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7KH�3V\FKRKLVWRU\�RI�'HSHQGHQF\�DQG� 
$XWRQRP\�6\PSRVLXP 

7KH�3V\FKRORJ\�RI�'HSHQGHQFH�DQG�,QGHSHQGHQFH���������������������������������������������� 

 0DULO\Q�&KDUOHV 
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 'RQQD�&UDZOH\ 
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7KH�3V\FKRKLVWRU\�RI�'HSHQGHQF\�
DQG�$XWRQRP\�6\PSRVLXP 

7KH�3V\FKRORJ\�RI�'HSHQGHQFH� 
DQG�,QGHSHQGHQFH 

0DULO\Q�&KDUOHV—$XVWHQ�5LJJV�&HQWHU� 

+XPDQV�EHJLQ�OLIH�XWWHUO\�GHSHQGHQW�RQ�RWKHUV���$ORQJ�ZLWK�
PRUH�EDVLF�VXUYLYDO�QHHGV��LQIDQWV�GHSHQG�RQ�FDUHWDNHUV�IRU�WKH�UHOD�
WLRQDO� HQJDJHPHQW� WKDW� LV� WKH� IRXQGDWLRQ� RI� YLDEOH� VHOIKRRG�� � )RU�
VRPH�WLPH��ZH�KDYH�NQRZQ�WKDW�FKLOGUHQ�ZKR�DUH�JLYHQ�LQVXIILFLHQW�
FDUH�DQG�DWWHQWLRQ�FDQ�ODQJXLVK�DQG�HYHQ�GLH���$W�WKH�RWKHU�H[WUHPH��
FKLOGUHQ�FDQ�DOVR�VXIIHU�IURP�DQ�H[FHVV�RI�SDUHQWDO�DWWHQWLRQ���0RY�
LQJ�IURP�XWWHU�GHSHQGHQFH�WR�DXWRQRPRXV�LQWHUUHODWLQJ�GHSHQGV�RQ�
D�VHFXUH�DQG�VWDEOH� LGHQWLW\��ZKLFK�EHVW�GHYHORSV� LQ� WKH�FRQWH[W�RI�
VXIILFLHQW�DWWHQWLRQ�WR�WKH�FKLOG¶V�QHHGV�DQG�IHHOLQJV�WR�EXLOG�D�VWXU�
G\�VHQVH�RI�VHOI��DORQJ�ZLWK�VXIILFLHQW�IUXVWUDWLRQ�WR�HQDEOH�WKH�FKLOG�
WR�GHYHORS�WKH�FDSDFLW\�WR�WROHUDWH�GLVFRPIRUW�DQG�ZRUN�ZLWK�FKDO�
OHQJHV�DV�WKH\�DULVH���(DUO\�LQIDQW�REVHUYDWLRQ�VKRZV�ZD\V�LQ�ZKLFK�
DWWXQHG�DQG�DWWHQWLYH�SDUHQWV�WUDFN�WKH�PRPHQW-E\-PRPHQW�H[SHUL�
HQFH�RI� LQIDQWV��ERWK�DQWLFLSDWLQJ� UHVSRQVHV�DQG� UHFRJQL]LQJ�ZKHQ�
H[SHFWDWLRQV�DUH�QRW�PHW���0RPHQWV�RI�UXSWXUH�DQG�UHSDLU—LQ�ZKLFK�
WKH� FDUHJLYHU� HPSDWKLFDOO\�PHHWV� WKH� FKLOG¶V�GLVWUHVV� DQG�SURYLGHV�
VRRWKLQJ�FRPIRUW—VHW� LQWR�SODFH�WKH�UK\WKPV�RI�HPRWLRQDO�UHJXOD�
WLRQ�WKDW�DUH�HYHQWXDOO\�LQWHUQDOL]HG�E\�WKH�FKLOG�DV�VHOI-UHJXODWLRQ��
DV� WKH� FDUHJLYHU� DQG� FKLOG� GHYHORS� LQFUHDVLQJO\� QXDQFHG� XQGHU�
VWDQGLQJV�RI�RQH�DQRWKHU�DQG�EXLOG�H[SHFWDWLRQV�EDVHG�RQ� WKHLU� LQ�
WHUDFWLRQV��� 

7KLV�W\SH�RI�DWWHQWLYH�WUDFNLQJ�KHOSV�WKH�FKLOG�OHDUQ�WR�UHFRJ�
QL]H� LQWHUQDO� DIIHFWLYH� VLJQDOV� DV�PHDQLQJIXO� VLJQV� WKDW� FDQ� JXLGH�
EHKDYLRU�� � ,Q�P\� WKHUDSHXWLF� H[SHULHQFH��ZLWKRXW� VXFK�GLIIHUHQWLD�
WLRQ��HPRWLRQV�WHQG�WR�EHFRPH�GLVWUHVVLQJ�³QRLVH´�WKDW�GRHV�QRW�LQ�
YLWH� SDUWLFXODU� VWUDWHJLHV� IRU� UHVROXWLRQ�� � ,I� ZH� FDQQRW� ORFDWH� WKH�
VRXUFH�DQG�UHDVRQ�IRU� WKH�GLVWUHVV�� WKHQ� WKH�GLVWUHVV� LWVHOI�EHFRPHV�
WKH�SUREOHP��LQYLWLQJ�VROXWLRQV�WKDW�GXPE�GRZQ�SUHFLVHO\�WKRVH�VLJ�
QDOV� WKDW�PLJKW�RWKHUZLVH�OHDG�XV�WR�WKH�XQGHUO\LQJ�LVVXH�� �)RU�H[�
DPSOH��PDQ\�SHRSOH�VHHN�WUHDWPHQW�IRU�DQ[LHW\�RU�GHSUHVVLRQ��ORRN�
LQJ� IRU� H[WHUQDO� VROXWLRQV� WR� WKHVH� ³GLVRUGHUV�´� � 2IWHQ�� KRZHYHU��
WKHLU�GLVWUHVV�FDQ�EH�WUDFHG�WR�IHDU�RU�VDGQHVV�WKDW�DWWHQXDWHV�LQ�UHOD�
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WLRQ�WR�WKHLU�DELOLW\�WR�UHFRJQL]H�DQG�ZRUN�ZLWK�WKHLU�GLVWUHVV� 

:KHQ�RXU�LQWHUQDO�UHJXODWRU\�FDSDFLWLHV�DUH�QRW�VXIILFLHQWO\�
HYROYHG�� ZH� UHPDLQ� GHSHQGHQW� RQ� RWKHUV� WR� VDIHJXDUG� RXU� ZHOO-
EHLQJ���7KH�GHYHORSPHQW�RI�VHOI-UHJXODWRU\�FDSDFLWLHV�LV�FULWLFDO�EH�
FDXVH�XQPLWLJDWHG�� RYHUZKHOPLQJ� HPRWLRQ� LWVHOI� FDQ�EH� WUDXPDWLF���
([WUHPH�HPRWLRQ�LQWHUIHUHV�ZLWK�RXU�DELOLW\�WR�WKLQN��LQYLWLQJ�LPSXO�
VLYH� EHKDYLRUV� RU� DWWHPSWV� WR� QXPE� RU� VWLOO� WKH� GLVWUHVV� VLJQDOV���
0RVW�DGGLFWLYH�F\FOHV�FDQ�EH�VHHQ�DV�LQDGHTXDWH�DWWHPSWV�WR�REWDLQ�
UHOLHI�IURP�LQWHUQDO�GLVWUHVV��ZKHQ�WKH�YHU\�VLJQDOV� WKDW�PLJKW�KHOS�
XV� WR�PRUH�HIIHFWLYHO\�QDYLJDWH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV� VHHP�
OLNH� WKH� SUREOHP�� �$WWHQWLYH� SDUHQWV� DUH�PRUH� OLNHO\� WR� EH� DEOH� WR�
VRRWKH�WKH�FKLOG�LQ�D�PRPHQW�RI�GLVWUHVV��LQ�WKLV�ZD\�LQYLWLQJ�DWWHQ�
WLRQ�WR�WKH�VRXUFH�RI�WKH�GLVWUHVV��WKXV�KHOSLQJ�WR�VHW�LQ�SODFH�D�SDW�
WHUQ�RI�OHDUQLQJ�WR�FDOP�RQHVHOI�GRZQ��� 

