFH� RI� WKH� FRPSODLQW� LQ� YLUWXDOO\� DOO� RI� WKHVH� FDVHV� FHQWUHV� RQ� WKH�
GHJUHH�RI�SXEOLFLW\�ZKLFK� WKH�RFFDVLRQ�SKRWRJUDSKHG�XOWLPDWHO\� UHFHLYHV�� �$�
SKRWRJUDSK�WDNHQ�E\�D�PHPEHU�RI�WKH�SXEOLF�ZKLFK�UHPDLQV�WKH�SURSHUW\�RI�WKDW�
SHUVRQ�DQG�LV�DW�PRVW�VKRZQ�WR�IDPLO\�DQG�IULHQGV�GRHV�QRW�LQIULQJH�DQ\�ULJKW�RI�
SULYDF\� EHFDXVH� LW� GRHV� QRW� OHDG� WR� DQ\� UHDO� SXEOLF� H[SRVXUH� RI� WKH� HYHQW�
SRUWUD\HG����

$Q�HUURU�RI�MXGJPHQW�ZKHQ�SRVWLQJ�VRPHWKLQJ�RQOLQH�ZKLFK�DW�WKH�WLPH�PD\�VHHP�IXQQ\�
RU�HQWHUWDLQLQJ�FDQ�KDYH�ORQJ�ODVWLQJ�HIIHFWV���5HVSRQGHQWV¶�H[SHULHQFHV�RI�KDYLQJ�KDG�
LPDJHV�VKDUHG�RQ�VRFLDO�PHGLD�ZHUH�H[SORUHG��ZLWK�����RI�UHVSRQGHQWV�KDYLQJ�EHHQ�
VXEMHFW� WR� WKLV�� �:KHUH�SHUPLVVLRQ�ZDV� VRXJKW� DQG� WKH�SKRWRJUDSKHG� UHPDLQHG� LQ�
FRQWURO�RI�WKHLU�LPDJH��UHVSRQVHV�WHQGHG�WR�EH�PRUH�IDYRXUDEOH��H�J��µ,�OLNH�WR�EH�DZDUH�
WKDW�LW�LV�EHLQJ�SRVWHG�DQG�WKHUHIRUH�KDYH�VRPH�FRQWURO¶��DQG�µ2N�EHFDXVH�,�KDYH�VDLG�
LW¶V� RN� WR� VKDUH¶�� � +RZHYHU�� ZKHQ� LW� FDPH� WR� VKDULQJ� ZLWKRXW� FRQVHQW�� VRPH�ZHUH�
RSSRVHG� WR� LW�� µ,� ZDV� TXLWH� DQJU\� DERXW� KDYLQJ�P\� LPDJH� VKDUHG� RQ� VRFLDO�PHGLD�
ZLWKRXW�P\�SHUPLVVLRQ¶��µODFNLQJ�FRQWURO¶�DQG�µDQQR\HG¶���,URQLFDOO\��WKHUH�DSSHDUV�WR�EH�
D�GLVFRQQHFW�EHWZHHQ�SHRSOH¶V�H[SHFWDWLRQV�RI�SULYDF\�DQG�KRZ�WKH\�DFW�WKHPVHOYHV��
DQ�LQWHUYLHZHH�IURP�D�3KRWRJUDSKLF�2UJDQLVDWLRQ�REVHUYLQJ��

�
���6HH�6|GHUPDQ�Y�6ZHGHQ�>����@�$SS�1R����������
���0LFKDORV��Q����������
���5HNORV��Q������
���0XUUD\�Y�([SUHVV�1HZVSDSHUV�SOF�>����@�(:+&�&K������DW�>��@��
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,�WKLQN�SHRSOH�GR�KDYH�PRUH�RI�DQ�H[SHFWDWLRQ�RI�SULYDF\��EXW�DW�WKH�VDPH�WLPH�
WKRVH� VDPH� SHRSOH� DUH� JRLQJ� WR� EH� WKH� ILUVW� SHRSOH� WKDW� DUH� XVLQJ� WKHLU�
VPDUWSKRQHV�DW�D�FRQFHUW��RU�LQ�SXEOLF�DUHDV�WR�WDNH�SKRWRJUDSKV�LQ�D�ZD\�WKDW�
ZRXOG� QRW� KDYH� EHHQ� GRQH� ZLWK� PRUH� WUDGLWLRQDO� FDPHUDV� DQG� HTXLSPHQW�
EHFDXVH��DFWXDOO\��\RXU�VPDUWSKRQH�LV�DOZD\V�ZLWK�\RX«$�ORW�RI�SHRSOH�KDYH�
DQ�H[SHFWDWLRQ�RI�SULYDF\��HYHQ�LI�WKH\�DUH�LQ�D�SXEOLF�VSDFH��EXW�DW�WKH�VDPH�
WLPH� WKH\¶UH� DOVR� SKRWRJUDSKLQJ� DQG� WDNLQJ� SLFWXUHV� DQG� WKHQ� DFWXDOO\� RQFH�
WKRVH� SLFWXUHV� JR� RQWR� VRFLDO�PHGLD�� WKHQ� REYLRXVO\� WKHUH¶V� QR�ZD\� WKHQ� RI�
SXOOLQJ�WKRVH�EDFN��

%RWK�LQWHUYLHZHHV�DQG�UHVSRQGHQWV�IHOW�KDSSLHU�ZKHQ�FRQVHQW�ZDV�REWDLQHG�DQG�WKH\�
ZHUH� DEOH� WR� UHWDLQ� FRQWURO� RYHU� WKHLU� LPDJH�� � 3HUKDSV� D�PLGGOH�JURXQG� VKRXOG� EH�
IRXQG��ZKHUHE\�UDWKHU�WKDQ�FRQVHQW�EHLQJ�UHTXLUHG�WR�WDNH�D�SKRWRJUDSK��FRQVHQW�LV�
UHTXLUHG� WR� SXEOLVK� LGHQWLILDEOH� SKRWRJUDSKV� RI� RWKHUV� RQ� VRFLDO� PHGLD�PHGLD��
HVSHFLDOO\� JLYHQ� WKDW�2IFRP� IRXQG� WKDW� ���� RI� VRFLDO�PHGLD�PHVVDJLQJ� VLWH� XVHUV�
GLVDJUHHG�ZLWK�WKH�VWDWHPHQW�µ,W�LV�2.�WR�VKDUH�D�SKRWRJUDSK�RU�YLGHR�RI�RWKHU�SHRSOH�
ZLWKRXW� WKHLU� SHUPLVVLRQ¶��� DQG� RYHU� ���� RI� UHVSRQGHQWV� WR� WKH� 5HVHDUFK� 6XUYH\�
WKRXJKW� \RX� DOUHDG\� QHHGHG� DQ� LGHQWLILDEOH� SHUVRQ¶V� SHUPLVVLRQ� WR� VKDUH� LPDJHV�
RQOLQH��+RZHYHU��DJDLQ��FRQVHQW�ZRXOG�EH�GLIILFXOW�WR�HQIRUFH�DQG�FRXOG�FUHDWH�D�FKLOOLQJ�
HIIHFW�RQ�IUHHGRP�RI�H[SUHVVLRQ���$�PRUH�SUHIHUDEOH�DSSURDFK�ZRXOG�EH�WR�HQFRXUDJH�
JUHDWHU� UHVSRQVLELOLW\� RQ� WKH� SDUW� RI� WKH� SKRWRJUDSKHU�VKDUHU�� WKXV� HQDEOLQJ� IXUWKHU�
FRQWURO�IRU�WKH�SKRWRJUDSKHG����

�

(GXFDWLRQ�DQG�DZDUHQHVV�FRXOG�SOD\�D�IXQGDPHQWDO�UROH�LQ�WKH�VKDSLQJ�RI�VRFLDO�QRUPV�
�H[SORUHG�IXUWKHU�EHORZ���ZKHUHE\�LW�ZRXOG�EHFRPH�WKH�VRFLDO�QRUP�IRU�SKRWRJUDSKV�
WDNHQ� DQG� VKDUHG� ZLWKRXW� SHUPLVVLRQ� WR� EH� UHPRYHG� DW� WKH� UHTXHVW� RI� WKH�
SKRWRJUDSKHG���6XFK�D�FKDQJH�LQ�QRUP�ZRXOG�HQFRXUDJH�WKH�REWDLQLQJ�RI�SHUPLVVLRQ�
SULRU�WR�ERWK�WDNLQJ�DQG�VKDULQJ�LPDJHV�±�EXW�LQ�WKH�HYHQW�WKDW�WKLV�ZDV�QRW�VRXJKW��LW�
ZRXOG�JLYH�WKH�SKRWRJUDSKHG�VRPH�ZD\�RI�KDYLQJ� WKHLU� LPDJH�UHPRYHG�IURP�SXEOLF�
YLHZ��HYHQ�LI�LW�GLG�QRW�FRQWUDYHQH�VRFLDO�PHGLD�VLWHV�WHUPV�RI�XVH��ZKLFK�LV�RIWHQ�FLWHG�
DV� WKH� UHDVRQ� DV� WR� ZK\� SKRWRJUDSKV� DUH� QRW� UHPRYHG��� � :KLOVW� UHOLDQW� XSRQ� DQ�
LQGLYLGXDO�WR�FRPSO\��DQG�UHTXLULQJ�NQRZOHGJH�RI�WKH�H[LVWHQFH�RI�D�SKRWRJUDSK��VXFK�
D�VROXWLRQ�ZRXOG�EH�ERWK�VLPSOH�DQG�FRVW�HIIHFWLYH��DQG�D�VWHS�LQ�WKH�GLUHFWLRQ�RI�JLYLQJ�
JUHDWHU�FRQWURO�WR�WKH�SKRWRJUDSKHG��

�

7KH� UHVHDUFK� ILQGLQJV� GHPRQVWUDWH� WKDW� HYHU\GD\�XQGHUVWDQGLQJ�PD\�QRW� FRUUHODWH�
ZLWK�WKH�ODZ�DQG�LV�DQ�DUHD�ZKHUH�IXUWKHU�FODULW\�ZRXOG�EH�ZHOFRPHG��:ULWLQJ�RQ�WKH�
DSSOLFDWLRQ�RI�WKH�UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\�WHVW��0RUHKDP�KDV�FULWLFLVHG�WKH�
FRXUWV�IRU�IRFXVLQJ�RQ�ZKHWKHU�D�SHUVRQ�FDQ��DV�D�PDWWHU�RI�IDFW�H[SHFW�SULYDF\�LQ�WKH�
FLUFXPVWDQFHV��ZKHQ�LQVWHDG��WKH\�VKRXOG�IRFXV�RQ�ZKHWKHU�D�SHUVRQ�VKRXOG�H[SHFW�
SULYDF\�LQ�WKH�FLUFXPVWDQFHV�±�WR�GR�RWKHUZLVH�PD\�PHDQ�WKDW�DQ�LQWUXVLYH�SUDFWLFH�
FRXOG�OHDG�WR�D�ODFN�RI�SULYDF\�SURWHFWLRQ�EHFRPLQJ�ZLGHVSUHDG���7R�DOOHYLDWH�WKLV��VKH�
VXJJHVWV�DGGLQJ�WKH�ZRUG�µSURWHFWLRQ¶�WR�WKH�UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\�WHVW��WR�

�
���2IFRP��µ$GXOWV¶�0HGLD�8VH�DQG�$WWLWXGHV�5HSRUW¶��������
�KWWSV���ZZZ�RIFRP�RUJ�XN�BBGDWD�DVVHWV�SGIBILOH�������������$GXOWV�0HGLD�8VH�DQG��
$WWLWXGHV�5HSRUW������SGI!������



ϭϵ�
�

UHDG��D�UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\�SURWHFWLRQ������,Q�DQ�HDUOLHU�ZRUN��0RUHKDP�
KHOSIXOO\�SXW�IRUZDUG�D�QXPEHU�RI�IDFWRUV�WKDW�PD\�FRQWULEXWH�WR�ZKHWKHU�D�SHUVRQ�KDV�
D�UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\�QRW�WR�KDYH�LPDJHV�WDNHQ�LQ�SXEOLF�GLVVHPLQDWHG�
DW�ODUJH��LQFOXGLQJ���

L�� 7KH�QDWXUH�RI�ORFDWLRQ��ZKHWKHU�RQO\�D�IHZ�SHRSOH�FRXOG�VHH�KHDU�WKHP���
LL�� 7KH�QDWXUH�RI�WKH�FODLPDQW¶V�DFWLYLW\�±�ZKHWKHU�LQWLPDWH��HPEDUUDVVLQJ�RU�

WUDXPDWLF� �ZKHUH�VKH�DUJXHV� WKHUH�VKRXOG�EH�D�SUHVXPHG� UHDVRQDEOH�
H[SHFWDWLRQ�RI�SULYDF\���RU�ZKHWKHU�DV�D�UHVXOW�RI�RQH�GUDZLQJ�DWWHQWLRQ�
WR�RQHVHOI��

LLL�� 7KH� ZD\� LQ� ZKLFK� WKH� LPDJH� ZDV� REWDLQHG� �H�J�� ZDV� LW� REWDLQHG�
VXUUHSWLWLRXVO\�� XVLQJ� WHFKQRORJLFDO� GHYLFHV� WR� EUHDN� WKURXJK� VHOI�
SUHVHQWDWLRQ�EDUULHUV�RU�DV�SDUW�RI�D�FDPSDLJQ�RI�KDUDVVPHQW"���DQG��

LY�� 7KH�H[WHQW�WR�ZKLFK�WKH�SXEOLFDWLRQ�IRFXVHG�RQ�WKH�FODLPDQW��ZKHWKHU�WKH�
SKRWRJUDSKHG�LV�WKH�SULQFLSDO�VXEMHFW��RU�LQFLGHQWDOO\�FDSWXUHG�����

$V�WKH�HPSKDVLV�PRYHV�IXUWKHU�DZD\�IURP�ORFDWLRQDO�RU�JHRJUDSKLFDOO\�EDVHG�SULYDF\�
LGHDV�DQG�LQFUHDVLQJO\�EHFRPHV�FLUFXPVWDQWLDOO\�EDVHG��SURYLGLQJ�JUHDWHU�FODULW\�DV�WR�
LWV�DSSOLFDWLRQ��WKLV�FDQ�RQO\�EULQJ�EHQHILWV���%\�DFNQRZOHGJLQJ�WKDW�WKH�FLUFXPVWDQFHV�
DIIHFW�WKH�RXWFRPH��DV�KDSSHQV�WKURXJK�WKH�0XUUD\�IDFWRUV���WKLV�ZRXOG�VXEWO\�FKDQJH�
WKH� IRFXV�DZD\� IURP� WKH� LGHD�RI� LQIRUPDWLRQ�QHHGLQJ� WR�EH� µPLVXVHG¶� �ZKLFK� LV�QRW�
DOZD\V�WKH�FDVH���DQG�ZRXOG�FUHDWH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�WRUW���,W�ZRXOG�DOVR�
KHOS�H[SODLQ�KRZ�WKH�VDPH�SK\VLFDO�ORFDWLRQ�XQGHU�GLIIHUHQW�FLUFXPVWDQFHV�FRXOG�OHDG�
WR�SULYDF\�LQ�VRPH�VLWXDWLRQV��\HW�QRW�RWKHUV����

�

&KDQJLQJ�WKH�IRFXV��6XJJHVWLRQV�IRU�WKH�IXWXUH�
�

:KLOVW�WKH�IUHHGRP�WR�SKRWRJUDSK�KDV�EHHQ�ULJKWO\�DQG�ILHUFHO\�GHIHQGHG��WKH�FXUUHQW�
ODZ�RQ�SULYDF\�LV�QRW�LQ�D�VDWLVIDFWRU\�VWDWH���7KHUH�UHPDLQ�VLJQLILFDQW�JDSV�LQ�SURWHFWLRQ��
SDUWLFXODUO\�IRU�WKH�QRQ�IDPRXV��ZKR�PD\�ODFN�WKH�PHDQV�RU�PHWKRGV�WR�SURWHFW�WKHLU�
SULYDF\�� GHVSLWH� WKH� VWDWHPHQW� LQ� 6FLDFFD� Y� ,WDO\�� ZKLFK� HPSKDVLVHV� WKDW� WKH�
µDSSOLFDQW
V�VWDWXV�DV�DQ�³RUGLQDU\�SHUVRQ´�HQODUJHV�WKH�]RQH�RI�LQWHUDFWLRQ�ZKLFK�PD\�
IDOO�ZLWKLQ�WKH�VFRSH�RI�SULYDWH�OLIH¶�����7KLV�FDQ�SDUWLFXODUO\�EH�WKH�FDVH�IRU�D�PHPEHU�
RI�WKH�SXEOLF�ZKR�ILQGV�WKHLU�SKRWRJUDSK�SRVWHG�RQ�VRFLDO�PHGLD��HYRNLQJ�HPRWLRQV�RI�
IHDU��DQJHU�DQG�GLVFRPIRUW���&RQVHTXHQWO\��WKH\�ZLOO�QRW�QHFHVVDULO\�EH�VHHNLQJ�OHJDO�
UHGUHVV�EXW�D�SUDFWLFDO��FRVW�HIIHFWLYH�VROXWLRQ�WR�SURWHFW�WKHLU�SULYDF\��$V�RXWOLQHG�LQ�
�����E\�3KLOOLSV��WKHUH�LV�D�GHVSHUDWH�QHHG�IRU��

$�FOHDU�XQGHUVWDQGLQJ�RI�ZKDW�LV�DQG�ZKDW�LVQ¶W�SULYDWH�LQIRUPDWLRQ��DQG�FODULW\�
DV�WR�KRZ�WKH�SXEOLF�LQWHUHVW�LV�GHILQHG��VR�WKDW�LI�VRPHWKLQJ�LV�GHHPHG�WR�EH�
SULYDWH��WKHQ�ZH�DUH�FOHDU�DV�WR�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�LW�LV�DSSURSULDWH�WR�
UHYHDO�LW����

�
���1LFROH�0RUHKDP��µ8QSDFNLQJ�WKH�UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\�WHVW¶��������/�4�5�������2FW�������
���������
���0RUHKDP��µ3ULYDF\�LQ�3XEOLF�3ODFHV¶��Q����������
���6FLDFFD�Y�,WDO\�����������(+55�����DW�>��@���
���*LOO� 3KLOOLSV�� GLUHFWRU� RI� HGLWRULDO� OHJDO� VHUYLFHV� IRU� WKH�*XDUGLDQ�� µ*LOO� 3KLOOLSV¶V� 6SHHFK� RQ� 3UHVV�
5HJXODWLRQ� DW� WKH� $QQXDO� 8&/�%LQGPDQV� 'HEDWH¶�� �7KH� *XDUGLDQ�� �� )HEUXDU\� ������
�KWWSV���ZZZ�WKHJXDUGLDQ�FRP�JQP�SUHVV�RIILFH�SKLOOLSV�VSHHFK�SUHVV�IUHHGRP�YHUVXV�SULYDF\!�
DFFHVVHG����$SULO�������



ϮϬ�
�

�

7KH�TXHVWLRQ�WKHUHIRUH�UHPDLQV��:KDW�FDQ�EH�GRQH�WR�LQFUHDVH�DQ�LQGLYLGXDO¶V�FRQWURO�
RYHU�RQH¶V�LPDJH�DQG�WKXV�ULJKW�WR�SULYDF\"���

�

5HVHDUFK� 6XUYH\� UHVSRQGHQWV�ZHUH� DVNHG� ³:KDW� VKRXOG� EH� WKH�ZD\� WR� UHPHG\� D�
VLWXDWLRQ�IRU�D�SHUVRQ�ZKR�IHHOV�WKDW�WKHLU�SULYDF\�KDV�EHHQ�LQIULQJHG�E\�WKH�WDNLQJ�RU�
SXEOLVKLQJ�RI�LPDJHV"´��)RU�����RI�UHVSRQGHQWV��WKH�PDWWHU�RI�SULPDU\�LPSRUWDQFH�ZDV�
WR� SUHYHQW� SXEOLFDWLRQ��ZLWK� MXVW� ���RSWLQJ� IRU�PRQHWDU\� FRPSHQVDWLRQ� DQG� ���DQ�
DSRORJ\�� GHPRQVWUDWLQJ� WKDW� SUHYHQWLQJ� SXEOLFDWLRQ� ZRXOG� EH� SUHIHUDEOH� WR�
UHWURVSHFWLYH�DFWLRQ��RQFH�DJDLQ�KLJKOLJKWLQJ�WKH�QHHG�IRU�HGXFDWLRQ�DQG�JXLGDQFH�WR�
HQVXUH�WKDW�RQH¶V�SULYDF\�LV�QRW�LQIULQJHG�LQ�WKH�ILUVW�SODFH��

�

$FFHVVLELOLW\�RI�ODZ�
�

7KLV�GHEDWH�QR�ORQJHU�DSSOLHV�MXVW�WR�WKH�WUDGLWLRQDO�UHPLW�RI�WKH�PHGLD�YV��SXEOLF�ILJXUHV��
EXW�WR�LQGLYLGXDO�YV��LQGLYLGXDO��DV�DQ\RQH�FDQ�QRZ�EH�WKH�WDUJHW�RI�LQWUXVLRQ�LQWR�WKHLU�
SULYDF\��SDUWLFXODUO\�WKURXJK�VRFLDO�PHGLD���+RZHYHU��DV�ZLOO�EH�GHPRQVWUDWHG��DFFHVV�
WR�WKH�ODZ�LV�YHU\�PXFK�JHDUHG�WRZDUGV�WKH�UHDOP�RI�WKH�ULFK�DQG�IDPRXV��ZLWK�WKH�ODZ¶V�
LQDFFHVVLELOLW\�WR�WKH�RUGLQDU\�SHUVRQ��GXH�WR�SURKLELWLYH�FRVWV��KDYLQJ�EHHQ�FULWLFLVHG���
$V�5RZERWWRP�H[SODLQV��µ7KH�GHEDWH�DERXW�SULYDF\�DQG�WKH�SUHVV�FRQWLQXHV�EXW��VLQFH�
&DPSEHOO��WKH�WHUPV�RI�WKH�GHEDWH�KDYH�VKLIWHG¶���IURP�PHGLD�LQWUXVLRQV�WKURXJK�WR�WKH�
SULYDWH�LQGLYLGXDO��

2UGLQDU\� SHRSOH� KDYH� LQFUHDVLQJ� SRZHU� WR� JDWKHU� LQIRUPDWLRQ� DERXW� SHRSOH��
GLVVHPLQDWH�WKDW�LQIRUPDWLRQ�DQG�DOORZ�WKDW�LQIRUPDWLRQ�WR�EH�DJJUHJDWHG�ZLWK�
VLPLODU�LQIRUPDWLRQ�RU�SRVWHG�RQ�HDVLO\�DFFHVVLEOH�VLWHV����

�
%HVVDQW�QRWHV�WKDW�WKH�µSULPDU\�GLIILFXOW\�DULVHV�ZKHUH�WKH�GHIHQGDQW�SXEOLVKHU�LV�DQ�
LQGLYLGXDO��ZLWK�WKH�PLVXVH�RI�SULYDWH�LQIRUPDWLRQ�WRUW�KDYLQJ�EHHQ�GHVLJQHG�WR�WDFNOH�
PHGLD�LQWUXVLRQ�¶�����$Q\�VROXWLRQV�QHHG�WR�EH�ERWK�SUDJPDWLF�DQG�DFFHVVLEOH�WR�DOO��
�

,QFUHDVHG�UROH�IRU�VRFLDO�PHGLD�SODWIRUPV"�
�

:KHQ�D�SHUVRQ�ORVHV�FRQWURO�RI�DQ�RQOLQH�LPDJH��ER\G�VXJJHVWV�WKDW�µSHRSOH�IHHO�DV�
WKRXJK� WKHLU� SULYDF\� KDV� EHHQ� YLRODWHG� ZKHQ� WKHLU� H[SHFWDWLRQV� DUH� VKDWWHUHG¶������
:KLOVW�H[SHFWDWLRQV�PD\�EH�µVKDWWHUHG¶��WKLV�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�WKHUH�ZLOO�
EH�D�YLRODWLRQ�RI�RQH¶V�SULYDF\�EXW��PRUDOO\�DW�OHDVW��DQ�LQGLYLGXDO�PD\�IHHO�KDUPHG���,W�
UHODWHV�WR�KRZ�IDU�DQ�LQGLYLGXDO�HQYLVDJHV�LQIRUPDWLRQ�EHLQJ�VKDUHG��DQG�ZKHWKHU�WKHUH�
LV�DQ�H[SHFWDWLRQ�WKDW�VRPHWKLQJ�ZLOO�UHPDLQ�SULYDWH�RQFH�SRVWHG�RQOLQH��H�J��HYHQ�LI�

�
���-DFRE�5RZERWWRP��µ$�/DQGPDUN�DW�D�7XUQLQJ�3RLQW��&DPSEHOO�DQG�WKH�8VH�RI�3ULYDF\�/DZ�WR�&RQVWUDLQ�
0HGLD�3RZHU¶����������-RXUQDO�RI�0HGLD�/DZ�����������
���5RZERWWRP���Q����������
����&ODLUH�%HVVDQW��µ3KRWRJUDSKV�RI�&KLOGUHQ�LQ�3XEOLF��7KH�:LGHU�6LJQLILFDQFH�RI�:HOOHU�Y�$VVRFLDWHG�
1HZVSDSHUV¶�����������(QWHUWDLQPHQW�/DZ�5HYLHZ�����������
����6HH�GDQDK�ER\G��µ3ULYDF\�DQG�3XEOLFLW\�LQ�WKH�&RQWH[W�RI�%LJ�'DWD¶��7DON��1RUWK�&DUROLQD�����$SULO�
�������ZZZ�GDQDK�RUJ�SDSHUV�WDONV������:::�����KWPO!�DFFHVVHG����$SULO�������



Ϯϭ�
�

SRVWHG�WR�D� µSULYDWH¶�SDJH����� LW�PD\�EH�WKDW� LQGLYLGXDOV�VKRXOG�EH�SUHSDUHG� IRU�WKHLU�
LQIRUPDWLRQ�WR�EH�PRUH�ZLGHO\�VKDUHG� WKDQ�WKH\�PLJKW�DW� ILUVW�H[SHFW�� LQGHHG��VRFLDO�
PHGLD� WHUPV�RI� XVH� HPSKDVLVH� WKDW� VKDULQJ� RQ� D� SRWHQWLDOO\� JOREDO� VFDOH� LV� D� UHDO�
SRVVLELOLW\�������

�

5HVSRQGHQWV�UHSRUWHG� LVVXHV�ZLWK�JHWWLQJ�SKRWRJUDSKV�UHPRYHG�IURP�VRFLDO�PHGLD���
:KLOVW�EHLQJ�DEOH�WR�µGH�WDJ¶�D�SKRWRJUDSK�ZDV�D�VWUDLJKWIRUZDUG�SURFHVV��WKLV�GLG�QRW�
DOZD\V�JR�IDU�HQRXJK�±�ZLWK�FRPPHQWV�VXFK�DV�µ1R�DFWLRQ�ZDV�WDNHQ�E\�)DFHERRN¶��
µLW¶V�HDV\� WR� UHPRYH�D� WDJ�EXW�GLIILFXOW� WR�KDYH� LW�RIIOLQH¶�DQG� µ,� WKLQN�RQ�D� FRXSOH�RI�
RFFDVLRQV�,�KDYH�FOLFNHG�WKDW�,�GR�QRW�OLNH�WKH�LPDJH��WKH�RSWLRQV�VRFLDO�PHGLD�VLWHV�
JLYH�IRU�UHPRYDO�DUH�QRW�DOZD\V�ZKDW�\RX¶UH�ORRNLQJ�IRU¶��2IFRP�UHVHDUFK�IRXQG�WKDW�
µIRU� PDQ\�� UHWDLQLQJ� FRQWURO� RI� WKHLU� RQOLQH� LPDJH� LV� LPSRUWDQW¶�� ZLWK� ���� KDYLQJ�
µXQWDJJHG¶�WKHPVHOYHV�IURP�SKRWRJUDSKV����������RI�WKRVH�VXUYH\HG�E\�2IFRP�GLG�QRW�
IHHO� WKDW� LW� ZDV� HDV\� WR� GHOHWH� LQIRUPDWLRQ� IURP� WKH� LQWHUQHW����� � 7KHVH� ILQGLQJV�
FXPXODWLYHO\�KLJKOLJKW�WZR�LPSRUWDQW�LVVXHV��WKHVH�EHLQJ��

����7KHUH�LV�D�OHYHO�RI�DSDWK\�E\�LQGLYLGXDOV�LQ�UHVSHFW�RI�WDNLQJ�DFWLRQ�RU�UHPRYLQJ�
LQIRUPDWLRQ�RQOLQH��

����7KHUH�LV�D�ODFN�RI�DFWLRQ�E\�VRFLDO�PHGLD�SODWIRUPV�RQFH�VXFK�LVVXHV�DUH�UHSRUWHG��
�

���� RI� UHVSRQGHQWV� WKRXJKW� WKDW� VRFLDO� PHGLD� VLWHV� VKRXOG� SOD\� D� JUHDWHU� UROH� LQ�
SURWHFWLQJ�SULYDF\�� �7KLV� LV�HVSHFLDOO\� LPSRUWDQW�IRU� WKH�JHQHUDWLRQV�JURZLQJ�XS�ZLWK�
VRFLDO� PHGLD�� SDUWLFXODUO\� IRU� WKRVH� ZKR�� KDYLQJ� IRXQG� WKHLU� SHUVRQDO� LQIRUPDWLRQ�
VKDUHG� RQOLQH�� VWUXJJOHG� WR� ILQG� DQ� DSSURSULDWH� UHPHG\�� � 7KH� ����� (GHOPDQ�7UXVW�
%DURPHWHU�IRXQG�WKDW�����RI�%ULWRQV�EHOLHYH�WKDW�VRFLDO�PHGLD�FRPSDQLHV�GR�QRW�GR�
HQRXJK�WR�SUHYHQW�LOOHJDO�XQHWKLFDO�EHKDYLRXU�RQ�WKHLU�SODWIRUPV�����DQG�VL[�LQ�WHQ�VRFLDO�
PHGLD�PHVVDJLQJ� VLWH� XVHUV� DJUHHG� WKDW� WKH\� XVXDOO\� DFFHSWHG� WKH� WHUPV� DQG�
FRQGLWLRQV�ZLWKRXW�UHDGLQJ�WKHP������2IFRP�UHVHDUFK�KDV�IXUWKHU�IRXQG�WKDW�PRUH�WKDQ�
KDOI�������RI�WKRVH�ZLWK�D�VRFLDO�PHGLD�SURILOH�DJUHHG�ZLWK�WKH�VWDWHPHQW��µ2QFH�P\�
SRVW�JRHV�RQOLQH�,�QR�ORQJHU�KDYH�FRQWURO�RYHU�LW¶��ZKLOVW�����GLVDJUHHG�����LOOXVWUDWLQJ�
WKDW� WKHUH� LV�VWLOO�VRPH�ZD\�WR�JR�LQ�WHUPV�RI�HGXFDWLQJ�XVHUV��SDUWLFXODUO\�JLYHQ�WKH�
VWDWLVWLFV�WKDW�����RI�XVHUV�ZHUH�KDSS\�VKDULQJ�SHUVRQDO�SKRWRJUDSKV�DQG�YLGHR�RQ�
VRFLDO�PHGLD�ZLWK�µHYHU\RQH¶�������

�����

�

�
����0RUHKDP�VXJJHVWV�WKDW�FHUWDLQ�EHKDYLRXUV��VXFK�DV�KDYLQJ�D�FORVHG�SDJH��FRXOG�EH�LQWHUSUHWHG�DV�
D�µSULYDF\�VLJQDO¶�±�VHH�0RUHKDP��µ8QSDFNLQJ�WKH�UHDVRQDEOH�H[SHFWDWLRQ�RI�SULYDF\�WHVW¶��Q������
����6HH�IRU�H[DPSOH�)DFHERRN��µ&RPPXQLW\�6WDQGDUGV¶�
�KWWSV���ZZZ�IDFHERRN�FRP�FRPPXQLW\VWDQGDUGV�!�DFFHVVHG����$SULO������DQG�7ZLWWHU��µ7ZLWWHU�
5XOHV¶��KWWSV���KHOS�WZLWWHU�FRP�HQ�UXOHV�DQG�SROLFLHV�WZLWWHU�UXOHV!�DFFHVVHG����$SULO��������
����2IFRP��������Q����������
����2IFRP��������Q�����������
������µ6RFLDO�0HGLD�RQ�1RWLFH�DV�3XEOLF�&DOOV�2XW�,QVXIILFLHQW�5HJXODWLRQ¶��(GHOPDQ�7UXVW�%DURPHWHU��
�������KWWSV���ZZZ�HGHOPDQ�FR�XN�VLWHV�J�ILOHV�DDWXVV����ILOHV���������:HEVLWH�(GHOPDQ�7UXVW�
%DURPHWHU�3UHVV�5HOHDVH����������������SGI!�DFFHVVHG����$SULO�������
����2IFRP��������Q�����������
����LELG������
����LELG������



ϮϮ�
�

)RFXV�RQ�WKH�WDNLQJ"�
�
$OWKRXJK�DQ�DUHD�JLYHQ�OLPLWHG�DWWHQWLRQ�WKURXJK�ERWK�WKH�FRXUWV�DQG�OLWHUDWXUH�WKXV�IDU��
D�UHQHZHG�IRFXV�RQ�WKH�PDWWHU�RI�FRQVHQW�EHIRUH�WDNLQJ�LPDJHV��SULRU�WR�WKH�VKDULQJ��
ZRXOG�KHOS�WR�DOOHYLDWH�VRPH�RI�WKHVH�SUREOHPV���7KHUH�KDV�EHHQ�WKH�VXJJHVWLRQ�WKDW�
WKH�WDNLQJ�RI�SKRWRJUDSKV�DV�DQ�DFW�LQ�LWVHOI��ZLWKRXW�DJJUDYDWLQJ�FLUFXPVWDQFHV��FDQ�
HQJDJH� $UWLFOH� ������ $OWKRXJK� WKXV� IDU� WKLV� KDV� RQO\� EHHQ� WKH� FDVH� LQ� UHVSHFW� RI�
FKLOGUHQ������ZKHWKHU�WKLV�H[WHQGV�PRUH�EURDGO\�LQ�WKH�IXWXUH�UHPDLQV�WR�EH�VHHQ���7KLV�
LV�DJDLQ�DQ�DUHD�ZKHUH�LPSURYHG�JXLGDQFH�DQG�DZDUHQHVV�ZRXOG�UHVXOW�LQ�SKRWRJUDSKV�
EHLQJ�WDNHQ�LQ�PRUH�DSSURSULDWH�FLUFXPVWDQFHV��
�
:KLOVW�� OHJDOO\�� FRQVHQW� LV� RQO\� UHTXLUHG� LQ� D� IHZ� VLWXDWLRQV� �VXFK� DV� XQGHU� 'DWD�
3URWHFWLRQ� ODZ��� REWDLQLQJ� FRQVHQW� SULRU� WR� LGHQWLILDEOH� LPDJHV� EHLQJ� VKDUHG� RU�
SXEOLVKHG�ZRXOG�JLYH� LQGLYLGXDOV�QRW�RQO\�PRUH�FRQWURO�RYHU� WKHLU� LPDJH��EXW�ZRXOG�
EULQJ� WKH� VLWXDWLRQ� LQ� OLQH�ZLWK� WKH� SXEOLF¶V� H[SHFWDWLRQV����� � 7KLV� DUWLFOH� SRVLWV� WKDW�
ZKHUH� SRVVLEOH�� LW� VKRXOG� EH� WKH� VRFLDO� QRUP� IRU� FRQVHQW� WR� EH� VRXJKW� EHIRUH� WKH�
WDNLQJ�VKDULQJ� RI� LPDJHV�� � +HUH�� VRFLDO� PHGLD� SODWIRUPV� FDQ� SOD\� D� UROH� WKURXJK�
UHLWHUDWLQJ�WKH�UROH�RI�FRQVHQW��H�J��D�SRS�XS�WR�VHUYH�DV�D�UHPLQGHU�QXGJH�µ+DYH�\RX�
VRXJKW�FRQVHQW�EHIRUH�VKDULQJ�WKLV�LPDJH"¶�±�RU�SHUKDSV�LQ�PRUH�OD\PDQ�WHUPV�µ:RXOG�
\RX�EH�KDSS\� WR�VKDUH� WKLV� LPDJH� LI� LW�ZDV�RI� \RXUVHOI"¶� �&RUUHVSRQGLQJO\��FRQVHQW�
FRXOG�SOD\�D�UROH�ZKHUH�SULYDF\�LQWHUHVWV�GR�QRW��L�H��WKH�KDUP�LV�EDVHG�XSRQ�ODFN�RI�
FRQVHQW��UDWKHU�WKDQ�VRPH�DVSHFW�RI�SULYDF\�EHLQJ�HQJDJHG�����

�

(GXFDWLRQ�&DPSDLJQ�DQG�6RFLDO�1RUPV�
�

7KH� UHFXUUHQW� VROXWLRQ� WKURXJKRXW� WKLV� DUWLFOH� KDV� EHHQ� WKH� UHFRPPHQGDWLRQ� RI� DQ�
HGXFDWLRQ�DZDUHQHVV� FDPSDLJQ� DQG� VRFLDO� QRUPV� UHJDUGLQJ� WKH� DSSURSULDWH� WDNLQJ�
DQG�VKDULQJ�RI�LPDJHV����

�

:LWK� PRUDO� DQG� HWKLFDO� GHEDWHV� SOD\LQJ� D� UROH� KHUH�� SDUWLFXODUO\� ZKHQ� WDNLQJ� LQWR�
DFFRXQW� SXEOLF� LQWHUHVW� FRQVLGHUDWLRQV����� WKHUH� KDV� EHHQ� VRPH� GLVFXVVLRQ� DV� WR�
ZKHWKHU� MRXUQDOLVWLF� &RGHV� RI� 3UDFWLFH����� RU� D� VHSDUDWH� &RGH� FUHDWHG� IRU� FLWL]HQV�

�
����0RUHKDP��µ%H\RQG�,QIRUPDWLRQ¶��Q������
����5HNORV��Q������:HOOHU��Q������
����6HYHQ�RXW�RI�WHQ�SHRSOH�WKLQN�WKDW�SKRWRV�DQG�LPDJHV�RI�SHRSOH�VKRXOG�QRW�EH�VKDUHG�
ZLWKRXW�WKH�SHUPLVVLRQ�RI�WKH�SHRSOH�LQ�WKH�YLGHR��2IFRP��µ&RPPXQLFDWLRQV�0DUNHW�5HSRUW¶�
�����������KWWSV���ZZZ�RIFRP�RUJ�XN�BBGDWD�DVVHWV�SGIBILOH�������������FPU������XN�SGI!�DFFHVVHG�
���$SULO������DQG�VHH�WKH�GLVFXVVLRQ�RQ�FRQVHQW�DERYH��,W�DOVR�QHHGV�WR�EH�QRWHG�WKDW�ODFN�RI�FRQVHQW�
LV�D�IDFWRU�JLYHQ�FRQVLGHUDWLRQ�XQGHU�0XUUD\��
����$OWKRXJK�LW�QHHGV�WR�EH�DFNQRZOHGJHG�WKDW�WKHUH�LV�VRPH�GHEDWH�DV�WR�ZKDW�LV�SXEOLF�LQWHUHVW�
FRQVWLWXWHV�±�IRU�H[DPSOH�VHH�5HEHFFD�0RRVDYLDQ��µ'HFRQVWUXFWLQJ�³3XEOLF�,QWHUHVW´�LQ�WKH�$UWLFOH���YV�
$UWLFOH����%DODQFLQJ�([HUFLVH¶����������-RXUQDO�RI�0HGLD�ODZ������DQG�3DXO�:UDJJ��µ7KH�%HQHILWV�RI�
3ULYDF\�,QYDGLQJ�([SUHVVLRQ¶�����������1RUWKHUQ�,UHODQG�/HJDO�4XDUWHUO\�����������
����6XFK�DV�WKH�µ,362�(GLWRUV¶�&RGH�RI�3UDFWLFH¶���������KWWSV���ZZZ�LSVR�FR�XN�HGLWRUV�FRGH�RI�
SUDFWLFH�!�DFFHVVHG����$SULO�������1DWLRQDO�8QLRQ�RI�-RXUQDOLVWV�&RGH�RI�&RQGXFW�
�KWWSV���ZZZ�QXM�RUJ�XN�DERXW�XV�UXOHV�DQG�JXLGDQFH�FRGH�RI�FRQGXFW�KWPO!�DFFHVVHG����$SULO�������



Ϯϯ�
�

VKRXOG�EH�DSSOLFDEOH������:KLOVW�WKLV�PD\�EH�RI�EHQHILW�WR�FLWL]HQ�MRXUQDOLVWV��SDUWLFXODUO\�
ZKHQ�VKDULQJ�FRQWHQW�VXFK�DV�GLVDVWHU�RU�DFFLGHQW�VFHQH�LPDJHV��WKH�DXWKRU¶V�YLHZ�LV�
WKDW�PRUH�JHQHULF�HGXFDWLRQ�DQG�JXLGDQFH�LV�QHHGHG�WR�UHDFK�D�ZLGHU�DXGLHQFH�DQG�
WR�HQFRXUDJH�LQWHJUDWLRQ�RI�PRUDOV�DQG�HWKLFV�LQWR�HYHU\GD\�OLIH���7KHUH�DUH�FXUUHQWO\�
VWHSV�LQ�WKLV�GLUHFWLRQ��SDUWLFXODUO\�VWDUWLQJ�ZLWK�\RXQJ�SHRSOH�±�WKURXJK�LQFRUSRUDWLRQ�
RI�VRFLDO�PHGLD�DZDUHQHVV�LQWR�VFKRRO�HGXFDWLRQ��VXFK�DV�WKH�6DIHU�,QWHUQHW�'D\�����
DQG�JUHDWHU�PHGLD�DQG�YLVXDO�OLWHUDF\��ZLWK�JURXSV�VXFK�DV�µ�5LJKWV¶�DLPLQJ�WR�HGXFDWH�
\RXQJ�SHRSOH������7KHUH�DOVR�QHHGV�WR�EH�PRUH�HGXFDWLRQ�DURXQG�VRFLDO�PHGLD�DQG�
WKH� FRQVHTXHQFHV� RI� VKDULQJ� LQIRUPDWLRQ� RQOLQH�� 6XFK� HGXFDWLRQ� VKRXOG� EH�
HQFRXUDJHG�E\�VRFLDO�QHWZRUNLQJ�VLWHV��

�

,Q�UHODWLRQ�WR�FKLOGUHQ�DQG�WKH�LVVXH�RI�µVKDUHQWLQJ¶��WKLV�LV�D�PRUH�FRPSOH[�LVVXH��DV�
WKH� SDUHQWV¶�ZLVKHV�PD\� EH� LQ� GLUHFW� FRQIOLFW�ZLWK� WKRVH�RI� WKHLU� FKLOGUHQ�� � 3DUHQWV�
VKRXOG�EH�HQFRXUDJHG�WR�WDON�DERXW�VXFK�PDWWHUV�ZLWK�WKHLU�FKLOGUHQ�WR�HVWDEOLVK�WKHLU�
ZLVKHV�� 8QWLO� FKLOGUHQ� DUH� ROG� HQRXJK�PDWXUH� HQRXJK� WR� KDYH� WKDW� FRQYHUVDWLRQ��
SDUHQWV�VKRXOG�EH�GLVFRXUDJHG�IURP�SRVWLQJ�LPDJHV�RI�WKHLU�FKLOGUHQ�RQOLQH��SXEOLFO\�
DW�OHDVW���DV�WKLV�LV�YHU\�GLIIHUHQW�IURP�VKDULQJ�SKRWRJUDSKV�LQ�DQ�DOEXP�RU�ZLWK�D�OLPLWHG�
JURXS� RI� IDPLO\�IULHQGV�� � :KHUH� SKRWRJUDSKV� DUH� VKDUHG�� WKH\� VKRXOG� DOZD\V� EH�
DSSURSULDWH��H�J��WKH�FKLOG�IXOO\�GUHVVHG��QRW�VKRZLQJ�WKH�FKLOG¶V�IDFH���$�IXUWKHU�QRUP�
FRXOG�EH�WR�UHFRPPHQG�WKDW�ZKLOVW�LPDJHV�PD\�EH�SRVWHG�RQOLQH��LI�WKH�SHUVRQ�IHDWXUHG�
REMHFWV��WKHUH�VKRXOG�EH�D�SUHVXPSWLRQ�WKDW�WKH�LPDJH�ZLOO�EH�UHPRYHG�RQ�WKLV�UHTXHVW��
7KH� H[WHQW� WR� ZKLFK� LQGLYLGXDOV� VKRXOG� EH� DEOH� WR� UHTXHVW� UHPRYDO� RI� XQZDQWHG�
SKRWRJUDSK\� LV�D�UHODWLYHO\�UHFHQW�GHEDWH��ZLWK� WKLV�EHFRPLQJ�D� WRSLF� IRU�GLVFXVVLRQ�
SDUWLFXODUO\�LQ�UHODWLRQ�WR�FHOHEULWLHV�ZKR�ZLVK�WR�FRQWURO�WKHLU�LPDJH������,I�RQH�FRQVLGHUV�
RQH¶V� ULJKW� WR� DXWRQRP\� DV� LQFRUSRUDWLQJ� FRQWURO� RYHU� RQH¶V� LPDJH�� WKHVH� GHEDWHV�
EHFRPH�D�SHUWLQHQW�PDWWHU�IRU�HGXFDWLRQ�DQG�FRQYHUVDWLRQ��
�

(GXFDWLRQ� QHHGV� WR� EH� FRPSOHPHQWHG� E\� JXLGDQFH� ZKLFK� ZRXOG� XOWLPDWHO\� DLP� WR�
EHFRPH�UXOHV�RI� WKXPE�� UHLQIRUFLQJ� WKH�VRFLDO�XQDFFHSWDELOLW\�RI�FHUWDLQ�EHKDYLRXUV��
7KLV�LV�LPSRUWDQW�DV�WKH�UHVHDUFK�KDV�GHPRQVWUDWHG�WKDW�WKH�ROGHU�JHQHUDWLRQV�DUH�DOVR�
FRQIXVHG��VR�HGXFDWLRQ�DORQH�LV�QRW�HQRXJK��JXLGDQFH�LV�DOVR�QHHGHG��7KLV�JXLGDQFH�
FRXOG�HQFRXUDJH�RWKHUV�WR�WKLQN�DERXW�KRZ�WKH\�ZRXOG�ZLVK�IRU�WKHLU�RZQ�LPDJH�WR�EH�
WUHDWHG�� 2QH� LQWHUYLHZHH� HYHQ� VXJJHVWHG� WKDW� XOWLPDWHO\� WKHUH� PD\� EH� D� µKHDOWK�
ZDUQLQJ�RQ�\RXU�PRELOH�SKRQH��³'R�QRW�WDNH�SLFWXUHV�LI�\RX�GRQ¶W�ZLVK�WR�EH�VKDUHG´¶�
�$FDGHPLF����H[�-RXUQDOLVW�/DZ���
�

�
����)RU�H[DPSOH��WKLV�ZDV�D�SRLQW�DUJXHG�E\�3HWHU�&RH�LQ�D�6HPLQDU��
0LQG�WKH�*DS��D�EOXHSULQW�IRU�D�
QHZ�UHJXODWRU\�IUDPHZRUN�WKDW�HIIHFWLYHO\�FDSWXUHV�FLWL]HQ�MRXUQDOLVWV
�,$/6�,QIRUPDWLRQ�/DZ�DQG�3ROLF\�
&HQWUH�(YHQLQJ�6HPLQDU�6HULHV����WK�)HEUXDU\�������
�����µ6DIHU�,QWHUQHW�'D\
��:HEVLWH���KWWSV���ZZZ�VDIHULQWHUQHWGD\�RUJ�!�DFFHVVHG����$SULO�������
�������5LJKWV��
$ERXW�8V¶��KWWSV����ULJKWVIUDPHZRUN�FRP�DERXW�XV�KWPO!�DFFHVVHG����$SULO�������
����6HH�IRU�H[DPSOH�±�µ.KORH�.DUGDVKLDQ�WULHV�WR�JHW�XQILOWHUHG�SKRWR�UHPRYHG�IURP�VRFLDO�PHGLD¶��%%&�
1HZV����$SULO��������KWWSV���ZZZ�EEF�FR�XN�QHZV�HQWHUWDLQPHQW�DUWV���������!�DQG�$OH[�7D\ORU��µ&DQ�
FHOHEULWLHV�FRQWURO�WKHLU�LPDJH�RQOLQH"¶��%%&�1HZV����$SULO��������
�KWWSV���ZZZ�EEF�FR�XN�QHZV�HQWHUWDLQPHQW�DUWV���������!�ERWK�DFFHVVHG����$SULO�������
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�

7KH�DXWKRU�SURSRVHV�WKDW�D�VXJJHVWHG�IRUPDW�RI�VXFK�D�IUDPHZRUN�ZRXOG�EH�WR�XVH�D�
VLPSOH�WUDIILF�OLJKW�IUDPHZRUN�����DV�IROORZV��
�
�D��5HG�µGDQJHU¶�]RQHV�DUH�ZKHUH�SKRWRJUDSK\�DQG�VKDULQJ�VKRXOG�QRW�KDSSHQ�XQGHU�
DQ\�FLUFXPVWDQFHV²ZKHUH�SKRWRJUDSK\�JRHV�EH\RQG�MXVW�WDNLQJ�D�SLFWXUH�WR�FURVVLQJ�
PRUDO�DQG��HLWKHU�ZKDW�LV�RU�VKRXOG�EH��OHJDO�ERXQGDULHV��H�J��VFHQHV�ZKLFK�MHRSDUGLVH�
D�SHUVRQ¶V�GLJQLW\��,Q�VRPH�LQVWDQFHV��WKLV�OLQH�KDV�DOUHDG\�EHHQ�FURVVHG�DQG�FULPLQDO�
ODZV�DUH�LQ�SODFH�DV�DQ�DSSURSULDWH�UHPHG\��H�J��LQ�UHODWLRQ�WR�XSVNLUWLQJ����DQG�LPDJH�
EDVHG� VH[XDO� DEXVH����� � 8OWLPDWHO\�� WKLV� OHJDO� UHVSRQVH� FRXOG� EH� FRPELQHG� ZLWK�
WHFKQRORJ\��H�J��DOJRULWKPV�WKDW�IODJ�FHUWDLQ�W\SHV�RI�SLFWXUHV�DQG�LVVXH�ZDUQLQJV��
�E��$PEHU� µEH�ZDUQHG¶�]RQHV�VXJJHVW�WKDW�SKRWRJUDSK\�VKRXOG�EH�DSSURDFKHG�ZLWK�
FDXWLRQ�DQG��DV�VXFK��FRQVHQW�VKRXOG�EH�VRXJKW�SULRU�WR�WKH�WDNLQJ�RI�SKRWRJUDSKV��$W�
WKH�YHU\�OHDVW�FRQVHQW�VKRXOG�EH�VRXJKW�SULRU�WR�SXEOLFDWLRQ��7KLV�FRXOG�LQFOXGH�PDWWHUV�
VXFK�DV�SKRWRJUDSKV�RI�FKLOGUHQ��7KHVH�µEH�ZDUQHG¶�]RQHV�FRXOG�DOVR�LQFOXGH�ZKHUH�
SKRWRJUDSKV� DUH� WDNHQ� DV� HYLGHQFH�� VR� FDUHIXO� WKRXJKW� VKRXOG� EH� JLYHQ� EHIRUH�
SXEOLFDWLRQ�����
�F�� *UHHQ� µ2.¶� ]RQHV� DSSO\� ZKHUH� SKRWRJUDSK\� LV� JHQHUDOO\� DFFHSWDEOH�� H�J��
SKRWRJUDSKV�RI�FURZGV��QRQ�LGHQWLILDEOH�LQGLYLGXDOV�LQ�SXEOLF�SODFHV�DQG�SKRWRJUDSKV�
WDNHQ�DQG�VKDUHG�ZLWK�FRQVHQW��µ*UHHQ�]RQH¶�SKRWRJUDSKV�FDQ�XVXDOO\�EH�SXEOLVKHG�
ZLWKRXW�LVVXH�WRR��
�
6XFK�D�VXJJHVWLRQ�ZRXOG�EH�VLPSOH�DQG�HDV\�WR�XQGHUVWDQG��)XUWKHU��LW�ZRXOG�HQDEOH�
PDWWHUV�WR�GHYHORS�LQ�OLQH�ZLWK�VRFLHWDO�DQG�FXOWXUDO�XQGHUVWDQGLQJ��SURYLGLQJ�IOH[LELOLW\�
DQG� DGDSWLRQ� WR� WHFKQRORJLFDO� DQG� VRFLHWDO� GHYHORSPHQWV� LQ� D� ZD\� LQ� ZKLFK� IL[HG�
UHJXODWLRQ�VXFK�DV�ODZ�ZRXOG�EH�XQDEOH�WR�UHVSRQG�DV�HIIHFWLYHO\��
�
�
&RQFOXVLRQ�
�

7KH�SRLQWV�PDGH�GXULQJ� WKLV�DUWLFOH� DQG� FRQFOXVLRQV� JDLQHG� IURP� UHVSRQVHV� WR� WKH�
5HVHDUFK�6XUYH\��GHPRQVWUDWH�WKDW�WKH�FXUUHQW�ODZ�LV�QRW�IXOO\�XQGHUVWRRG��GXH�WR�ERWK�
WKHRUHWLFDO� DQG�SUDFWLFDO� GLIILFXOWLHV�ZLWK� LWV�DSSOLFDWLRQ�� � 7KH�5HVHDUFK�6XUYH\�DQG�
LQWHUYLHZV�KDYH�SURYLGHG�DQ�RULJLQDO�DQG�XQLTXH�OHQV�WKURXJK�ZKLFK�WR�YLHZ�WKH�UHODWHG�
GLIILFXOWLHV��DQG�HVWDEOLVKHG�D�VROLG�IRXQGDWLRQ�IRU�WKH�GHYHORSPHQW�RI�IXUWKHU�UHVHDUFK�
LQ�IXWXUH��:KLOVW�IXUWKHU�FODULW\�ZRXOG�XQGRXEWHGO\�DVVLVW��VXFK�DV�JUHDWHU�SUHFLVLRQ�RQ�
WKH� UROH�RI�FRQVHQW�DQG�FOHDUHU� WHUPLQRORJ\�DURXQG�SULYDF\�� LW�VHHPV� WKDW� WKH�PRVW�
ORJLFDO�DQVZHU�GRHV�QRW� OLH� LQ� ODZ���ZKLFK�KDV�D�QXPEHU�RI� OLPLWDWLRQV��QRW� OHDVW� WKH�
FRVW� WR� EULQJ� DQ� DFWLRQ� LQ� SULYDF\� �� EXW� LQ� JXLGDQFH� WR� FODULI\� DQG� FRQWURO� WKH�
DSSURSULDWHQHVV�RI� WDNLQJ� DQG� VKDULQJ� LPDJHV�� � ,Q� UHODWLRQ� WR� FRQVHQW�� WKLV�SOD\V�D�
IXQGDPHQWDO� UROH� LQ� XQGHUVWDQGLQJ� DQG� JLYLQJ� UHVSHFW� WR� WKH� ZLVKHV� RI� WKRVH�

�
����6LPLODU�WR�WKH�µ6H[XDO�%HKDYLRXUV�7UDIILF�/LJKW�7RRO¶�GHYHORSHG�E\�WKH�VH[XDO�KHDOWK�DQG�ZHOOEHLQJ�
RUJDQLVDWLRQ� �KWWSV���ZZZ�EURRN�RUJ�XN�WUDLQLQJ�ZLGHU�SURIHVVLRQDO�WUDLQLQJ�VH[XDO�EHKDYLRXUV�WUDIILF�
OLJKW�WRRO�!�DFFHVVHG����$SULO�������
����8QGHU�WKH�9R\HXULVP��2IIHQFHV��$FW�������VHFWLRQ����
����8QGHU�&ULPLQDO�-XVWLFH�DQG�&RXUWV�$FW�������VHFWLRQ����µ'LVFORVLQJ�SULYDWH�VH[XDO�SKRWRJUDSKV�
DQG�ILOPV�ZLWK�LQWHQW�WR�FDXVH�GLVWUHVV¶��
����(QFRXUDJLQJ�D�FKDQJH�LQ�EHKDYLRXU�ZRXOG�EH�SUHIHUDEOH�DV�LQGLYLGXDOV�SRVWLQJ� LQIRUPDWLRQ�RQOLQH�
WKDW� FRXOG� MHRSDUGLVH� WULDOV� LV� OLNHO\� WR� EH� D� SUREOHP� WKDW� ZLOO� RQO\� JURZ� LQ� WKH� IXWXUH�� ,W� LV� KRZHYHU�
LPSRUWDQW�WR�QRWH�WKDW�VXFK�PDWWHUV�DUH�OHJDOO\�GHDOW�ZLWK�WKURXJK�&RQWHPSW�RI�&RXUW��DQG�H[HPSODU\�
FDVHV�EHLQJ�EURXJKW�EHIRUH�WKH�FRXUWV��



Ϯϱ�
�

SKRWRJUDSKHG�� �:KLOVW�PDNLQJ�FRQVHQW� IRU� WKH� WDNLQJ�DQG�VKDULQJ�RI�SKRWRJUDSKV�D�
PDQGDWRU\�UHTXLUHPHQW�ZRXOG��LQ�SUDFWLFH��DPRXQW�WR�DQ�LPDJH�ULJKW��ZKLFK�LV�RXWVLGH�
WKH� VFRSH� RI� WKLV� SDSHU������ HQFRXUDJLQJ� WKH� REWDLQLQJ� RI� FRQVHQW� EHIRUH� WDNLQJ�
SKRWRJUDSKV�ZRXOG�KHOS�WKH�SKRWRJUDSKHG�LQGLYLGXDO�WR�KDYH�JUHDWHU�FRQWURO�RYHU�WKHLU�
LPDJH�� EULQJ� VRFLDO� QRUPV� LQ� OLQH� ZLWK� H[SHFWDWLRQV� DQG�� IURP� D� SV\FKRORJLFDO�
SHUVSHFWLYH��HQDEOH�DQ�LQGLYLGXDO�WR�IHHO�HPSRZHUHG��DQG�UHWDLQ�DXWRQRP\��
�

$V�UHIOHFWHG�LQ�WKH�5HVHDUFK�6XUYH\�UHVXOWV�WR�WKH�/DZ�DQG�3KRWRJUDSK\�6XUYH\������
ZRXOG�SUHIHU�JXLGDQFH��DQG�RQO\����ODZ������ERWK�DQG�D�PHUH����QHLWKHU���7KHUH�DUH�
D�QXPEHU�RI�DFWLRQV�VRFLHW\�FDQ�WDNH�WR�LPSOHPHQW�WKLV��VWDUWLQJ�ZLWK�VFKRRO�HGXFDWLRQ��
FRPSOHPHQWHG�E\�JXLGDQFH�DQG�VRFLDO�QRUPV�WKDW�HQFRXUDJH�UHVSRQVLEOH�WDNLQJ�DQG�
VKDULQJ�RI�SKRWRJUDSKV��7KLV�FRXOG�EH�FRPSOHPHQWHG�E\� LQFUHDVHG�UHVSRQVLELOLW\�RI�
VRFLDO�PHGLD�SODWIRUPV��ZLWK� WKH�XVH�RI�SULYDF\�QXGJHV� WR�HQFRXUDJH�VRFLDO�QRUPV��
DORQJ�ZLWK�WHFKQRORJLFDO�VROXWLRQV�����IRU�H[DPSOH��D�SRS�XS�RSWLRQ�ZKLFK�DVNV�µ'R�\RX�
KDYH�FRQVHQW�WR�VKDUH�WKLV�SKRWRJUDSK"¶�RU�VLPSO\�µ:RXOG�\RX�EH�KDSS\�LI�WKLV�LPDJH�
RI�\RX�ZDV�VKDUHG"¶�SULRU�WR�XSORDGLQJ�SKRWRJUDSKV�RQOLQH���7KH�LQWHUYLHZHH�IURP�WKH�
3KRWRJUDSKLF�2UJDQLVDWLRQ�IHOW�WKDW�VXFK�QXGJHV�FRXOG�EH�DQ�RSWLRQ��VD\LQJ��

,�WKLQN�LW�SUREDEO\�VWDUWV�ZLWK�WKH�VFKRROV��DQG�WKHUH�DUH�ZDUQLQJV�WKDW�ZHEVLWHV��
VRFLDO�PHGLD�VLWHV�VKRXOG�SUREDEO\�EH�SXWWLQJ�XS�WR�ZDUQ�SHRSOH��SHUKDSV�HYHU\�
WLPH�DQ�LPDJH�LV�XSORDGHG��WKHUH¶V�D�ZDUQLQJ�SXW�LQ�SODFH�WR�VD\�±�'R�\RX�ZDQW�
WKLV� LPDJH� SXEOLVKHG"� � 2U� LI� LW¶V� WDJJHG� WR� DQ� LQGLYLGXDO�� KDYH� D� WDNH�GRZQ�
PHFKDQLVP� WKDW� FRPHV� XS�PRUH� DXWRPDWLFDOO\� WKDQ� FXUUHQWO\«&HUWDLQO\� WKH�
PRUH�WKDW�XV��JRYHUQPHQW��PHPEHUVKLS�RUJDQLVDWLRQV�SDUWLFXODUO\�LQ�DUHDV�VXFK�
DV�VFRXWV��0XPVQHW��VRPH�RI� WKHVH�SHRSOH� LQ�ELJ�RUJDQLVDWLRQV���SDUWLFXODUO\�
ZKHUH�FKLOGUHQ�DUH�LQYROYHG���WKHQ�,�WKLQN�LW¶V�LQFXPEHQW�RQ�WKHP�WR�WU\�DQG�UDLVH�
DZDUHQHVV��

:KLOVW� WKH� +RXVH� RI� &RPPRQV� 'LJLWDO�� &XOWXUH�� 0HGLD� 	� 6SRUW� 3DUOLDPHQWDU\�
&RPPLWWHH�5HSRUW�RQ�µ'LVLQIRUPDWLRQ�DQG�IDNH�QHZV¶�VXJJHVWHG�WKDW�µ«VRFLDO�PHGLD�
VKRXOG� DOORZ�PRUH� SDXVH� IRU� WKRXJKW¶����� WKH� SUDFWLFDOLWLHV� RI� VXFK�PHDVXUHV�ZHUH�
H[SORUHG�E\�:DQJ�HW�DO�ZKR�FRQGXFWHG�DQ�H[SHULPHQW�RQ�)DFHERRN�WR�VHH�LI�SULYDF\�
QXGJHV� KDG� DQ� LQIOXHQFH�� SURYLGLQJ� WKUHH� W\SHV� RI� QXGJH� WR� D� VPDOO� VDPSOH� RI�
LQGLYLGXDOV�� LQFOXGLQJ������YLVXDO�FOXHV�DERXW�WKH�DXGLHQFH�RI�D�SRVW������ WLPH�GHOD\V�
EHIRUH�D�SRVW�LV�SXEOLVKHG�DQG�����IHHGEDFN�DERXW�WKH�SRVW��L�H��ZKHWKHU�LW�LV�SHUFHLYHG�
SRVLWLYHO\� RU� QHJDWLYHO\��� � 7KH\� IRXQG� WKDW� µSULYDF\� QXGJHV� FRXOG� SRWHQWLDOO\� EH� D�

�
����6HH�+ROO\�+DQFRFN��µ&RXOG�LPDJH�ULJKWV�VROYH�LVVXHV�UDLVHG�E\�XQZDQWHG�SKRWRJUDSK\"¶�-RXUQDO�RI�
,QWHOOHFWXDO�3URSHUW\�/DZ�	�3UDFWLFH��9ROXPH�����,VVXH����0DUFK����������±�����
����)RU�H[DPSOH��IDFLDO�UHFRJQLWLRQ�WHFKQRORJLHV�FDQ�EH�XVHG�WR�DOHUW�XVHUV�ZKHQ�VWROHQ�SKRWRJUDSKV�
DUH�SRVWHG�ZLWKRXW�WKHLU�FRQVHQW��DOWKRXJK�QRW�LQ�WKH�8.�DV�\HW��±�VHH�0DUJL�0XUSK\��µ)DFHERRN�WR�$OHUW�
8VHUV� :KHQ� 6WROHQ� 3KRWRV� 3RVWHG� ZLWKRXW� 7KHLU� &RQVHQW¶� �7KH� 7HOHJUDSK�� ��� 'HFHPEHU� ������
�KWWSV���ZZZ�WHOHJUDSK�FR�XN�WHFKQRORJ\������������IDFHERRN�DOHUW�XVHUV�VWROHQ�SKRWRV�SRVWHG�
ZLWKRXW�FRQVHQW�!�DFFHVVHG����$SULO�������
����+RXVH�RI�&RPPRQV�'LJLWDO��&XOWXUH��0HGLD�DQG�6SRUW�&RPPLWWHH��µ'LVLQIRUPDWLRQ�DQG�µIDNH�QHZV¶��
)LQDO�5HSRUW��(LJKW�5HSRUW�RI�VHVVLRQ�������������)HEUXDU\����������
�KWWSV���SXEOLFDWLRQV�SDUOLDPHQW�XN�SD�FP�������FPVHOHFW�FPFXPHGV�����������SGI!�DFFHVVHG����
$SULO�������



Ϯϲ�
�

SRZHUIXO�PHFKDQLVP�WR�GLVFRXUDJH�XQLQWHQGHG�GLVFORVXUHV�LQ�VRFLDO�PHGLD�WKDW�PD\�
OHDG�WR�UHJUHW¶�����

,Q�FRQFOXVLRQ��JLYHQ�WKH�LPSDFW�WKDW�DQ�LPDJH�FDQ�KDYH�RQ�SHUVRQDO�OLIH��LW�LV�VXJJHVWHG�
WKDW�WKH�FXUUHQW�ODZ�RQ�SULYDF\�LV�RXW�RI�IRFXV�LQ�WKH�HUD�RI�VRFLDO�PHGLD���$ORQJVLGH�
FXUUHQW�ODZ��LPSURYHG�JXLGDQFH�DQG�HGXFDWLRQ�ZRXOG�OHDG�WR�WKH�SXEOLF�KDYLQJ�D�EHWWHU�
XQGHUVWDQGLQJ� RI� WKH� LPSOLFDWLRQV� RI� WDNLQJ� DQG� VKDULQJ� SKRWRJUDSKV� IRU� ERWK�
WKHPVHOYHV�DQG�RWKHUV���7KLV�LQ�WXUQ�ZRXOG�FUHDWH�PRUH�UHVSRQVLELOLW\�LQ�SKRWRJUDSK�
VKDULQJ� RQ� VRFLDO� PHGLD�� DV� LQGLYLGXDOV� ZRXOG� EH� PRUH� DZDUH� RI� WKH� SRWHQWLDO�
FRQVHTXHQFHV�RI�WKLV��UHPRYLQJ�WKH�QHHG�IRU�UHFRXUVH�WR�OHJDO�DFWLRQ���6LPXOWDQHRXVO\��
VRFLDO�PHGLD�SODWIRUPV�KDYH�D�UHVSRQVLELOLW\�LQ�UHODWLRQ�WR�LPDJHV�SXEOLVKHG�RU�VKDUHG�
RQ�WKHLU�VLWHV�DQG�VKRXOG�HPSOR\�WKH�XVH�RI�QXGJHV�WR�DOORZ�LQGLYLGXDOV�WR�VDIHJXDUG�
SULYDF\��DORQJ�ZLWK�HDV\�UHPRYDO�RI�SKRWRJUDSKV�XSORDGHG�ZLWKRXW�FRQVHQW���)LQDOO\��
WKHUH� VKRXOG� EH� QHZ� µVRFLDO� QRUPV¶� WR� UHPLQG� WKH� JHQHUDO� SXEOLF� RI� DFFHSWDEOH�
EHKDYLRXU�LQ�UHODWLRQ�WR�WKH�WDNLQJ�DQG�VKDULQJ�RI�LPDJHV����

�

�

�

�
����<DQJ�:DQJ�DQG�RWKHUV��µ3ULYDF\�1XGJHV�IRU�6RFLDO�0HGLD��$Q�([SORUDWRU\�)DFHERRN�6WXG\¶��$&0�
3UHVV������������KWWS���GO�DFP�RUJ�FLWDWLRQ�FIP"GRLG ���������������!�DFFHVVHG����$SULO�������


