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IUHTXHQW�DQG�XQH[DPLQHG�RFFXUUHQFHV�RI�
UHDO
��

UHDOO\
�� 
UHDO� VKDSH
��	F��� LQ� WKH�DUJXPHQWV�ZH�
KDYH� MXVW� EHHQ� FRQVLGHULQJ�� ,� ZDQW� WR� WDNH� D�

FORVHU�ORRN�DW�WKLV�OLWWOH�ZRUG� 
UHDO
�� ,�SURSRVH��LI�\RX�OLNH��
WR�GLVFXVV� WKH�1DWXUH�RI�5HDOLW\�D�JHQXLQHO\�LPSRUWDQW�
WRSLF�� WKRXJK� LQ� JHQHUDO� ,� GRQ
W�PXFK� OLNH� PDNLQJ� WKLV�
FODLP��
7KHUH�DUH�WZR�WKLQJV��ILUVW�RI�DOO��ZKLFK�LW�LV�LPPHQVHO\�

LPSRUWDQW�WR�XQGHUVWDQG�KHUH��
��� 
5HDO
� LV� DQ� DEVROXWHO\� QRUPDO�ZRUG�� ZLWK� QRWKLQJ�

QHZ�IDQJOHG� RU�WHFKQLFDO� RU� KLJKO\� VSHFLDOL]HG� DERXW� LW��
,W�LV��WKDW�LV�WR�VD\��DOUHDG\�ILUPO\�HVWDEOLVKHG�LQ��DQG�YHU\�
IUHTXHQWO\� XVHG� LQ�� WKH� RUGLQDU\� ODQJXDJH� ZH� DOO� XVH�
HYHU\�GD\��7KXV�LQ�WKLV�VHQVH�LW�LV�D�ZRUG�ZKLFK�KDV�D�IL[HG�
PHDQLQJ�� DQG� VR� FDQ
W�� DQ\� PRUH� WKDQ� FDQ� DQ\� RWKHU�
ZRUG�ZKLFK� LV�ILUPO\� HVWDEOLVKHG��EH�IRROHG� DURXQG�ZLWK�
DG� OLE�� 3KLORVRSKHUV� RIWHQ� VHHP� WR� WKLQN� WKDW� WKH\� FDQ�
MXVW�
DVVLJQ
�DQ\�PHDQLQJ�ZKDWHYHU�WR�DQ\�ZRUG��DQG� VR�
QR� GRXEW�� LQ� DQ� DEVROXWHO\� WULYLDO� VHQVH�� WKH\� FDQ� �OLNH�
+XPSW\�'XPSW\��� 7KHUH� DUH� VRPH� H[SUHVVLRQV�� RI�
FRXUVH�� 
PDWHULDO� WKLQJ
� IRU� H[DPSOH��ZKLFK� RQO\�SKLOR�
VRSKHUV�XVH�� DQG� LQ�VXFK�FDVHV� WKH\�FDQ��ZLWKLQ� UHDVRQ��
SOHDVH� WKHPVHOYHV�� EXW�PRVW�ZRUGV�DUH� LQ�IDFW� XVHG� LQ�D�



6HQVH� DQG�6HQVLELOLD�
SDUWLFXODU�ZD\� DOUHDG\�� DQG� WKLV� IDFW� FDQ
W� EH� MXVW� GLV�
UHJDUGHG�� �)RU�H[DPSOH��VRPH�PHDQLQJV� WKDW� KDYH� EHHQ�
DVVLJQHG� WR� 
NQRZ
�DQG� 
FHUWDLQ
�KDYH�PDGH� LW�VHHP�RXW�
UDJHRXV� WKDW�ZH�VKRXOG�XVH�WKHVH�WHUPV�DV�ZH�DFWXDOO\�GR��
EXW�ZKDW�WKLV�VKRZV�LV�WKDW�WKH�PHDQLQJV�DVVLJQHG�E\�VRPH�
SKLORVRSKHUV� DUH� ZURQJ��� &HUWDLQO\�� ZKHQ� ZH� KDYH� GLV�
FRYHUHG�KRZ�D�ZRUG� LV� LQ�IDFW� XVHG�� WKDW�PD\�QRW�EH�WKH�
HQG� RI�WKH�PDWWHU�� WKHUH� LV� FHUWDLQO\� QR� UHDVRQ�ZK\�� LQ�
JHQHUDO�� WKLQJV� VKRXOG� EH� OHIW� H[DFWO\� DV� ZH� ILQG� WKHP��
ZH�PD\�ZLVK�WR�WLG\�WKH�VLWXDWLRQ�XS�D�ELW��UHYLVH�WKH�PDS�
KHUH� DQG� WKHUH�� GUDZ� WKH� ERXQGDULHV� DQG� GLVWLQFWLRQV�
UDWKHU�GLIIHUHQWO\�� %XW�VWLOO��LW�LV�DGYLVDEOH�DOZD\V�WR�EHDU�
LQ�PLQG� �D�� WKDW� WKH� GLVWLQFWLRQV� HPERGLHG� LQ� RXU�YDVW�
DQG�� IRU� WKH�PRVW� SDUW�� UHODWLYHO\� DQFLHQW�VWRFN� RI�RUGL�
QDU\�ZRUGV�DUH�QHLWKHU�IHZ�QRU�DOZD\V�YHU\�REYLRXV��DQG�
DOPRVW� QHYHU� MXVW�DUELWUDU\�� �E�� WKDW� LQ�DQ\� FDVH��EHIRUH�
LQGXOJLQJ� LQ� DQ\� WDPSHULQJ� RQ� RXU� RZQ� DFFRXQW�� ZH�
QHHG�WR�ILQG�RXW�ZKDW�LW�LV�WKDW�ZH�KDYH�WR�GHDO�ZLWK��DQG�
�F�� WKDW�WDPSHULQJ�ZLWK�ZRUGV�LQ�ZKDW�ZH� WDNH�WR�EH�RQH�
OLWWOH�FRUQHU�RI�WKH�ILHOG�LV�DOZD\V�OLDEOH�WR�KDYH�XQIRUHVHHQ�
UHSHUFXVVLRQV� LQ� WKH� DGMRLQLQJ� WHUULWRU\�� 7DPSHULQJ��LQ�
IDFW�� LV�QRW�VR�HDV\�DV�LV�RIWHQ�VXSSRVHG��LV�QRW�MXVWLILHG�RU�
QHHGHG�VR�RIWHQ�DV�LV�RIWHQ�VXSSRVHG��DQG�LV�RIWHQ�WKRXJKW�
WR�EH�QHFHVVDU\�MXVW�EHFDXVH�ZKDW�ZH
YH�JRW� DOUHDG\�KDV�
EHHQ� PLVUHSUHVHQWHG�� $QG� ZH� PXVW� DOZD\V� EH� SDUWLFX�
ODUO\�ZDU\�RI�WKH�SKLORVRSKLFDO�KDELW�RI�GLVPLVVLQJ�VRPH�
�LI�QRW�DOO�� WKH�RUGLQDU\�XVHV�RI�D�ZRUG�DV� 
XQLPSRUWDQW
��
D�KDELW�ZKLFK� PDNHV� GLVWRUWLRQ�SUDFWLFDOO\� XQDYRLGDEOH��
)RU�LQVWDQFH��LI�ZH�DUH�JRLQJ�WR�WDON�DERXW�
UHDO
��ZH�PXVW�
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QRW� GLVPLVV� DV� EHQHDWK�FRQWHPSW�VXFK�KXPEOH�EXW�IDPL�
OLDU�H[SUHVVLRQV�DV�
QRW�UHDO�FUHDP
��WKLV�PD\�VDYH�XV�IURP�
VD\LQJ�� IRU� H[DPSOH�� RU�VHHPLQJ� WR� VD\� WKDW�ZKDW�LV� QRW�
UHDO� FUHDP� PXVW� EH� D� IOHHWLQJ� SURGXFW� RI�RXU� FHUHEUDO�
SURFHVVHV��
��� 7KH�RWKHU� LPPHQVHO\� LPSRUWDQW� SRLQW� WR� JUDVS� LV�

WKDW�
UHDO
� LV�QRW�D�QRUPDO�ZRUG�DW�DOO�� EXW�KLJKO\�H[FHS�
WLRQDO��H[FHSWLRQDO�LQ�WKLV�UHVSHFW�WKDW��XQOLNH�
\HOORZ
�RU�

KRUVH
�RU�
ZDON
��LW�GRHV�QRW�KDYH�RQH�VLQJOH��VSHFLILDEOH��
DOZD\V�WKH�VDPH�PHDQLQJ�� �(YHQ� $ULVWRWOH� VDZ� WKURXJK�
WKLV� LGHD���1RU� GRHV� LW�KDYH� D�ODUJH�QXPEHU�RI�GLIIHUHQW�
PHDQLQJV�LW� LV� QRW� DPELJXRXV�� HYHQ� 
V\VWHPDWLFDOO\
��
1RZ�ZRUGV�RI�WKLV�VRUW�KDYH�EHHQ�UHVSRQVLEOH�IRU�D�JUHDW�
GHDO�RI�SHUSOH[LW\��&RQVLGHU�WKH�H[SUHVVLRQV�
FULFNHW�EDOO
��

FULFNHW�EDW
��
FULFNHW�SDYLOLRQ
��
FULFNHW�ZHDWKHU
�� ,I�VRPH�
RQH� GLG� QRW�NQRZ�DERXW�FULFNHW�DQG�ZHUH�REVHVVHG�ZLWK�
WKH�XVH�RI�VXFK�
QRUPDO
�ZRUGV�DV�
\HOORZ
��KH�PLJKW�JD]H�
DW� WKH� EDOO�� WKH� EDW��WKH�EXLOGLQJ�� WKH�ZHDWKHU�� WU\LQJ� WR�
GHWHFW�WKH�
FRPPRQ�TXDOLW\
�ZKLFK��KH�DVVXPHV��LV� DWWUL�
EXWHG�WR�WKHVH�WKLQJV�E\�WKH�SUHIL[�
FULFNHW
��%XW�QR�VXFK�
TXDOLW\�PHHWV�KLV�H\H�� DQG�VR�SHUKDSV�KH�FRQFOXGHV� WKDW�

FULFNHW
�PXVW�GHVLJQDWH�D�QRQ�QDWXUDO�TXDOLW\��D�TXDOLW\�WR�
EH�GHWHFWHG� QRW� LQ�DQ\�RUGLQDU\�ZD\�EXW�E\�LQWXLWLRQ�� ,I�
WKLV�VWRU\�VWULNHV�\RX�DV�WRR�DEVXUG��UHPHPEHU�ZKDW�SKLOR�
VRSKHUV�KDYH�VDLG�DERXW�WKH�ZRUG�
JRRG
��DQG�UHIOHFW�WKDW�
PDQ\�SKLORVRSKHUV��IDLOLQJ�WR�GHWHFW�DQ\�RUGLQDU\�TXDOLW\�
FRPPRQ� WR� UHDO� GXFNV�� UHDO� FUHDP�� DQG� UHDO� SURJUHVV��
KDYH� GHFLGHG� WKDW�5HDOLW\�must EH� DQ� D�SULRUL� FRQFHSW�
DSSUHKHQGHG�E\�UHDVRQ�DORQH��
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/HW� XV� EHJLQ�� WKHQ�� ZLWK� D� SUHOLPLQDU\�� QR� GRXEW�

UDWKHU�KDSKD]DUG�� VXUYH\�RI�VRPH�RI�WKH�FRPSOH[LWLHV�LQ�
WKH�XVH�RI�
UHDO
��&RQVLGHU�� IRU� LQVWDQFH��D�FDVH�ZKLFK� DW�
ILUVW� VLJKW�RQH�PLJKW�WKLQN�ZDV� SUHWW\�VWUDLJKWIRUZDUG�
WKH� FDVH� RI�
UHDO� FRORXU
�� :KDW� LV� PHDQW� E\� WKH� 
UHDO
�
FRORXU�RI�D� WKLQJ"�:HOO�� RQH�PD\� VD\�ZLWK� VRPH� FRQIL�
GHQFH��WKDW
V�HDV\�HQRXJK�� WKH�UHDO�FRORXU�RI�WKH�WKLQJ�LV�
WKH�FRORXU�WKDW�LW�ORRNV�WR�D�QRUPDO�REVHUYHU�LQ�FRQGLWLRQV�
RI�QRUPDO�RU�VWDQGDUG�LOOXPLQDWLRQ��DQG�WR�ILQG�RXW�ZKDW�
D�WKLQJ
V�UHDO�FRORXU�LV��ZH�MXVW�QHHG�WR�EH�QRUPDO�DQG� WR�
REVHUYH�LW�LQ�WKRVH�FRQGLWLRQV��
%XW�VXSSRVH��D�� WKDW�,�UHPDUN�WR�\RX� RI�D�WKLUG�SDUW\��


7KDW�LVQ
W�WKH�UHDO�FRORXU�RIKHU�KDLU�
�'R�,�PHDQ�E\�WKLV�
WKDW��LI�\RX�ZHUH�WR�REVHUYH�KHU�LQ�FRQGLWLRQV�RI�VWDQGDUG�
LOOXPLQDWLRQ��\RX� ZRXOG� ILQG� WKDW�KHU�KDLU� GLG� QRW� ORRN�
WKDW�FRORXU�"�3ODLQO\�QRW�WKH�FRQGLWLRQV�RI�LOOXPLQDWLRQ�
PD\�EH�VWDQGDUG�DOUHDG\�� ,�PHDQ��RI�FRXUVH��WKDW�KHU�KDLU�
KDV�EHHQ�G\HG��DQG�QRUPDO�LOOXPLQDWLRQ�MXVW�GRHVQ
W�FRPH�
LQWR�LW�DW�DOO��2U�VXSSRVH�WKDW�\RX�DUH�ORRNLQJ�DW�D�EDOO�RI�
ZRRO� LQ� D� VKRS��DQG� ,� VD\�� 
7KDW
V� QRW� LWV� UHDO� FRORXU�
�
+HUH� ,�PD\�PHDQ�WKDW�LW�ZRQ
W�ORRN� WKDW�FRORXU�LQ�RUGL�
QDU\�GD\OLJKW��EXW�,�PD\�PHDQ�WKDW�ZRRO�LVQ
W�WKDW�FRORXU�
EHIRUH�LW
V�G\HG��$V�VR�RIWHQ��\RX� FDQ
W�WHOO�ZKDW� ,�PHDQ�
MXVW�IURP� WKH�ZRUGV�WKDW� ,�XVH��LW�PDNHV�D�GLIIHUHQFH��IRU�
LQVWDQFH��ZKHWKHU�WKH�WKLQJ�XQGHU�GLVFXVVLRQ�LV�RU�LV�QRW�
RI�D�W\SH�ZKLFK� LV�FXVWRPDULO\�G\HG��
6XSSRVH��E�� WKDW�WKHUH�LV� D�VSHFLHV�RI�ILVK�ZKLFK�ORRNV�

YLYLGO\� PXOWL�FRORXUHG�� VOLJKWO\� JORZLQJ� SHUKDSV�� DW� D�
GHSWK�RI�D�WKRXVDQG�IHHW�� ,�DVN�\RX�ZKDW�LWV�UHDO�FRORXU�LV��
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6R�\RX�FDWFK�D�VSHFLPHQ�DQG�OD\� LW�RXW�RQ�GHFN��PDNLQJ�
VXUH�WKH�FRQGLWLRQ�RI�WKH�OLJKW�LV� MXVW�DERXW�QRUPDO��DQG�
\RX�ILQG�WKDW�LW�ORRNV�D�PXGG\�VRUW�RI�JUH\LVK�ZKLWH��:HOO��
LV�WKDW�LWV�UHDO�FRORXU"�,W
V�FOHDU�HQRXJK�DW�DQ\�UDWH�WKDW�ZH�
GRQ
W�KDYH�WR�VD\�VR�� ,Q�IDFW��LV� WKHUH�DQ\�ULJKW�DQVZHU�LQ�
VXFK�D�FDVH"�
&RPSDUH�� 
:KDW�LV� WKH� UHDO� WDVWH�RI�VDFFKDULQH"
�:H�

GLVVROYH�D�WDEOHW�LQ�D�FXS�RI�WHD�DQG�ZH�ILQG� WKDW�LW�PDNHV�
WKH� WHD� WDVWH� VZHHW��ZH� WKHQ� WDNH� D� WDEOHW� QHDW�� DQG� ZH�
ILQG� WKDW�LW�WDVWHV�ELWWHU�� ,V�LW�UHDOO\�ELWWHU��RU�UHDOO\�VZHHW"�
�F��:KDW�LV� WKH�UHDO�FRORXU�RI�WKH�VN\"�2I�WKH�VXQ"�2I�

WKH�PRRQ"�2I�D�FKDPHOHRQ"�:H�VD\� WKDW�WKH�VXQ�LQ�WKH�
HYHQLQJ� VRPHWLPHV� ORRNV� UHG�ZHOO�� ZKDW� FRORXU� LV� LW�
UHDOO\"� �:KDW�DUH� WKH� 
FRQGLWLRQV� RI�VWDQGDUG�LOOXPLQD�
WLRQ
� IRU� WKH�VXQ"��
�G��&RQVLGHU� D�SRLQWLOOLVWH� SDLQWLQJ�RI�D�PHDGRZ�� VD\��

LI�WKH�JHQHUDO�HIIHFW�LV�RI�JUHHQ��WKH�SDLQWLQJ�PD\�EH�FRP�
SRVHG�RI�SUHGRPLQDQWO\�EOXH�DQG�\HOORZ�GRWV��:KDW�LV�WKH�
UHDO� FRORXU�RI�WKH�SDLQWLQJ�"�
�H�� :KDW� LV� WKH� UHDO� FRORXU� RI�DQ� DIWHU�LPDJH"� 7KH�

WURXEOH�ZLWK� WKLV� RQH� LV� WKDW�ZH� KDYH� QR� LGHD� ZKDW� DQ�
DOWHUQDWLYH� WR� LWV� 
UHDO� FRORXU
� PLJKW� EH�� ,WV� DSSDUHQW�
FRORXU��WKH�FRORXU�WKDW�LW�ORRNV��WKH�FRORXU�WKDW�LW�DSSHDUV�
WR�EH�"�EXW�WKHVH�SKUDVHV�KDYH�QR�DSSOLFDWLRQ�KHUH���<RX�
PLJKW�DVN�PH�� 
:KDW�FRORXU�LV�LW�UHDOO\"
�LI�\RX�VXVSHFWHG�
WKDW�,�KDG�OLHG�LQ�WHOOLQJ�\RX�LWV�FRORXU��%XW�
:KDW�FRORXU�LV�
LW�UHDOO\"
�LV�QRW�TXLWH�WKH�VDPH�DV�
:KDW�LV�LWV�UHDO�FRORXU"
��
2U� FRQVLGHU� 
UHDO� VKDSH
� IRU� D� PRPHQW�� 7KLV� QRWLRQ�

FURSSHG�XS��\RX�PD\� UHPHPEHU��VHHPLQJ�TXLWH�XQSURE�

! 



6HQVH� DQG�6HQVLELOLD�
,HPDWLF�� ZKHQ�ZH� ZHUH� FRQVLGHULQJ� WKH�FRLQ�ZKLFK�ZDV�
VDLG� WR� 
ORRN�HOOLSWLFDO
� IURP� VRPH�SRLQWV�RI�YLHZ�� LW�KDG�
D�UHDO�VKDSH��ZH�LQVLVWHG��ZKLFK�UHPDLQHG�XQFKDQJHG��%XW�
FRLQV�LQ�IDFW�DUH�UDWKHU�VSHFLDO�FDVHV�� )RU�RQH�WKLQJ�WKHLU�
RXGLQHV�DUH�ZHOO� GHILQHG� DQG� YHU\�KLJKO\�VWDEOH��DQG�IRU�
DQRWKHU� WKH\� KDYH� D� NQRZQ� DQG� D� QDPHDEOH� VKDSH�� %XW�
WKHUH�DUH�SOHQW\�RI�WKLQJV�RI�ZKLFK�WKLV�LV�QRW�WUXH��:KDW�
LV� WKH� UHDO� VKDSH�RI�D�FORXG"�$QG� LI�LW�EH�REMHFWHG�� DV� ,�
GDUH�VD\�LW�FRXOG�EH��WKDW�D�FORXG�LV�QRW�D�
PDWHULDO�WKLQJ
�
DQG� VR� QRW� WKH� NLQG� RI�WKLQJ� ZKLFK� KDV� WR� KDYH� D� UHDO�
VKDSH��FRQVLGHU�WKLV�FDVH��ZKDW�LV�WKH�UHDO�VKDSH�RI�D�FDW"�
'RHV� LWV� UHDO� VKDSH� FKDQJH�ZKHQHYHU� LW�PRYHV"� ,I�QRW��
LQ�ZKDW�SRVWXUH�LV�LWV�UHDO�VKDSH�RQ�GLVSOD\"�)XUWKHUPRUH��
LV� LWV� UHDO� VKDSH�VXFK�DV� WR� EH�IDLUO\�VPRRWK�RXGLQHG��RU�
PXVW�LW�EH�ILQHO\�HQRXJK�VHUUDWHG�WR�WDNH�DFFRXQW�RI�HDFK�
KDLU"� ,W�LV�SUHWW\�REYLRXV�WKDW�WKHUH�LV�QR�DQVZHU�WR�WKHVH�
TXHVWLRQV�QR�UXOHV�DFFRUGLQJ�WR�ZKLFK��QR�SURFHGXUH�E\�
ZKLFK��DQVZHUV�DUH�WR�EH�GHWHUPLQHG��2I�FRXUVH��WKHUH�DUH�
SOHQW\�RI�VKDSHV�ZKLFK�WKH�FDW�GHILQLWHO\�LV�QRW�F\OLQGUL�
FDO��IRU�LQVWDQFH��%XW�RQO\�D�GHVSHUDWH�PDQ�ZRXOG�WR\�ZLWK�
WKH�LGHD�RI�DVFHUWDLQLQJ�WKH�HDW
V�UHDO�VKDSH�
E\�HOLPLQDWLRQ
��
&RQWUDVW�WKLV�ZLWK�FDVHV� LQ�ZKLFK�ZH�GR� NQRZ� KRZ� WR�

SURFHHG��
$UH�WKRVH�UHDO�GLDPRQGV"
��
,V�WKDW�D�UHDO�GXFN"
�
,WHPV�RI�MHZHOOHU\�WKDW�PRUH�RU�OHVV�FORVHO\�UHVHPEOH�GLD�
PRQGV�PD\�QRW�EH�UHDO� GLDPRQGV�EHFDXVH�WKH\�DUH�SDVWH�
RU�JODVV��WKDW�PD\�QRW�EH�D�UHDO�GXFN�EHFDXVH�LW�LV�D�GHFR\��
RU� D� WR\�GXFN�� RU� D� VSHFLHV� RI�JRRVH� FORVHO\�UHVHPEOLQJ�
D�GXFN��RU� EHFDXVH� ,� DP� KDYLQJ� D� KDOOXFLQDWLRQ�� 7KHVH�
DUH� DOO� RI�FRXUVH� TXLWH� GLIIHUHQW� FDVHV�� $QG� QRWLFH� LQ�
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SDUWLFXODU� �D�� WKDW�� LQ� PRVW� RI� WKHP� 
REVHUYDWLRQ� E\� D�
QRUPDO� REVHUYHU� LQ� VWDQGDUG� FRQGLWLRQV
� LV� FRPSOHWHO\�
LUUHOHYDQW���E�� WKDW�VRPHWKLQJ�ZKLFK�LV�QRW�D�UHDO� GXFN�LV�
QRW� D�QRQ�H[LVWHQW� GXFN�� RU� LQGHHG� D� QRQ�H[LVWHQW� DQ\�
WKLQJ�� DQG� �F�� WKDW� VRPHWKLQJ� H[LVWHQW�� H�J�� D� WR\�� PD\�
SHUIHFWO\�ZHOO�QRW�EH� UHDO�� H�J�� QRW�D�UHDO� GXFN����

3HUKDSV�E\�QRZ�ZH�KDYH�VDLG�HQRXJK�WR�HVWDEOLVK�WKDW�
WKHUH�LV�PRUH�LQ�WKH�XVH�RI�
UHDO
�WKDQ�PHHWV� WKH�FXUVRU\�
H\H�� LW�KDV�PDQ\�DQG� GLYHUVH� XVHV� LQ�PDQ\�GLYHUVH�FRQ�
WH[WV��:H�PXVW�QH[W�� WKHQ��WU\�WR�WLG\� WKLQJV�XS�D�OLWWOH��
DQG�,�VKDOO�QRZ�PHQWLRQ�XQGHU�IRXU�KHDGLQJV�ZKDW�PLJKW�
EH�FDOOHG� WKH�VDOLHQW�IHDWXUHV�RI�WKH�XVH�RI�
UHDO
��WKRXJK�
QRW�DOO�WKHVH�IHDWXUHV�DUH�HTXDOO\�FRQVSLFXRXV�LQ�DOO�LWV�XVHV��

���)LUVW��
UHDO
� LV� D�ZRUG� WKDW�ZH� PD\�FDOO� VXEVWDQWLYH�
KXQJU\��&RQVLGHU��

7KHVH�GLDPRQGV�DUH�UHDO
��

7KHVH�DUH�UHDO� GLDPRQGV
��

7KLV�SDLU�RI�VHQWHQFHV�ORRNV� OLNH��LQ�DQ�REYLRXV�JUDPPD�
WLFDO� UHVSHFW�� WKLV�RWKHU� SDLU���

7KHVH�GLDPRQGV�DUH�SLQN
��

7KHVH�DUH�SLQN�GLDPRQGV
��
�� 
([LVW
��RI�FRXUVH��LV� LWVHOI�H[WUHPHO\�WULFN\�� 7KH�ZRUG� LV� D�YHUE�� EXW�

LW�GRHV�QRW�GHVFULEH�VRPHWKLQJ�WKDW�WKLQJV�GR�DOO�WKH�WLPH��OLNH�EUHDWKLQJ��
RQO\�TXLHWHU�WLFNLQJ�RYHU��DV� LW�ZHUH��LQ�D�PHWDSK\VLFDO�VRUW�RI�ZD\�� ,W�LV�
RQO\�WRR�HDV\�WR�VWDUW�ZRQGHULQJ�ZKDW��WKHQ��H[LVWLQJ�LV��7KH�*UHHNV�ZHUH�
ZRUVH� RII�WKDQ�ZH� DUH� LQ�WKLV� UHJLRQ�RI�GLVFRXUVH�IRU�RXU� GLIIHUHQW� H[�
SUHVVLRQV�
WR�EH
��
WR�H[LVW
��DQG�
UHDO
� WKH\�PDGH�GR�ZLWK�WKH�VLQJOH�ZRUG�

:H�KDYH�QRW� WKHLU�H[FXVH�IRU� JHWWLQJ�FRQIXVHG�RQ� WKLV� DGPLWWHGO\�
FRQIXVLQJ�WRSLF��



6HQVH� DQG�6HQVLELOLD� ���

%XW�ZKHUHDV�ZH�FDQ�MXVW�VD\�RI�VRPHWKLQJ�
7KLV�LV�SLQN
��
ZH�FDQ
WMXVW�VD\�RI�VRPHWKLQJ�
7KLV�LV�UHDO
��$QG�LW�LV�QRW�
YHU\� GLIILFXOW� WR� VHH� ZK\�� :H� FDQ� SHUIHFWO\�ZHOO� VD\� RI�
VRPHWKLQJ� WKDW�LW�LV� SLQN�ZLWKRXW�NQRZLQJ�� ZLWKRXW�DQ\�
UHIHUHQFH�WR��ZKDW�LW�LV��%XW�QRW�VR�ZLWK�
UHDO
��)RU�RQH�DQG�
WKH�VDPH�REMHFW�PD\�EH�ERWK�D�UHDO�[�DQG�QRW�D�UHDO\��DQ�
REMHFW�ORRNLQJ�UDWKHU�OLNH�D�GXFN�PD\�EH�D�UHDO�GHFR\�GXFN�
�QRW�MXVW�D�WR\�� EXW�QRW�D�UHDO� GXFN��:KHQ�LW�LVQ
W�D�UHDO�
GXFN�EXW�D�KDOOXFLQDWLRQ�� LW�PD\�VWLOO�EH�D�UHDO�KDOOXFLQD�
WLRQ�DV�RSSRVHG�� IRU� LQVWDQFH�� WR� D� SDVVLQJ� TXLUN� RI�D�
YLYLG� LPDJLQDWLRQ�� 7KDW�LV�� ZH� PXVW�KDYH� DQ� DQVZHU� WR�
WKH�TXHVWLRQ�
$�UHDO�ZKDW"
��LI�WKH�TXHVWLRQ�
5HDO�RU�QRW"
�
LV� WR� KDYH� D� GHILQLWH� VHQVH�� WR� JHW� DQ\� IRRWKROG�� $QG�
SHUKDSV�ZH� VKRXOG� DOVR� PHQWLRQ� KHUH� DQRWKHU� SRLQW�
WKDW� WKH� TXHVWLRQ� 
5HDO� RU� QRW"
� GRHV� QRW� DOZD\V�
FRPHÂ�XS�� FDQ
W� DOZD\V� EH� UDLVHG�� :H� GR� UDLVH� WKLV�
TXHVWLRQ� RQO\� ZKHQ�� WR� VSHDN� UDWKHU�URXJKO\�� VXVSLFLRQ�
DVVDLOV� XV�LQ� VRPH� ZD\� RU� RWKHU� WKLQJV� PD\� EH� QRW�
ZKDW� WKH\� VHHP�� DQG� ZH� FDQ� UDLVH� WKLV� TXHVWLRQ� RQO\�
LI�WKHUH� LV� D�ZD\�� RU�ways, LQ� ZKLFK� WKLQJV� PD\� EH� QRW�
ZKDW�WKH\�VHHP�� :KDW�DOWHUQDWLYH�LV�WKHUH�WR�EHLQJ�D�
UHDO
�
DIWHU�LPDJH�"�

5HDO
�LV� QRW��RI�FRXUVH�� WKH�RQO\�ZRUG�ZH�KDYH�WKDW�LV�

VXEVWDQWLYH�KXQJU\�� 2WKHU� H[DPSOHV�� SHUKDSV� EHWWHU�
NQRZQ�RQHV��DUH�
WKH�VDPH
�DQG�
RQH
��7KH�VDPH�WHDP�PD\�
QRW�EH�WKH�VDPH�FROOHFWLRQ�RI�SOD\HUV��D�ERG\�RI�WURRSV�PD\�
EH�RQH�FRPSDQ\�DQG�DOVR�WKUHH�SODWRRQV��7KHQ�ZKDW�DERXW�

JRRG
"� :H� KDYH� KHUH� D� YDULHW\� RI�JDSV� FU\LQJ� RXW� IRU�
VXEVWDQWLYHV�
$�JRRG�ZKDW"
�� 
*RRG�DWZKDW"
�D�JRRG�
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ERRN�� SHUKDSV�� EXW�QRW� D� JRRG� QRYHO�� JRRG� DW� SUXQLQJ�
URVHV�� EXW�QRW�JRRG� DW�PHQGLQJ�FDUV��1 