%RWK� UHVHDUFK� DQG� FOLQLFDO� H[SHULHQFH� VKRZ� WKDW� FKLOGUHQ�
ZKR�KDYH�QRW�VXIILFLHQWO\�LQWHUQDOL]HG�VHOI-UHJXODWRU\�FDSDFLWLHV�DUH�
PRUH� OLNHO\� WR�EH� WKURZQ�E\�FKDOOHQJHV�DV� WKH\�RFFXU�� UHVXOWLQJ� LQ�
H[SHULHQFHV�RI�G\VUHJXODWLRQ� DQG�GHSHQGHQF\� UDWKHU� WKDQ�PDVWHU\���
2YHU�WLPH��GLIILFXOWLHV�LQ�PDVWHULQJ�FKDOOHQJHV�OHDG�QRW�RQO\�WR�IHHO�
LQJV�RI�IUXVWUDWLRQ�EXW�DOVR�WR�IHHOLQJV�RI�KRSHOHVVQHVV�DQG�D�VHQVH�
RI�EHLQJ�LQIHULRU�DQG�LQFDSDEOH���$W�WKDW�MXQFWXUH��LW�FDQ�PDNH�VHQVH�
WR�WXUQ�DZD\�IURP�FKDOOHQJHV�UDWKHU�WKDQ�IDFLQJ�WKHP��DQG�WR�H[SHFW�
WKDW�RWKHUV�PXVW�DQG�VKRXOG�VROYH�WKRVH�SUREOHPV���:KHQ�WKHUH�LV�QR�
RQH�WR�VROYH�WKH�SUREOHP�DQG�HDVH�WKH�GLVWUHVV��DQ[LHW\�UHVXOWV���([�
WUHPH� G\VUHJXODWLRQ� LV� RYHUZKHOPLQJ� DQG� XQVXVWDLQDEOH�� � $W� WKH�
H[WUHPH��ZH�WHQG�WR�VKXW�GRZQ��UHVXOWLQJ�LQ�IHHOLQJV�RI�KRSHOHVVQHVV�
DQG�GHSUHVVLRQ��DQG�HYHQ�SK\VLFDO�DLOPHQWV���6RPH�WXUQ�WR�GUXJV—
SUHVFULEHG� RU� QRW� SUHVFULEHG—WR� HDVH� WKH� GLVWUHVV�� RWKHUV� WXUQ� WR�
URXWLQL]HG�DFWLYLWLHV�VXFK�DV�YLGHR�JDPHV�RU� ,QWHUQHW�DFWLYLWLHV��EXW�
VXFK�SVHXGR-VROXWLRQV�EHFRPH�DGGLFWLYH�EHFDXVH�WKH\�GR�QRW�VROYH�
WKH�XQGHUO\LQJ�SUREOHP�� �6XFK�PDVVLYH� IDLOXUHV� LQ� DGDSWDWLRQ� DOVR�
UHVXOW� LQ� GHIHQVLYH� F\FOHV� RI� EODPLQJ� RWKHUV� DQG� FLUFXPVWDQFH� LQ�
ZD\V�WKDW�OHDG�WKH�LQGLYLGXDO�IXUWKHU�DQG�IXUWKHU�DZD\�IURP�OHDUQLQJ�
WR�DWWDLQ�JUHDWHU�FRPSHWHQF\�DQG�D�VHQVH�RI�PDVWHU\� 

+LVWRULFDOO\�� SDUHQWLQJ� EHKDYLRUV� KDYH� WHQGHG� WR� VSOLW� EH�
WZHHQ�D�PRUH�DXWKRULWDWLYH�VW\OH�WKDW�IRFXVHV�RQ�WHDFKLQJ�WKH�FKLOG�
WR�DFFRPPRGDWH�WR�UXOHV�DQG�WKH�QHHGV�RI�RWKHUV��YHUVXV�D�PRUH�SHU�
PLVVLYH�VW\OH�LQ�ZKLFK�WKH�FKLOG¶V�IHHOLQJV�DUH�SULYLOHJHG���,Q�RUGHU�
WR�PRYH�IURP�GHSHQGHQF\�WR�JUHDWHU�DXWRQRP\��FKLOGUHQ�QHHG�VRPH�
FRPELQDWLRQ�RI�WKHVH�WZR�VW\OHV���&XUUHQW�GDWD�VKRZV�WKDW�SDUHQWLQJ�
UHTXLUHV� DSSURSULDWH� DWWHQWLRQ� DQG� HPSDWKLF� HQJDJHPHQW� DQG� DOVR�
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UHDVRQDEOH� OLPLWV� DQG� H[SHFWDWLRQV�� FRPELQHG� LQWR�ZKDW� LV� WHUPHG�
DQ�DXWKRULWDWLYH�VW\OH��LQ�ZKLFK�WKH�SDUHQW�UHFRJQL]HV�WKH�QHHGV�DQG�
IHHOLQJV�RI�WKH�FKLOG�EXW�DOVR�VHWV�OLPLWV�DQG�VWDQGDUGV���5HFRJQLWLRQ�
RI�IHHOLQJV�DQG�GHVLUHV��ZKLOH�DOVR�SURYLGLQJ�RSSRUWXQLWLHV� WR�OHDUQ�
IUXVWUDWLRQ-WROHUDQFH�� KHOSV� WKH� FKLOG� OHDUQ� WR� EH� ERWK� VHOI-
UHFRJQL]LQJ� DQG� VHOI-UHOLDQW� LQ� D�ZRUOG� LQ�ZKLFK� RQH� GRHV� QRW� DO�
ZD\V�HQFRXQWHU�SHRSOH�RI�OLNH�PLQGV��� 

$XWKRULWDWLYH� DQG� SHUPLVVLYH� SDUHQWLQJ� VW\OHV� KDYH� EHHQ�
OLQNHG�WR�LGHRORJLFDO�YDOXH�VWUXFWXUHV��WKH�ULJKW�DQG�OHIW�UHVSHFWLYHO\���
6\OYDQ�7RPNLQV¶�H[WHQVLYH�VWXGLHV�VKRZHG�WKDW�WKHVH�W\SHV�RI�EDVLF�
RULHQWDWLRQV� DUH� URRWHG� LQ� HPRWLRQ�� ZKLFK� PDNHV� WKHP� KLJKO\� UH�
VLVWDQW�WR�UHIOHFWLRQ�RU�WR�FKDQJH��6\OYDQ�7RPNLQV��³6FULSW�7KHRU\��
'LIIHUHQWLDO�0DJQLILFDWLRQ� RI�$IIHFWV�´� LQ�+�� (��+RZH�	�5LFKDUG�
'LHQVWELHU�� HGV��� 1HEUDVND� 6\PSRVLXP� RQ� 0RWLYDWLRQ� >����@����
(PRWLRQV�SUHFHGH�DQG�LQIRUP�RXU�WKLQNLQJ��VXFK�WKDW�WKH�JUHDWHU�WKH�
LQWHQVLW\� RI� WKH� HPRWLRQ�� WKH�PRUH� LPSXOVLYH� ZH� EHFRPH� DQG� WKH�
OHVV�OLNHO\�ZH�DUH�WR�EH�DEOH�WR�UHIOHFWLYHO\�FRQVLGHU�IDFWV�RU�DOWHUQD�
WLYHV�� � 7KLV� IXQGDPHQWDO� JURXQGLQJ� LQ� HPRWLRQ� OHDYHV� XV� PRYLQJ�
DFFRUGLQJ� WR� ZKDW� IHHOV� ULJKW�� LQ� OLQH� ZLWK� WKH� YDOXHV� ZH� KDYH�
OHDUQHG� LQ� RXU� IDPLOLHV� DQG� FXOWXUHV�� � 7KHVH� LGHRORJLFDO� SRVLWLRQV�
SURVFULEH�RXU�SHUFHSWLRQV�VXFK�WKDW�ZH�WHQG�WR�UHDG�HYHQWV�DFFRUG�
LQJ�WR�WKH�VFULSWV�WKDW�KDYH�HYROYHG�LQ�RXU�PLQGV��ZKLFK�FDQ�PDNH�LW�
GLIILFXOW�WR�GLVFHUQ�GDWD�EH\RQG�ZKDWHYHU�LW�LV�ZH�H[SHFW�WR�HQFRXQ�
WHU�� �7KRVH�FRQFHSWXDO� OLPLWV�PDNH� LW�GLIILFXOW� WR� WUXO\�DFKLHYH� DX�
WRQRP\�DQG� WHQG� WR� OHDYH�XV� UHOLDQW�RQ�RWKHUV�� LQ�SDUW�EHFDXVH�ZH�
GHSHQG�RQ�WKRVH�ZKR�VHH�WKLQJV�VLPLODUO\�IRU�VHFXULW\�LQ�WKH�IDFH�RI�
XQFHUWDLQW\� EHFDXVH� ZH� DUH� XQDEOH� WR� PDNH� VXIILFLHQW� XVH� RI� RXU�
RZQ�FRJQLWLYH�UHVRXUFHV�WR�JUDSSOH�ZLWK�FRPSOH[LW\� 

7KDW�W\SH�RI�UHOLDQFH�RQ�H[WHUQDO�UXOHV�DQG�VWULFWXUHV�ZRUNHG�
EHWWHU� GXULQJ� WLPHV� RI� OHVV� UDSLG� FKDQJH�� ZKHQ� ZKDWHYHU� KDG�
ZRUNHG� LQ� WKH� SDVW� FRQWLQXHG� WR� EH� D� UHODWLYHO\� HIIHFWLYH� VWUDWHJ\���
3DUW� RI� WKH� WUDGLWLRQ� RI�ZHVWHUQ� FXOWXUH�� KLVWRULFDOO\��ZDV� IRU� FKLO�
GUHQ� WR� OHDUQ�DQG�HYHQWXDOO\� ILOO� WKH� UROHV�RI� WKHLU�SDUHQWV�� � ,Q� WKDW�
ZD\��WKH�FKLOG¶V�PRGHOLQJ�RI�DQG�LGHQWLILFDWLRQ�ZLWK�WKH�SDUHQWV�DI�
IRUGHG� D� YLDEOH� URXWH� WRZDUG� D� VXFFHVVIXO� ³ODQGLQJ´� DV� DQ� DGXOW���
)URP�WKDW�SHUVSHFWLYH��SDUHQWLQJ�WKDW�IRFXVHG�RQ�OHDUQLQJ�WKH�UXOHV�
ZDV� D� VHQVLEOH� VWUDWHJ\� IRU� KHOSLQJ� FKLOGUHQ� WR� QDYLJDWH� WKH� FKDO�
OHQJHV�WKH\�HQFRXQWHUHG��� 

:LWK�WKH�DGYHQW�RI�WKH�PRGHUQ�WHFKQRORJ\�RI�RXU�XUEDQ�LQ�
GXVWULDO� VRFLHW\�� QHZ� RSSRUWXQLWLHV� DQG� QHZ� GLIILFXOWLHV� DURVH�� DV�
FKLOGUHQ� LQFUHDVLQJO\� IDFHG� GLIIHUHQW� FKDOOHQJHV� DQG� SRVVLELOLWLHV���



3DJH�����������Clio’s Psyche 

 

7KLV� DOVR� FUHDWHG� D� VLWXDWLRQ� LQ�ZKLFK� WKH�PRYH� WR� DGXOWKRRG�ZDV�
FRPSOLFDWHG�E\�WKH�QHHG�QRW�MXVW�WR�VWDQG�DV�DQ�DGXOW�LQ�UHODWLRQ�WR�
RQH¶V� SDUHQWV� DQG� WKRVH� RI� WKHLU� JHQHUDWLRQ� EXW� DOVR�� DW� WLPHV�� WKH�
QHHG� WR� WKURZ�RII� WKH� \RNH�RI� WKH�SUHYLRXV� JHQHUDWLRQ¶V� FODLPV�RI�
ZKDW�PDNHV� IRU�D�YLDEOH�RU�H[HPSODU\�DGXOWKRRG��RU�KRZ� WKH�SDWK�
WRZDUG�VXFFHVV�PLJKW�EHVW�EH�QDYLJDWHG��� 

$PHULFD� LV� D� UHODWLYHO\� \RXQJ� FRXQWU\��ZKLFK� OHDYHV� XV� DW�
WLPHV�OHVV�UHVSHFWIXO�RI�KLVWRU\�WKDQ�ZH�FRXOG�EH���,QFUHDVLQJ�ZHDOWK�
EURXJKW�JUHDWHU�LQGXOJHQFH�RI�FKLOGUHQ�DQG��ZLWK�LW��D�PRUH�SHUPLV�
VLYH� VW\OH� RI� SDUHQWLQJ�� � 0DQ\� SHRSOH� FDPH� WR� WKLV� FRXQWU\� ZLWK�
YHU\�OLWWOH�DQG�ZDQWHG�D�EHWWHU�OLIH�IRU�WKHLU�FKLOGUHQ���7KH\�ZRUNHG�
KDUG� WR�HQVXUH� WKDW� WKHLU�FKLOGUHQ�ZRXOG�QRW�KDYH� WR��ZKLFK� OHG� WR�
JUHDWHU� VHOI-LQGXOJHQFH�DQG�DOVR�D� VHQVH�RI�HQWLWOHPHQW� WKDW�XQGHU�
PLQHV� WKH� DELOLW\� WR� PHHW� FKDOOHQJHV� DQG� PDNH� RQH¶V� ZD\� LQ� WKH�
ZRUOG���3DUDGR[LFDOO\��WKH�GHVLUH�WR�SURYLGH�PRUH�RSSRUWXQLWLHV�DQG�
OHVV�VWUDLQ�RQ�RQH¶V�FKLOGUHQ�FDQ�UHVXOW�LQ�WKHLU�EHLQJ�OHVV�VHOI-UHOLDQW�
DQG�IUXVWUDWLRQ-WROHUDQW��DQG�WKHUHIRUH�PRUH�GHSHQGHQW� 

2Q� WKH� RWKHU� KDQG�� WKRVH� FXOWXUHV� WKDW� WU\� WR� HQIRUFH� YHU\�
VWULQJHQW� VWDQGDUGV� IRU� WKHLU� \RXQJ� SHRSOH� UXQ� WKH� ULVN� RI� OHDYLQJ�
WKHLU�FKLOGUHQ�XQDEOH�WR�JUDSSOH�ZLWK�WKH�FRPSOH[�FKRLFHV�RI�PRG�
HUQ�OLYLQJ���,Q�WKDW�ZD\��ZKLOH�WKH�SHUPLVVLYH�DQG�DXWKRULWDULDQ�VW\OH�
HDFK�KDV�LWV�SODFH�� WKH�IDLOXUH�WR�UHFRJQL]H�WKH�OLPLWV�DQG�VWUHQJWKV�
RI� HDFK� FDQ� OHDYH� GHYHORSPHQW� RII� EDODQFH�� � 7KH� FKLOG�ZLWK� YHU\�
ULJLG�SDUHQWDO�VWULFWXUHV�PD\�ILQG�LW�GLIILFXOW� WR�RULHQW�DQG�QDYLJDWH�
LQ�UHODWLRQ�WR�KLV�RU�KHU�RZQ�QHHGV�DQG�IHHOLQJV��ZKHUHDV�WKH�FKLOG�
ZLWKRXW� VXIILFLHQW� OLPLWV� WHQGV� WR� QRW� EXLOG� VXIILFLHQW� UHVLOLHQFH� WR�
SHUVHYHUH�LQ�WKH�IDFH�RI�IDLOXUH� 

+XPDQ�PDWXUDWLRQ�RFFXUV�LQ�UHODWLRQ�WR�WKH�GHYHORSPHQW�RI�
UHIOHFWLYH� IXQFWLRQV�� VXFK�DV� WKH� FDSDFLW\� WR� FRQVLGHU�ERWK� LQWHUQDO�
QHHGV�IHHOLQJV� DQG� H[WHUQDO� GHPDQGV�� VR� WKDW� FKDOOHQJHV�PLJKW� EH�
IDFHG�PLQGIXOO\���7KLV�LV�WKH�QH[XV�FKLOGUHQ�FRPH�WR�LQ�HDUO\�GHYHO�
RSPHQW� ZKHQ� WKH\�PXVW� IDFH� WKH� IDFW� RI� OLPLWV�� ZKLFK� DOVR� JLYHV�
WKHP�WKH�IUHHGRP�WR�LPDJLQH�SRVVLELOLWLHV�DQG�DFW�XSRQ�WKHP���,�FDQ�
UHFDOO�ZKHQ�P\�ILYH-\HDU-ROG�VRQ�EHJDQ�WR�OLH���/\LQJ�VHHPHG�WR�PH�
WR�EH�D�EDG�WKLQJ��VRPHWKLQJ�WR�EH�VWRPSHG�RXW��EXW�DQRWKHU�SDUHQW�
VDZ� LQ� KHU� VRQ¶V� OLHV� WKH� HPHUJLQJ� FDSDFLW\� IRU� LQGHSHQGHQFH�
WKURXJK�SOD\LQJ�ZLWK�WKH�SULYDF\�RI�KLV�RZQ�WKRXJKWV�DQG�IHHOLQJV���
7KDW�PRPHQW� FRPHV� EDFN� WR�PH�ZKHQ� ,�ZRUN�ZLWK� \RXQJ�SHRSOH�
ZKR�GR�QRW�KDYH�D�ILUP�VHQVH�RI�WKH�ERXQGDULHV�EHWZHHQ�WKHLU�RZQ�
PLQG�DQG� WKH�PLQGV�RI�RWKHUV��DQG�VXIIHU� IURP�SUHFLVHO\� WKDW� ODFN���
)URP�P\�FXUUHQW�YDQWDJH�SRLQW�� ,�FDQ�VHH� WKH� LPSRUWDQFH�RI�EHLQJ�
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DEOH� WR�SOD\�ZLWK�SRVVLELOLWLHV�DQG� WR� LQFUHDVLQJO\�PDNH� WKH� WUDQVL�
WLRQ�IURP�WKH�FKLOGKRRG�UHDOP�RI�IDQWDV\—LQ�ZKLFK�RQH�LV�SOD\LQJ�
DW�EHFRPLQJ�D�SHUVRQ�ZLWK�JUHDW� VHULRXVQHVV� DQG� VLQFHULW\—WR� WKH�
UHDOP� RI� DGXOWKRRG—LQ� ZKLFK� RQH� QHHGV� WR� EH� DEOH� WR� SOD\� ZLWK�
SRVVLELOLWLHV� EXW� DOVR� UHFRJQL]H� IDOVHKRRG�� SDUWLFXODUO\� ZKHQ� LW� LV�
VHOI-VHUYLQJ�DW� WKH�H[SHQVH�RI�DQRWKHU�RU�HYHQ��DW� WLPHV��DW� WKH�H[�
SHQVH�RI�RQH¶V�RZQ�ORQJ-WHUP�JRDOV� 

7KDW�HDUO\�VWHS�WRZDUG�LQGHSHQGHQFH�LV�IROORZHG�E\�DQRWKHU�
VWHS� LQ� DGROHVFHQFH��ZKHQ� \RXQJ� SHRSOH� WU\� QHZ� LGHQWLWLHV� RQ� IRU�
VL]H� LQ� UHODWLRQ� WR� LQFUHDVHG� DZDUHQHVV� RI� WKH� OLPLWV� RI� DQ\� SHU�
VRQ¶V—SDUWLFXODUO\�SDUHQWV¶—RPQLVFLHQFH���7KH�DELOLW\�WR�HVWDEOLVK�
RQHVHOI�DV�DQ�DXWRQRPRXV�EHLQJ��VHSDUDWH�DQG�DSDUW�IURP�EXW�DOVR�LQ�
UHODWLRQ�WR�RQH¶V�SDUHQWV��LV�DQ�LPSRUWDQW�VWHS��RQH�WKDW�KDV�EHHQ�LP�
SHGHG� E\� WKH� EUHDNGRZQ� RI� WKH� WUDGLWLRQDO� QHWZRUNV� RI� H[WHQGHG�
IDPLO\�DQG�FRPPXQLW\���6XFK�QHWZRUNV�SURYLGH�PHDQV�IRU�GHYHORS�
LQJ�RQH¶V�RZQ�PLQG�DQG�YRLFH�ZKLOH�DOVR�FRQWLQXLQJ�WR�EH�HPEHG�
GHG� LQ� D� QHWZRUN� RI� VRFLDO� SUDFWLFHV� DQG� REOLJDWLRQV� WKDW� DUH�� LP�
SRUWDQWO\��ERWK�FRQVWUDLQLQJ�DQG�VXSSRUWLQJ���6XFK�OLPLWV�DIIRUG�WKH�
LQGLYLGXDO� D� SRLQW� RI� FRQWDFW� WKURXJK� ZKLFK� WR� QHJRWLDWH� WKH� LQ�
FUHDVHG�UHVSRQVLELOLWLHV� LQKHUHQW� LQ�JUHDWHU�IUHHGRP�� �:LWKRXW�VXFK�
QHJRWLDWLRQ�� WKHUH� LV� OLWWOH�JURXQG� IRU�GHYHORSPHQW� DQG�ZKDW� ORRNV�
OLNH�DXWRQRP\�PD\�EH�FORVHU�WR�DQDUFK\���$�SV\FKRDQDO\WLF�OHQV�RQ�
JURXS� SURFHVV� VKRZV� WKDW� WKH� HVWDEOLVKPHQW� DOZD\V� UHVLVWV� FKDQJH�
DQG�\HW�LV�GHSHQGHQW�RQ�LW�LQ�RUGHU�WR�HYROYH���:H�QHHG�WR�EH�DEOH�WR�
WROHUDWH�RXU�RZQ�LQWHUQDO�UHVLVWDQFH�LQ�RUGHU� WR�IDFH�WKH�FKDOOHQJHV�
WKDW�HQWDLO�GLVFRPIRUW�EXW�DOVR�JURZWK� 