���1H[W��
UHDO
�LV�ZKDW�ZH�PD\�FDOO�D�WURXVHU�ZRUG�� ,W�LV�
XVXDOO\� WKRXJKW�� DQG� ,� GDUH�VD\�XVXDOO\� ULJKWO\� WKRXJKW��
WKDW�ZKDW�RQH�PLJKW�FDOO� WKH�DIILUPDWLYH�XVH�RI�D�WHUP�LV�
EDVLF�WKDW��WR�XQGHUVWDQG�
[
��ZH�QHHG�WR�NQRZ�ZKDW�LW�LV�
WR�EH�[��RU�WR�EH�DQ�[��DQG�WKDW�NQRZLQJ�WKLV�DSSULVHV�XV�RI�
ZKDW�LW�LV�QRW�WR�EH�[��QRW�WR�EH�DQ�[��%XW�ZLWK�
UHDO
��DV�ZH�
EULHIO\�QRWHG�HDUOLHU��LW�LV� WKH�QHJDWLYH�XVH�WKDW�ZHDUV� WKH�
WURXVHUV��7KDW�LV��D�GHILQLWH�VHQVH�DWWDFKHV�WR�WKH�DVVHUWLRQ�
WKDW�VRPHWKLQJ�LV� UHDO�� D�UHDO� VXFK�DQG�VXFK��RQO\�LQ�WKH�
OLJKW�RI�D�VSHFLILF�ZD\�LQ�ZKLFK�LW�PLJKW�EH��RU�PLJKW�KDYH�
EHHQ�� QRW� UHDO�� 
$� UHDO� GXFN
� GLIIHUV� IURP� WKH� VLPSOH� 
D�
GXFN
�RQO\� LQ� WKDW�LW� LV� XVHG� WR� H[FOXGH�YDULRXV�ZD\V�RI�
EHLQJ�QRW�D�UHDO� GXFN�EXW�D�GXPP\��D�WR\��D�SLFWXUH��D�
GHFR\��	F���DQG�PRUHRYHU�,� GRQ
W�NQRZ�MXVW�KRZ�WR�WDNH�
WKH�DVVHUWLRQ�WKDW�LW
V�D�UHDO�GXFN�XQOHVV�,�NQRZ�MXVW�ZKDW��
RQ�WKDW�SDUWLFXODU�RFFDVLRQ��WKH�VSHDNHU�KDV�LW�LQ�PLQG�WR�
H[FOXGH�� 7KLV�� RI�FRXUVH�� LV� ZK\� WKH� DWWHPSW� WR� ILQG� D�
FKDUDFWHULVWLF�FRPPRQ� WR�DOO� WKLQJV� WKDW�DUH�RU�FRXOG�EH�
FDOOHG� 
UHDO
� LV� GRRPHG� WR� IDLOXUH�� WKH� IXQFWLRQ�RI�
UHDO
�
LV� QRW� WR� FRQWULEXWH� SRVLWLYHO\� WR� WKH� FKDUDFWHUL]DWLRQ�
RI� DQ\WKLQJ�� EXW� WR� H[FOXGH� SRVVLEOH� ZD\V� RI� EHLQJ�
QRW� UHDO�DQG� WKHVH� ZD\V� DUH� ERWK� QXPHURXV� IRU�
SDUWLFXODU�NLQGV�RI�WKLQJV��DQG�OLDEOH� WR� EH� TXLWH� GLIIHU�
HQW� IRU� WKLQJV� RI�GLIIHUHQW� NLQGV�� ,W� LV� WKLV� LGHQWLW\� RI�

�� ,Q�*UHHN�WKH�FDVH�RI� LV�RI�VRPH�LPSRUWDQFH��$ULVWRWOH�VHHPV�WR�
JHW�LQWR�GLIILFXOWLHV�E\�WU\LQJ�WR�XVH� 
DEVROXWHO\
��VR�WR�VSHDN��ZLWK�
RXW�VSHFLILFDWLRQ�RI�WKH�ILHOG�LQ�ZKLFK� LV�H[HUFLVHG�DQG�VKRZQ��&RP�
SDUH�RQ� WRR��
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JHQHUDO� IXQFWLRQ� FRPELQHG� ZLWK� LPPHQVH� GLYHUVLW\� LQ�
VSHFLILF� DSSOLFDWLRQV� ZKLFK� JLYHV� WR� WKH� ZRUG� 
UHDO
�
WKH�� DW� ILUVW� VLJKW�� EDIIOLQJ� IHDWXUH� RI� KDYLQJ� QHLWKHU�
RQH� VLQJOH� 
PHDQLQJ
�� QRU� \HW� DPELJXLW\�� D� QXPEHU� RI�
GLIIHUHQW�PHDQLQJV��
�Â� 7KLUGO\�� 
UHDO
� LV� �OLNH� 
JRRG
�� D�GLPHQVLRQ�ZRUG�� ,�

PHDQ�E\�WKLV�WKDW�LW�LV� WKH�PRVW�JHQHUDO�DQG�FRPSUHKHQ�
VLYH� WHUP� LQ� D�ZKROH� JURXS� RI�WHUPV� RI�WKH� VDPH�NLQG��
WHUPV� WKDW� IXOILO� WKH� VDPH� IXQFWLRQ�� 2WKHU�PHPEHUV� RI�
WKLV� JURXS�� RQ� WKH� DIILUPDWLYH� VLGH�� DUH�� IRU� H[DPSOH��

SURSHU
� 
JHQXLQH
� 
OLYH
� 
WUXH
� 
DXWKHQWLF
� 
QDWXUDO
��, , , , , , 
DQG�RQ�WKH�QHJDWLYH�VLGH��
DUWLILFLDO
��
IDNH
��
IDOVH
��
ERJXV
��

PDNHVKLIW
��
GXPP\
��
V\QWKHWLF
��
WR\
�DQG�VXFK�QRXQV�
DV�
GUHDP
��
LOOXVLRQ
��
PLUDJH
��
KDOOXFLQDWLRQ
�EHORQJ�KHUH�
DV�ZHOO��1 It LV�ZRUWK�QRWLFLQJ�KHUH�WKDW��QDWXUDOO\�HQRXJK��
WKH� OHVV� JHQHUDO� WHUPV� RQ� WKH� DIILUPDWLYH� VLGH� KDYH� WKH�
PHULW��LQ�PDQ\�FDVHV��RI�VXJJHVWLQJ�PRUH�RU�OHVV�GHILQLWHO\�
ZKDW� LW� LV� WKDW� LV� EHLQJ�H[FOXGHG�� WKH\� WHQG� WR� SDLU�RII��
WKDW� LV�� ZLWK� SDUWLFXODU� WHUPV� RQ� WKH� QHJDWLYH� VLGH� DQG�
WKXV��VR�WR�VSHDN��WR�QDUURZ�WKH�UDQJH�RI�SRVVLELOLWLHV�� ,I�,�
VD\� WKDW� ,�ZLVK� WKH�XQLYHUVLW\�KDG�� D�SURSHU�WKHDWUH�� WKLV�
VXJJHVWV� WKDW�LW� KDV� DW� SUHVHQW� D�PDNHVKLIW� WKHDWUH�� SLF�
WXUHV� DUH� JHQXLQH� DV� RSSRVHG� WR�IDNH�� VLON� LV� QDWXUDO� DV�
RSSRVHG� WR� DUWLILFLDO�� DPPXQLWLRQ� LV� OLYH� DV� RSSRVHG� WR�
GXPP\��DQG� VR� RQ�� ,Q�SUDFWLFH��RI�FRXUVH��ZH� RIWHQ�JHW�D�
FOXH�WR�ZKDW�LW�LV� WKDW�LV�LQ�TXHVWLRQ�IURP� WKH�VXEVWDQWLYH�


�2I�FRXUVH�� QRW�DOO� WKH�XVHV� RI�DOO� WKHVH�ZRUGV�DUH�RI�WKH�NLQG�ZH�DUH�
KHUH�FRQVLGHULQJ�WKRXJK�LW�ZRXOG�EH�wise QRW�WR�DVVXPH��HLWKHU��WKDW�DQ\�
RI�WKHLU�XVHV�DUH�FRPSOHWHO\�GLIIHUHQW��FRPSOHWHO\�XQFRQQHFWHG��
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LQ� WKH� FDVH�� VLQFH� ZH� IUHTXHQWO\� KDYH� D� ZHOO�IRXQGHG�
DQWHFHGHQW�LGHD� LQ�ZKDW�UHVSHFWV� WKH�NLQG�RI�WKLQJ�PHQ�
WLRQHG�FRXOG� �DQG�FRXOG�QRW��EH� 
QRW�UHDO
�� )RU�LQVWDQFH��
LI�\RX�DVN�PH�
,V�WKLV�UHDO�VLON"
� ,�VKDOO�WHQG�WR�VXSSO\�
DV�
RSSRVHG�WR�DUWLILFLDO
��VLQFH�,�DOUHDG\�NQRZ�WKDW�VLON�LV� WKH�
NLQG�RI�WKLQJ�ZKLFK�FDQ�EH�YHU\�FORVHO\�VLPXODWHG�E\�DQ�
DUWLILFLDO� SURGXFW�� 7KH� QRWLRQ� RI�LWV� EHLQJ� WR\� VLON�� IRU�
LQVWDQFH��ZLOO� QRW�RFFXU�WR�PH��1 

$�ODUJH�QXPEHU�RI�TXHVWLRQV�DULVHV�KHUH�ZKLFK�,�VKDOO�
QRW�JR� LQWR�FRQFHUQLQJ�ERWK� WKH� FRPSRVLWLRQ� RI�WKHVH�
IDPLOLHV�RI�
UHDOLW\
��ZRUGV�DQG�
XQUHDOLW\
��ZRUGV��DQG�DOVR�
WKH� GLVWLQFWLRQV� WR� EH� GUDZQ� EHWZHHQ� WKHLU� LQGLYLGXDO�
PHPEHUV��:K\�� IRU� LQVWDQFH�� LV� EHLQJ� D�SURSHU�FDUYLQJ�
NQLIH�RQH�ZD\�RI�EHLQJ�D�UHDO�FDUYLQJ�NQLIH��ZKHUHDV�EHLQJ�
SXUH�FUHDP�VHHPV�QRW�WR�EH�RQH�ZD\�RI�EHLQJ�UHDO�FUHDP�"�
2U�WR�SXW�LW�GLIIHUHQWO\��KRZ�GRHV�WKH�GLVWLQFWLRQ�EHWZHHQ�
UHDO�FUHDP�DQG�V\QWKHWLF�FUHDP�GLIIHU�IURP�WKH�GLVWLQFWLRQ�
EHWZHHQ�SXUH�FUHDP�DQG�DGXOWHUDWHG�FUHDP�"�,V�LW�MXVW�WKDW�
DGXOWHUDWHG� FUHDP�VWLOO� LV��DIWHU�DOO�� FUHDP"�$QG�ZK\�DUH�
IDOVH� WHHWK�FDOOHG�
IDOVH
�UDWKHU�WKDQ��VD\�� 
DUWLILFLDO
"�:K\�
DUH�DUWLILFLDO�OLPEV�VR�FDOOHG��LQ�SUHIHUHQFH� WR�
IDOVH
"� ,V�LW�
WKDW�IDOVH� WHHWK��EHVLGHV�GRLQJ�PXFK�WKH�VDPH�MRE�DV� UHDO�
WHHWK�� ORRN�� DQG� DUH� PHDQW� WR� ORRN�� GHFHSWLYHO\� OLNH� UHDO�
WHHWK"�:KHUHDV�DQ�DUWLILFLDO�OLPE��SHUKDSV��LV�PHDQW�WR�GR�

�� :K\�QRW"�%HFDXVH�VLON�FDQ
W�EH� 
WR\
��<HV��EXW�ZK\�QRW"� ,V�LW�WKDW�D�
WR\� LV�� VWULFWO\� VSHDNLQJ�� VRPHWKLQJ� TXLWH� VPDOO�� DQG� VSHFLDOO\�PDGH� RU�
GHVLJQHG� WR�EH�PDQLSXODWHG�LQ�SOD\"�7KH�ZDWHU�LQ�WR\�EHHU�ERWWOHV�LV�QRW�
WR\� EHHU�� EXW�SUHWHQG�EHHU�� &RXOG� D� WR\� ZDWFK� DFWXDOO\�KDYH� FORFNZRUN�
LQVLGH� DQG� VKRZ� WKH� WLPH� FRUUHFWO\�"�2U�ZRXOG� WKDW�EH� MXVW�D�PLQLDWXUH�
ZDWFK"�
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WKH� VDPH� MRE�� EXW�LV� QHLWKHU� LQWHQGHG�� QRU� OLNHO\�� WR� EH�
SDVVHG�RII�DV�D�UHDO�OLPE��
$QRWKHU� SKLORVRSKLFDOO\� QRWRULRXV� GLPHQVLRQ�ZRUG��

ZKLFK�KDV�DOUHDG\�EHHQ�PHQWLRQHG�LQ�DQRWKHU�FRQQH[LRQ�
DV�FORVHO\�FRPSDUDEOH�ZLWK�
UHDO
��LV�
JRRG
�� 
*RRG
�LV�WKH�
PRVW� JHQHUDO� RI�D� YHU\� ODUJH� DQG� GLYHUVH� OLVW� RI�PRUH�
VSHFLILF�ZRUGV��ZKLFK�VKDUH�ZLWK�LW�WKH�JHQHUDO� IXQFWLRQ�
RI�H[SUHVVLQJ�FRPPHQGDWLRQ��EXW�GLIIHU�DPRQJ�WKHPVHOYHV�
LQ� WKHLU�DSWQHVV� WR�� DQG� LPSOLFDWLRQV� LQ�� SDUWLFXODU�FRQ�
WH[WV�� ,W�LV�D�FXULRXV�SRLQW��RI�ZKLFK�,GHDOLVW�SKLORVRSKHUV�
XVHG� WR� PDNH� PXFK� DW� RQH� WLPH�� WKDW� 
UHDO
� LWVHOI�� LQ�
FHUWDLQ�XVHV��PD\�EHORQJ�WR�WKLV�IDPLO\�� 
1RZ�WKLV�LV�D�UHDO�
FDUYLQJ�NQLIH�
� PD\� EH� RQH�ZD\� RI�VD\LQJ� WKDW� WKLV� LV� D�
JRRG� FDUYLQJ�NQLIH���� $QG� LW�LV� VRPHWLPHV� VDLG� RI�D�EDG�
SRHP�� IRU� LQVWDQFH�� WKDW� LW� LVQ
W� UHDOO\� D� SRHP� DW�DOO�� D�
FHUWDLQ� VWDQGDUG� PXVW� EH� UHDFKHG�� DV� LW� ZHUH�� HYHQ� WR�
TXDOLI\��
�Â� /DVWO\�� 
UHDO
�DOVR� EHORQJV� WR� D�ODUJH� DQG� LPSRUWDQW�

IDPLO\�RI�ZRUGV� WKDW�ZH�PD\�FDOO�DGMXVWHU�ZRUGV�ZRUGV��
WKDW�LV�� E\� WKH�XVH�RI�ZKLFK�RWKHU�ZRUGV�DUH� DGMXVWHG� WR�
PHHW�WKH�LQQXPHUDEOH�DQG�XQIRUHVHHDEOH�GHPDQGV�RI�WKH�
ZRUOG� XSRQ� ODQJXDJH�� 7KH�SRVLWLRQ�� FRQVLGHUDEO\�RYHU�
VLPSOLILHG�QR�GRXEW��LV� WKDW�DW�D�JLYHQ� WLPH�RXU�ODQJXDJH�
FRQWDLQV�ZRUGV� WKDW�HQDEOH�XV� �PRUH�RU�OHVV�� WR� VD\�ZKDW�
ZH� ZDQW� WR� VD\� LQ� PRVW� VLWXDWLRQV� WKDW� �ZH� WKLQN�� DUH�
OLDEOH� WR� WXUQ� XS�� %XW�YRFDEXODULHV� DUH� ILQLWH�� DQG� WKH�
YDULHW\� RI�SRVVLEOH� VLWXDWLRQV� WKDW� PD\� FRQIURQW� XV� LV�

�� &ROORTXLDOO\�DW�OHDVW�� WKH�FRQYHUVH�LV� DOVR� IRXQG�� 
,�JDYH� KLP�D�JRRG�
KLGLQJ
�
D�UHDO�KLGLQJ
�
D�SURSHU�KLGLQJ
��
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QHLWKHU�ILQLWH� QRU�SUHFLVHO\�IRUHVHHDEOH�� 6R�VLWXDWLRQV�DUH�
SUDFWLFDOO\�ERXQG� WR�FURS�XS�VRPHWLPHV�ZLWK�ZKLFK�RXU�
YRFDEXODU\� LV� QRW� DOUHDG\� ILWWHG� WR� FRSH� LQ� DQ\� WLG\��
VWUDLJKWIRUZDUG� VW\OH�� :H� KDYH� WKH� ZRUG� 
SLJ
�� IRU� LQ�
VWDQFH�� DQG� D� SUHWW\� FOHDU� LGHD� ZKLFK� DQLPDOV�� DPRQJ�
WKRVH� WKDW�ZH� IDLUO\� FRPPRQO\� HQFRXQWHU�� DUH� DQG� DUH�
QRW� WR� EH� VR� FDOOHG�� %XW�RQH� GD\�ZH� FRPH� DFURVV� D�QHZ�
NLQG�RI�DQLPDO��ZKLFK�ORRNV�DQG�EHKDYHV�YHU\�PXFK�DV�SLJV�
GR��EXW�QRW�TXLWH�DV�SLJV�GR��LW�LV�VRPHKRZ�GLIIHUHQW��:HOO��
ZH� PLJKW� MXVW�NHHS� VLOHQW��QRW�NQRZLQJ�ZKDW� WR� VD\��ZH�
GRQ
W�ZDQW�WR� VD\� SRVLWLYHO\� WKDW� LW�LV� D�SLJ�� RU� WKDW�LW�LV�
QRW��2U�ZH�PLJKW�� LI�IRU� LQVWDQFH�ZH�H[SHFWHG�WR�ZDQW�WR�
UHIHU� WR� WKHVH� QHZ�FUHDWXUHV�SUHWW\�RIWHQ�� LQYHQW�D�TXLWH�
QHZ�ZRUG�IRU�WKHP��%XW�ZKDW�ZH�FRXOG�GR��DQG�SUREDEO\�
ZRXOG� GR� ILUVW� RI�DOO�� LV� WR�VD\�� 
,W
V�OLNH�D�SLJ�
� �
/LNH
� LV�
WKH� JUHDW� DGMXVWHU�ZRUG�� RU�� DOWHUQDWLYHO\� SXW�� WKH� PDLQ�
IOH[LELOLW\�GHYLFH� E\� ZKRVH� DLG�� LQ� VSLWH� RI�WKH� OLPLWHG�
VFRSH�RI�RXU�YRFDEXODU\��ZH� FDQ�DOZD\V� DYRLG�EHLQJ�OHIW�
FRPSOHWHO\� VSHHFKOHVV��� $QG� WKHQ�� KDYLQJ� VDLG� RI�WKLV�
DQLPDO� WKDW�LW
V�OLNH� D�SLJ��ZH�PD\�SURFHHG�ZLWK� WKH� UH�
PDUN�� 
%XW�LW�LVQ
W�D�UHDO�SLJ
��RU�PRUH� VSHFLILFDOO\�� DQG�
XVLQJ�D� WHUP� WKDW�QDWXUDOLVWV� IDYRXU�� 
QRW�D� WUXH� SLJ
�� ,I�
ZH� WKLQN�RI�ZRUGV�DV�EHLQJ�VKRW�OLNH�DUURZV�DW�WKH�ZRUOG��
WKH�IXQFWLRQ�RI�WKHVH�DGMXVWHU�ZRUGV�LV�WR�IUHH�XV�IURP�WKH�
GLVDELOLW\�RI�EHLQJ�DEOH� WR�VKRRW�RQO\�VWUDLJKW�DKHDG�� E\�
WKHLU�XVH� RQ�RFFDVLRQ�� VXFK�ZRUGV�DV� 
SLJ
� FDQ� EH�� VR� WR�
VSHDN��EURXJKW�LQWR�FRQQH[LRQ�ZLWK�WDUJHWV�O\LQJ�VOLJKWO\�
RII� WKH� VLPSOH�� VWUDLJKWIRUZDUG� OLQH� RQ� ZKLFK� WKH\� DUH�
RUGLQDULO\� DLPHG�� $QG� LQ� WKLV� ZD\� ZH� JDLQ�� EHVLGHV�
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IOH[LELOLW\��SUHFLVLRQ��IRU� LI�,�FDQ�VD\��
1RW�D�UHDO�SLJ��EXW�
OLNH� D� SLJ
�� ,�GRQ
W� KDYH� WR� WDPSHU�ZLWK� WKH�PHDQLQJ�RI�

SLJ
�LWVHOI��
%XW��RQH�PLJKW�DVN�� GR�ZH�KDYH� WR�KDYH� 
OLNH
� WR�VHUYH�

WKLV�SXUSRVH"�:H�KDYH��DIWHU�DOO��RWKHU�IOH[LELOLW\�GHYLFHV��
)RU�LQVWDQFH��,�PLJKW�VD\�WKDW�DQLPDOV�RI�WKLV�QHZ�VSHFLHV�
DUH� 
SLJJLVK
�� ,�PLJKW�SHUKDSV�FDOO� WKHP� 
TXDVL�SLJV
��RU�
GHVFULEH�WKHP��LQ�WKH�VW\OH�RI�YHQGRUV�RI�SHFXOLDU�ZLQHV��
DV� 
SLJ�W\SH
� FUHDWXUHV�� %XW� WKHVH� GHYLFHV�� H[FHOOHQW� QR�
GRXEW� LQ� WKHLU�ZD\�� FDQ
W� EH� UHJDUGHG�DV� VXEVWLWXWHV�IRU�

OLNH
�� IRU� WKLV� UHDVRQ�� WKH\� HTXLS� XV� VLPSO\�ZLWK� QHZ�
H[SUHVVLRQV�RQ�WKH�VDPH�OHYHO�DV��IXQFWLRQLQJ�LQ�WKH�VDPH�
ZD\�DV�� WKH�ZRUG� 
SLJ
�LWVHOI��DQG� WKXV��WKRXJK�WKH\�PD\�
SHUKDSV� KHOS� XV� RXW� RI�RXU� LPPHGLDWH� GLIILFXOW\�� WKH\�
WKHPVHOYHV� PD\� ODQG� XV� LQ� H[DFWO\� WKH� VDPH� NLQG� RI�
GLIILFXOW\� DW� DQ\� WLPH�� :H� KDYH� WKLV� NLQG� RI�ZLQH�� QRW�
UHDO�SRUW��EXW�D�WROHUDEO\�FORVH�DSSUR[LPDWLRQ�WR�SRUW��DQG�
ZH�FDOO� LW�
SRUW� W\SH
��%XW�WKHQ�VRPHRQH�SURGXFHV�D�QHZ�
NLQG�RI�ZLQH��QRW�SRUW�H[DFWO\��EXW�DOVR�QRW�TXLWH�WKH�VDPH�
DV�ZKDW�ZH� QRZ�FDOO�
SRUW�W\SH
��6R�ZKDW�DUH�ZH� WR�VD\"�
,V�LW�SRUW�W\SH� W\SH"� ,W�ZRXOG�EH� WHGLRXV� WR� KDYH� WR� VD\�
VR��DQG�EHVLGHV�WKHUH�ZRXOG�FOHDUO\�EH�QR�IXWXUH�LQ�LW��%XW�
DV� LW�LV�ZH� FDQ�VD\� WKDW�LW�LV� OLNH�SRUW�W\SH�ZLQH� �DQG� IRU�
WKDW�PDWWHU�UDWKHU�OLNH� SRUW�� WRR��� DQG� LQ� VD\LQJ� WKLV�ZH�
GRQ
W�VDGGOH�RXUVHOYHV�ZLWK�D�QHZ�ZRUG��ZKRVH�DSSOLFDWLRQ�
PD\� LWVHOI�SURYH� SUREOHPDWLF� LI�WKH� YLQWQHUV� VSULQJ�\HW�
DQRWKHU�VXUSULVH�RQ�XV�� 7KH�ZRUG� 
OLNH
�HTXLSV�XV�JHQHU�
DOO\� WR� KDQGOH� WKH� XQIRUHVHHQ�� LQ� D� ZD\� LQ� ZKLFK� QHZ�
ZRUGV�LQYHQWHG�DG�KRF�GRQ
W��DQG�FDQ
W��



6HQVH� DQG�6HQVLELOLD�
�:K\� WKHQ� GR� ZH� QHHG� 
UHDO
� DV� DQ� DGMXVWHU�ZRUG� DV�

ZHOO�DV�
OLNH
"�:K\�H[DFWO\�GR�ZH�ZDQW�WR�VD\��VRPHWLPHV�
'It LV� OLNH� D� SLJ
�� VRPHWLPHV� 
,W� LV� QRW� D� UHDO� SLJ
"� 7R�
DQVZHU� WKHVH� TXHVWLRQV� SURSHUO\�ZRXOG� EH� WR� JR� D� ORQJ�
ZD\� WRZDUGV�PDNLQJ�UHDOO\�FOHDU� WKH�XVH�� WKH�
PHDQLQJ
��
RI�
UHDO
�����
,W�VKRXOG�EH�TXLWH�FOHDU��WKHQ��WKDW�WKHUH�DUH�QR�FULWHULD�

WR�EH�ODLG�GRZQ�LQ�JHQHUDO�IRU�GLVWLQJXLVKLQJ�WKH�UHDO�IURP�
WKH�QRW�UHDO��+RZ�WKLV�LV�WR�EH�GRQH�PXVW�GHSHQG�RQ�ZKDW�
LW�LV�ZLWK�UHVSHFW�WR�ZKLFK�WKH�SUREOHP�DULVHV�LQ�SDUWLFXODU�
FDVHV�� )XUWKHUPRUH��HYHQ� IRU� SDUWLFXODU�NLQGV� RI�WKLQJV��
WKHUH�PD\�EH�PDQ\�GLIIHUHQW�ZD\V� LQ�ZKLFK� WKH�GLVWLQF�
WLRQ�PD\�EH�PDGH��WKHUH�LV�QRW�MXVW�RQH�ZD\�RI�EHLQJ�
QRW�D�
UHDO�SLJ
��WKLV�GHSHQGV�RQ�WKH�QXPEHU�DQG�YDULHW\�RI�WKH�
VXUSULVHV�DQG�GLOHPPDV�QDWXUH�DQG� RXU�IHOORZ�PHQ�PD\�
VSULQJ�RQ�XV��DQG�RQ�WKH�VXUSULVHV�DQG�GLOHPPDV�ZH�KDYH�
EHHQ�IDFHG� ZLWK�KLWKHUWR��$QG�RI�FRXUVH��LI�WKHUH�LV�QHYHU�
DQ\� GLOHPPD� RU� VXUSULVH�� WKH� TXHVWLRQ� VLPSO\� GRHVQ
W�
FRPH� XS�� LI�ZH� KDG� VLPSO\� QHYHU� KDG� RFFDVLRQ� WR� GLV�
WLQJXLVK�DQ\WKLQJ�DV�EHLQJ�LQ�DQ\�ZD\�OLNH�D�SLJ�EXW�QRW�D�
UHDO�SLJ�� WKHQ�WKH�ZRUGV�
UHDO�SLJ
�WKHPVHOYHV�ZRXOG�KDYH�
QR� DSSOLFDWLRQ�DV�SHUKDSV� WKH�ZRUGV� 
UHDO�DIWHU�LPDJH
�
KDYH�QR�DSSOLFDWLRQ��
$JDLQ�� WKH�FULWHULD�ZH�HPSOR\�DW�D�JLYHQ�WLPH�FDQ
W�EH�

WDNHQ�DV��ILQDO��QRW�OLDEOH�WR�FKDQJH��6XSSRVH�WKDW�RQH�GD\�
D�FUHDWXUH�RI�WKH�NLQG�ZH�QRZ�FDOO�D�FDW�WDNHV� WR� WDONLQJ��

�� ,QFLGHQWDOO\��QRWKLQJ�LV�JDLQHG�DW�DOO�E\�VD\LQJ�WKDW�
UHDO
�LV�D�QRUPD�
WLYH�ZRUG�DQG�OHDYLQJ�LW�DW�WKDW��IRU�
QRUPDWLYH
�LWVHOI�LV�PXFK�WRR�JHQHUDO�
DQG�YDJXH��-XVW�KRZ��in ZKDW�ZD\�� LV� 
UHDO
�QRUPDWLYH"�1RW��SUHVXPDEO\��
LQ�MXVW�WKH�VDPH�ZD\�DV� 
JRRG
�LV��$QG�LW
V�WKH�GLIIHUHQFHV� WKDW�PDWWHU��
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:HOO��ZH�VD\�WR�EHJLQ�ZLWK��,�VXSSRVH��
7KLV�FDW�FDQ�WDON�
�
%XW�WKHQ�RWKHU�FDWV�� QRW�DOO�� WDNH� WR� WDONLQJ�DV� ZHOO�� ZH�
QRZ� KDYH� WR� VD\�WKDW�VRPH�FDWV�WDON��ZH� GLVWLQJXLVK�EH�
WZHHQ�WDONLQJ�DQG� QRQ�WDONLQJ�FDWV��%XW�DJDLQ�ZH�PD\��LI�
WDONLQJ� EHFRPHV� SUHYDOHQW� DQG� WKH� GLVWLQFWLRQ� EHWZHHQ�
WDONLQJ�DQG�QRW�WDONLQJ�VHHPV�WR�XV�WR�EH�UHDOO\�LPSRUWDQW��
FRPH� WR�LQVLVW�WKDW�D�UHDO�FDW�EH�D�FUHDWXUH� WKDW�FDQ�WDON��
$QG�WKLV�ZLOO�JLYH�XV�D�QHZ�FDVH�RI�EHLQJ�
QRW�D�UHDO�FDW
��
L�H�� EHLQJ�D�FUHDWXUH�MXVW�OLNH�D�FDW�H[FHSW�IRU�QRW�WDONLQJ��
2I�FRXUVH�WKLV�PD\�VHHP� SHUKDSV�KDUGO\�ZRUWK�VD\�

LQJ��EXW�LQ�SKLORVRSK\�LW�VHHPV�LW�GRHV�QHHG� WR� EH�VDLG�
ZH�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�
D�UHDO�[
�DQG�
QRW�D�UHDO�[
�
RQO\� LI�WKHUH� LV� D�ZD\� RI�WHOOLQJ� WKH� GLIIHUHQFH� EHWZHHQ�
ZKDW�LV� D�UHDO�[�DQG�ZKDW� LV� QRW��$�GLVWLQFWLRQ�ZKLFK�ZH�
DUH� QRW� LQ� IDFW� DEOH� WR� GUDZ� LV�WR�SXW� LW�SROLWHO\�QRW�
ZRUWK�PDNLQJ��
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