,Q�$PHULFDQ�FXOWXUH�� WKH�WUDMHFWRU\�RI�PDWXUDWLRQ�DQG�LQGH�
SHQGHQFH� KDV� EHHQ� FRPSOLFDWHG� E\� WKH� ZD\V� LQ� ZKLFK� EHFRPLQJ�
$PHULFDQ� KDV� PHDQW� ORVLQJ� WRXFK� ZLWK� PDQ\� RI� WKH� WUDGLWLRQV�
WKURXJK� ZKLFK� \RXQJ� SHRSOH� EHFDPH� DGXOWV� LQ� WKHLU� FXOWXUH� RI�
RULJLQ�� �5HSXGLDWLQJ�WKHLU� LPPLJUDQW�SDUHQWV�HVWUDQJHG�\RXQJ�SHR�
SOH�IURP�WKHLU�URRWV�DQG�WKH�QDUUDWLYH�WUDGLWLRQV�WKURXJK�ZKLFK�LGHQ�
WLW\�GHYHORSV���7KDW�W\SH�RI�DOLHQDWLRQ�IURP�RQH¶V�URRWV�FDQ�EH�GLVRU�
JDQL]LQJ�IRU�WKH�GHYHORSLQJ�SHUVRQ���,�ZRUNHG�ZLWK�RQH�\RXQJ�DGXOW�
ZKR�WKRXJKW�RI�KLPVHOI�DV�$PHULFDQ��XQOLNH�KLV�$VLDQ�SDUHQWV���<HW��
LQ�KLV�GUHDPV��RQH�FRXOG�VHH�WKH�YLEUDQF\�DQG�ULFKQHVV�RI�WKH�,QGLDQ�
KHULWDJH�KH� WKRXJKW�KH�KDG� OHIW� EHKLQG�� �7KDW� UHSXGLDWLRQ� OHIW� KLP�
KDXQWHG�E\�KLV�SDVW�UDWKHU�WKDQ�HQULFKHG�E\�LW���0DNLQJ�VHQVH�RI�WKH�
ZD\V�LQ�ZKLFK�WKRVH�URRWV�VWLOO�KDG�DQ�LPSDFW�KHOSHG�KLP�WR�FRQVROL�
GDWH�D�PRUH�VROLG�LGHQWLW\���7KURXJK�WKDW�LQWHJUDWLRQ��KH�ZDV�DEOH�WR�
ILQDOO\� DFKLHYH� VXIILFLHQW� DXWRQRP\� WR� FRPSOHWH� KLV� SURIHVVLRQDO�
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GHJUHH�DQG�GHYHORS�D�VHSDUDWH�H[LVWHQFH�WKDW�LQFOXGHG�UHODWLRQVKLSV�
ZLWK�WKH�SDUHQWV�ZKR�KDG�SUHYLRXVO\�VHHPHG�LQWUXVLYH�DQG�REVWUXF�
WLYH�� � ,PSRUWDQWO\�� KH�ZDV� DEOH� WR� FODLP� DVSHFWV� RI� KLV� RZQ�EHLQJ�
WKDW�KDG�SUHYLRXVO\�EHHQ�IRUHFORVHG���$V�WKH�.OHLQLDQV�KDYH�WDXJKW�
XV��ZKDWHYHU�DVSHFWV�RI�EHLQJ�KXPDQ�FDQQRW�EH�FODLPHG�DQG�UHFRJ�
QL]HG�ZLWKLQ�WHQG�WR�KDXQW�XV�IURP�WKH�RXWVLGH��� 

7KHUH�LV�D�EUHDNGRZQ�WKDW�RFFXUV�DW�WKH�FRUH�RI�FRPPXQLW\�
LQ� $PHULFD� WKDW� UHIXVHV� WR� UHFRJQL]H� RXU� LQWHUGHSHQGHQFH� RQ� RQH�
DQRWKHU�� � ,Q� VRPH� ZD\V�� WKH� SUHVXPSWLRQ� RI� HTXDO� RSSRUWXQLW\�
OHDYHV�XV�GLVGDLQIXO�RI�WKRVH�IRU�ZKRP�WKDW�VWUDWHJ\�GRHV�QRW�ZRUN��
DQG�HYHQ�GLVGDLQIXO�RI�RXU�RZQ�VWUXJJOHV���7KH�VHOI-KHOS�PRYHPHQW��
IRU�H[DPSOH��ZKLOH�RIIHULQJ�XVHIXO�VWUDWHJLHV�IRU�WKRVH�ZKR�FDQ�EHQ�
HILW�IURP�WKHP��DOVR�DIILUPV�WKH�LGHD�WKDW�RQH�VKRXOG�EH�DEOH�WR�EHQ�
HILW���7KRVH�ZKR�FDQQRW��WKHQ��DUH�PDUNHG�DV�GHILFLHQW���7KLV�OHDYHV�
XV� RIIHULQJ�� LQ� PDQ\� ZD\V�� KDQG-RXWV� UDWKHU� WKDQ� KDQGV�� WKURXJK�
SURJUDPV� WKDW� LQYLWH� GHSHQGHQFH� UDWKHU� WKDQ� DVVLVWDQFH� LQ�PRYLQJ�
WRZDUG�JUHDWHU�DXWRQRP\�� �2IIHULQJV� WKDW�HDVH�GLVWUHVV�ZLWKRXW�RI�
IHULQJ�VROXWLRQV�WR�SUREOHPV�DUH�LQKHUHQWO\�DGGLFWLYH�DQG�FUHDWH�V\V�
WHPV�WKDW�DUH�VHOI-VXVWDLQLQJ�UDWKHU�WKDQ�HYROYLQJ�� 

%HFDXVH�LGHQWLW\�LV�HPEHGGHG�LQ�WKH�QDUUDWLYHV�WKDW�WLH�XV�WR�
SUHYLRXV�JHQHUDWLRQV��WKH�ODFN�RI�UHVSHFW�IRU�WKH�PHDQLQJIXOQHVV�RI�
WKRVH� WLHV� OHDYHV�PDQ\�DGXOWV�XQPRRUHG�DQG�XQVDWLVILHG�� �)XUWKHU�
PRUH��RXU� WLHV� WR�FDSLWDOLVW�YDOXHV�KDYH�VXSSODQWHG�UHODWLRQDO�QHHGV�
LQ�ZD\V�WKDW�DOVR�OHDG�WR�GLVVDWLVIDFWLRQ���$OWKRXJK�FDSLWDOLVP�SURP�
LVHV� VDWLVIDFWLRQ� EDVHG� RQ� DFTXLVLWLRQ�� DFTXLVLWLRQ� GRHV� QRW� VDWLVI\�
DOO�RI�RXU�QHHGV���7U\LQJ�WR�ILOO�D�QHHG�ZLWK�VRPHWKLQJ�WKDW�HDVHV�WKH�
GLVWUHVV�EXW�GRHV�QRW�FKDQJH�WKH�VLWXDWLRQ�LV�DW�WKH�FRUH�RI�DQ\�DGGLF�
WLYH�SURFHVV��ZKLFK�PHDQV�WKDW�WKH�PRYH�WRZDUGV�DFTXLVLWLRQ�WR�VDW�
LVI\�RWKHU�EDVLF�QHHGV�ZLOO�IXHO�LWVHOI�WKURXJK�LWV�YHU\�IDLOXUH��� 

,Q� SUHYLRXV� JHQHUDWLRQV�� WUDGHV� DQG� YRFDWLRQV� ZHUH� SDVVHG�
DORQJ�IURP�JHQHUDWLRQ�WR�JHQHUDWLRQ��VXIILFLHQW�NQRZOHGJH�FRXOG�EH�
SDVVHG�DORQJ�IURP�SDUHQW�WR�FKLOG�WR�PDNH�UHOLDQFH�RQ�WKH�ZLVGRP�
RI� RQH¶V� HOGHUV� D� UHDVRQDEOH� VWDQFH�� �:LWK� WKH� DGYHQW� RI� PRGHUQ�
WHFKQRORJ\��KRZHYHU��QRYHOW\�UDFHV�DKHDG�IDVWHU� WKDQ�ZH�FDQ�NHHS�
XS�ZLWK�LW��OHDYLQJ�HDFK�JHQHUDWLRQ�LQ�VRPH�ZD\V�UH-LQYHQWLQJ�LWVHOI�
DQG�\HW�LQFUHDVLQJO\�GHSHQGHQW�RQ�WKH�SUHYLRXV�JHQHUDWLRQ�IRU�KRXV�
LQJ�DQG�RWKHU�VXUYLYDO�QHHGV�IRU�ORQJHU�DQG�ORQJHU�SHULRGV�RI�WLPH��
ZKLOH� WKH� \RXQJ�SHUVRQ� DPDVVHV� VXIILFLHQW�ZKHUHZLWKDO� WR� VXUYLYH�
LQGHSHQGHQWO\� 

$V�D�UHVXOW��\RXQJ�SHRSOH�ILQG�WKHPVHOYHV�LQ�YDULRXV�GRXEOH�
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ELQGV�LQ�D�FXOWXUH�WKDW�YDOXHV�LQGHSHQGHQFH�ZKLOH�PDNLQJ�LW�GLIILFXOW�
WR�DWWDLQ��DQG�DOVR�YDOXHV�\RXWK�LQ�ZD\V�WKDW�REVFXUH�WKH�OHVVRQV�RI�
KLVWRU\�KHOG�E\�WKH�HOGHU�JHQHUDWLRQV���7KHVH�GXDOLWLHV�OHDYH�WKH�HO�
GHU�JHQHUDWLRQV�LQ�VRPH�ZD\V�DOVR�GHVWDELOL]HG��WU\LQJ�WR�NHHS�XS�LQ�
D�UDFH�WKDW�EHFRPHV�LQFUHDVLQJO\�PLQGOHVV�DV�LW�EHFRPHV�PRUH�SUHV�
VXUHG��EHLQJ�DVNHG�WR�JLYH�PRUH�DQG�EH�DSSUHFLDWHG�OHVV�� 

7KH�ROGHU�JHQHUDWLRQV�DOVR�JHW�FDXJKW�XS�LQ�WKHLU�RZQ�VHOI-
GLVSDUDJHPHQW�LQ�WKLV�\RXWK-RULHQWHG�FXOWXUH���,�FDQ�UHFDOO�VLWWLQJ�LQ�
WKH�DXGLHQFH�DW�D�SUHVHQWDWLRQ�DERXW�WKH�IDWH�RI�WKH�XQFRQVFLRXV�LQ�D�
WHFKQRORJLFDO�DJH��DQG�OLVWHQLQJ�WR�D�ZRPDQ�WDON�LQ�D�SUHVVXUHG�ZD\�
DERXW�NHHSLQJ�XS�ZLWK�PHGLD� LQ�RUGHU� WR�NHHS� XS�ZLWK�KHU�JUDQG�
FKLOGUHQ�� � ,� UHDFWHG�TXLWH� VWURQJO\� LQWHUQDOO\�DJDLQVW� WKLV�SUHVV�DQG�
VDLG�WKDW�,�WKRXJKW�LW�ZDV�LPSRUWDQW�WR�EH�DEOH�WR�VWDQG�LQ�RQH¶V�JHQ�
HUDWLRQ�DQG�WR�VSHDN�IURP�WKDW�SODFH��WKDW�ZH�HDFK�KDYH�VRPHWKLQJ�
LPSRUWDQW� WR� VWDQG� IRU� LQ� UHODWLRQ� WR� RWKHU� JHQHUDWLRQV�� LI� ZH� DUH�
ZLOOLQJ� WR�PHUHO\�EH�RXUVHOYHV�DQG�EH� LQWHUHVWHG� LQ� WKH�H[SHULHQFH�
RI�RWKHUV��� 

6WULNLQJ�IRU�PH�LQ�WDNLQJ�WKLV�SRVLWLRQ�LV�UHFDOOLQJ�P\�JUDQG�
PRWKHU¶V� LQWHUHVW� LQ� WKH� \RXQJHU� JHQHUDWLRQ��ZKDW�ZH�ZHUH� GRLQJ��
KRZ�ZH�ZHUH� WKLQNLQJ��ZKDW� FKDOOHQJHV�ZH�ZHUH� IDFLQJ� IURP�RXU�
SHUVSHFWLYHV���7KDW�W\SH�RI�LQWHUHVW�LQYLWHV�VHOI-UHVSHFW�DQG�DOVR�VHOI-
FRQVLGHUDWLRQ��WR�EH�PRUH�PLQGIXO�DERXW�KRZ�RQH�LV��LQGHHG��IDFLQJ�
WKH�FKDOOHQJHV�RQH�HQFRXQWHUV��DQG�WR�EH�DZDUH�WKDW�WKHUH�DUH�DOWHU�
QDWLYH�SHUVSHFWLYHV�WKDW�PLJKW�HQKDQFH�RQH¶V�WKLQNLQJ�DQG�SRVVLELOL�
WLHV���,�WKLQN�WKDW�PDWXUH�DGXOWKRRG�UHTXLUHV�WKH�FDSDFLW\�WR�EH�D�VHS�
DUDWH�VXEMHFW�LQ�UHODWLRQ�WR�RWKHU�VHSDUDWH�EHLQJV�ZLWK�ZKRP�RQH�LV�
LQWHUFRQQHFWHG��DQG� WKDW�ERWK�FDQ�RQO\�EH�FRQVLGHUHG� WR� WKH�H[WHQW�
WKDW�DQ�DXWRQRPRXV�VWDWXV�KDV�EHHQ�DFKLHYHG���:LWKRXW�WKDW�DXWRQR�
P\��ZH�DUH�DW�WKH�PHUF\�RI�WKH�ZKLPV�RI�FKDQJH���7KDW�OHYHO�RI�GH�
SHQGHQF\� LV� GDQJHURXV� SUHFLVHO\� EHFDXVH� WKHUH� LV� QR� DXWRQRPRXV�
PLQG� WR� DVN� TXHVWLRQV�� WR� FRQVLGHU� DOWHUQDWLYH� UHDGLQJV� WR� IDFWV� RU�
DOWHUQDWLYH�VROXWLRQV�WR�SUREOHPV��� 

,� WU\�WR�OHDUQ�IURP�RWKHUV�DQG��ZKHQ�,�ZDV�UDLVLQJ�P\�FKLO�
GUHQ�� LW�ZDV�SDLQIXOO\�REYLRXV� WR�PH�KRZ�HDV\� LW� LV� IRU�SDUHQWV� WR�
XVH� WKHLU�FKLOGUHQ�DV�YHKLFOHV� IRU� WKHLU�RZQ�VHOI-HVWHHP�� �2XU�FKLO�
GUHQ�EHQHILW�IURP�RXU�LQYHVWPHQW�LQ�WKHP�EXW��ZKHQ�WKDW�LQYHVWPHQW�
LV� SLQQHG� RQ� WKHLU� DFKLHYHPHQW�� LW� WKZDUWV� WKHLU� GHYHORSPHQW�� � ,�
ZRUNHG�ZLWK�RQH�\RXQJ�ZRPDQ�ZKR�ZDV�FOHDUO\�KHU�SDUHQWV¶�SULGH�
DQG� MR\�� DQG� WKH\� HQWKXVLDVWLFDOO\� DWWHQGHG� VFKRRO� HYHQWV� DQG�SHU�
IRUPDQFHV���2YHU�WLPH��KRZHYHU��WKH�ZRPDQ�IHOW�DV�WKRXJK�WKH�SDU�
HQWV�ZHUH�YLFDULRXVO\�HQMR\LQJ�KHU� DFFRPSOLVKPHQWV�DQG�ZHUH�QRW�
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WHUULEO\�LQWHUHVWHG�LQ�KHU�RZQ�IHHOLQJV�DQG�QHHGV���,W�EHFDPH�GLIILFXOW�
IRU�KHU�HYHQ�WR�GLVFULPLQDWH�KHU�RZQ�IHHOLQJV�DQG�YDOXHV�IURP�ZKDW�
HYHU�VKH�KDG�EHHQ�WDXJKW���,W�WRRN�\HDUV�RI�LQWHQVLYH�WKHUDS\�IRU�KHU�
WR�EHJLQ�WR�GHYHORS�VXIILFLHQW�DXWRQRP\�WKDW�VKH�ZDV�DEOH�WR�FODLP�
QRW� RQO\� WKRVH� JRDOV� WKDW�ZHUH� GLIIHUHQW� IURP� WKRVH� RI� KHU� SDUHQWV�
EXW��SHUKDSV�PRVW�LPSRUWDQWO\��WR�UHFODLP�WKH�JRDOV�KHU�SDUHQWV�GLG�
HQGRUVH��DQG�WR�EH�DEOH�WR�PDNH�WKHP�KHU�RZQ�VXIILFLHQWO\�WR�EH�DEOH�
WR�HQJDJH�LQ�WKRVH�SXUVXLWV�XQDPELYDOHQWO\��� 

(YHQ�ZKHQ�SDUHQWV� WU\� WR�VHH�WKHLU�FKLOGUHQ�DV�VHSDUDWH�DQG�
DSDUW�IURP�WKHPVHOYHV��WKHUH�DUH�WLPHV��GHYHORSPHQWDOO\��ZKHQ�FKLO�
GUHQ� IHHO� LPSRVVLEO\� FRQVWUDLQHG� E\� SDUHQWV¶� GHVLUHV�� � ,� FDQ� UHFDOO�
P\�GDXJKWHU�FRPLQJ�KRPH�LQ�PLGGOH�VFKRRO��YHU\�XSVHW�DW�DQ�LQIHUL�
RU�JUDGH—,�WKLQN�LW�ZDV�D�%��RU�$-��QRW�XS�WR�KHU�XVXDO�VWDQGDUGV���
6KH�ZDV�DQJU\�DW�XV�IRU�EHLQJ�XSVHW�RYHU�WKH�JUDGH�EHIRUH�ZH�HYHQ�
NQHZ�ZKDW� WKH�JUDGH�ZDV�� � ,Q� WKDW�PRPHQW��ZH�FRXOG� VHH� WKDW� VKH�
KDG�LQWHUQDOL]HG�YHU\�ULJLG�VWDQGDUGV�DERXW�ZKDW�ZDV�RU�ZDV�QRW�DF�
FHSWDEOH�� DQG� VKH� IHOW� SHUVHFXWHG� E\� H[SHFWDWLRQV�ZH�GLG� QRW� HYHQ�
NQRZ�ZH�KDG�LPSRVHG���7KH�DW-WLPHV�VXEWOH�SURFHVV�RI�LQWHUQDOL]D�
WLRQ� PDNHV� LW� LPSRUWDQW� IRU� SDUHQWV� WR� EH� DEOH� WR� UHFRJQL]H� WKH�
FKLOG¶V� GULYH� RU� DPELYDOHQFH� DV� D� VLJQ� WKDW� VRPHWKLQJ�PLJKW� QHHG�
VRUWLQJ�WKURXJK��� 

&KLOGUHQ� UHDG� IHHOLQJV� PXFK�PRUH� GLUHFWO\� WKDQ� DGXOWV� GR��
DQG�SDUHQWV�DUH�RIWHQ�KLGLQJ�WKHLU�IHHOLQJV��YDOXHV��DQG�LQYHVWPHQWV�
LQ�SODLQ�VLJKW�� �7KDW� ODFN�RI� WUDQVSDUHQF\�PDNHV� LW�GLIILFXOW� IRU� WKH�
FKLOG—RU�WKH�SDUHQW—WR�DGGUHVV�WKH�LVVXH���,�FDQ�UHPHPEHU�P\�VRQ��
DW�D�YHU\�\RXQJ�DJH��WHOOLQJ�XV�WR�VWRS�\HOOLQJ�DW�KLP���:H�KDG�QRW�
UDLVHG� RXU� YRLFHV� DQG� FRXOG� HDVLO\� KDYH� JRWWHQ� RII-WUDFN�� EXW� ZH�
FRXOG�DOVR�UHFRJQL]H�WKDW�KH�ZDV�IHHOLQJ�FULWLFL]HG�DQG��LQ�WKDW�VHQVH��
³\HOOHG� DW�´� �$FNQRZOHGJLQJ� WKH� OHJLWLPDF\� RI� KLV� IHHOLQJV� KHOSHG�
KLP�WR�VRUW�WKURXJK�WKH�FRQIOLFWLQJ�PHVVDJHV�KH�ZDV�UHFHLYLQJ��SXW�
WLQJ�KLP�LQ�D�EHWWHU�SRVLWLRQ�WR�VRUW�WKURXJK�FRQIOLFWLQJ�PHVVDJHV�LQ�
WKH�IXWXUH���,I�ZH�ZDQW�LQGHSHQGHQW�FKLOGUHQ��ZH�KDYH�WR�JLYH�WKHP�
WKH� WRROV� WR� EH� DEOH� WR� WKLQN� WKURXJK� FRPSOLFDWHG� VLWXDWLRQV� IRU�
WKHPVHOYHV� 

$PHULFDQ� FXOWXUH� KDV� SODFHG� KLJK� YDOXHV� RQ� ZHDOWK� DQG�
DFKLHYHPHQW�DV�PHDVXUHV�RI�VRFLDO�VWDWXV���7KH�GHVLUH�WR�JLYH�D�EHW�
WHU�OLIH�WR�RXU�FKLOGUHQ�KDV�DOVR�PHDQW�WKDW�RXU�FKLOGUHQ�EHFRPH�WKH�
PDUNHUV�RI�RXU�VXFFHVV���:KLOH�UDLVLQJ�P\�FKLOGUHQ��,�FDQ�UHFDOO�P\�
GLVFRPIRUW� ZLWK� SDUHQWV�ZKR� VHHPHG� WR� EH� OLYLQJ� WKURXJK� WKH� DF�
FRPSOLVKPHQWV�RI�WKHLU�FKLOGUHQ���,�ZRUULHG�DERXW�WKH�HIIHFWV�RI�VXFK�
SUHVVXUH�RQ�WKH�FKLOG�DQG�DOVR�UHFRJQL]HG�KRZ�FRQWDJLRXV�WKDW�W\SH�
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RI�SUHHQLQJ�FDQ�EH���,�WKLQN�WKDW�WKH�EHVW�DGYLFH�,�HYHU�UHFHLYHG�DV�D�
SDUHQW�ZDV�ZKHQ�VRPHRQH�WROG�PH��³<RXU�MRE�DV�D�SDUHQW�LV�WR�KHOS�
\RXU� FKLOGUHQ�ZLWK� WKHLU� SUREOHPV�� �$QG� \RX� ZLOO� EH� RQH� RI� WKHLU�
SUREOHPV�´� � (PSDWKLFDOO\� FRQQHFWLQJ� ZLWK� WKH� H[SHULHQFH� RI� WKH�
FKLOG� LQ� RUGHU� WR� KHOS� WKDW� FKLOG� ILQG� KLV� RU� KHU� RZQ�ZD\� DIILUPV�
ERWK�RXU�UHVSHFW�IRU�WKH�LQGLYLGXDO�DQG�WKH�QHHG�WR�IDFH�FKDOOHQJHV���
7KDW� W\SH� RI� SDUHQWLQJ� PRGHO� UHVSHFWV� GLIIHUHQFHV� LQ� YDOXHV� DQG�
YDQWDJH� SRLQWV�� ZKLFK� DOORZV� IRU� D� FRQIURQWDWLRQ� ZLWK� GLIIHUHQFH�
WKDW� GRHV� QRW� VHHN� WR� GHVWUR\� RWKHUV� EXW� UDWKHU� WR�ZRUN�ZLWK�ZKDW�
RQH�HQFRXQWHUV�� 

2XU�YDOXHV�DUH�RXU�YDOXHV���2I�FRXUVH��ZH�KRSH�WKDW�RXU�FKLO�
GUHQ�ZLOO�VKDUH�RXU�YDOXHV��EXW�ZH�DOVR�NQRZ�WKDW�KXPDQ�EHLQJV�DUH�
OLPLWHG� DQG� WKHUHIRUH� WKHUH� PLJKW� EH� RWKHU� LGHDV� WKDW� ZH� GR� QRW�
VKDUH�WKDW�DOVR�KDYH�YDOXH���:LOIUHG�%LRQ�VXJJHVWHG�WKDW�ZH�DUH�DO�
ZD\V� DW� D� FURVVURDGV� EHWZHHQ� JURZWK� DQG� HYDVLRQ�� � ,I�ZH� FDQ� EH�
FXULRXV� DERXW� FKDOOHQJHV� UDWKHU� WKDQ� IULJKWHQHG� RU� RYHUZKHOPHG��
WKHQ�ZH� FDQ� OHDUQ� DQG� GHYHORS�� � ,W� LV� SUHFLVHO\� WKRVH�ZKR� VHH� WKH�
ZRUOG�GLIIHUHQWO\�ZKR�OLNHO\�KDYH�WKH�PRVW�WR�WHDFK�XV���<HW�ZH�RI�
WHQ� IHHO� SHUVHFXWHG�E\� WKH� H[LVWHQFH�RI�YDOXHV� FRXQWHU� WR�RXU�RZQ�
DQG��ZKHQ�RXU� FKLOGUHQ� WXUQ� WKHLU� EDFNV�RQ�RXU� YDOXHV�� LW� FDQ� IHHO�
OLNH�D�EHWUD\DO�DQG�D�IDLOXUH���.HHSLQJ�D�UHVSHFWIXO�HQJDJHPHQW�ZLWK�
RXU�FKLOGUHQ�DV�WKH\�WU\�GLIIHUHQW�LGHDV�RQ�IRU�VL]H�HQFRXUDJHV�WKHP�
WR�FRQWLQXH�WR�WKLQN�WKURXJK�WKHLU�LGHDV�UDWKHU�WKDQ�EHFRPLQJ�SRODU�
L]HG�DQG�GHIHQVLYH�LQ�ZD\V�WKDW�WHQG�WR�SUHFOXGH�UHIOHFWLYH�WKRXJKW�
DQG�� SDUDGR[LFDOO\�� LQFUHDVH� GHSHQGHQFH� RQ� WKRVH�ZKR� DJUHH�ZLWK�
WKHP� 

$W� LWV�FRUH��SV\FKRDQDO\VLV� LV�D� WKHRU\�RI�GHYHORSPHQW� WKDW�
UHPLQGV�XV�WKDW�ZH�FDQQRW�KDYH�RU�EH�HYHU\WKLQJ���-XVW�DV�SRODUL]HG�
SDUHQWLQJ� VW\OHV� HDFK� VXVWDLQ� D� EOLQG� VSRW� WKDW� WHQGV� WR� XQGHUPLQH�
WKHP��VR�WRR�GR�RXU�SRODUL]HG�HIIRUWV�WR�VROYH�VRFLDO�SUREOHPV�WHQG�
WR� XQGHUPLQH� WKHPVHOYHV�� FUHDWLQJ� V\VWHPV� WKDW� DUH� XQVWDEOH� DQG�
LQHIILFLHQW�� � 7DNH�� IRU� H[DPSOH�� FRPPXQLW\�PHQWDO� KHDOWK�� � ,I� ZH�
NHHS� LQ�PLQG� WKDW�GHYHORSPHQW� LV�HQKDQFHG� LQ� WKH�FRQWH[W�RI� UHOD�
WLRQVKLSV�WKDW�DUH�DWWXQHG��DWWHQWLYH��DQG�UHVSHFWIXO��ZH�FDQ�VHH�KRZ�
RXU�FXUUHQW�FRPPXQLW\�PHQWDO�KHDOWK�V\VWHPV�KDYH�VWUHDPOLQHG�VHU�
YLFH�GHOLYHU\�LQ�ZD\V�WKDW�IDLO�WR�WDNH�LQWR�DFFRXQW�SHRSOH¶V�GHYHO�
RSPHQWDO�QHHGV���7KRVH�ZKR�VHHN�VXFK�VHUYLFHV�WHQG�WR�EH�OLYLQJ�DW�
WKH�PDUJLQV�RI� WKH�VRFLDO�VWUXFWXUH�DQG�QHHG�VXSSRUW� WKDW�ZLOO�KHOS�
WKHP� WR�GHYHORS� WKHLU�RZQ�FDSDFLWLHV� IRU� UHVLOLHQFH�DQG�DGDSWDWLRQ�
WR� OLIH¶V�FLUFXPVWDQFHV�� �6LPLODUO\��RXU�ZHOIDUH� V\VWHP� WHQGV� WR�EH�
VHOI-VXVWDLQLQJ��LQ�SDUW�EHFDXVH�LW�WHQGV�WR�EH�SXQLWLYH�DQG�VKDPLQJ��
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ZKLFK� LQYLWHV� IXUWKHU�GHSHQGHQF\� DQG�DOVR� WHQGV� WR�XQGHUPLQH� HI�
IRUWV� WRZDUG� JUHDWHU� LQGHSHQGHQFH� E\� UHVWULFWLQJ� SHRSOH¶V� DELOLWLHV�
WR�UHFHLYH�KHOS�ZKLOH�WKH\�GHYHORS�WKHLU�FDSDFLWLHV�IRU�JUHDWHU�HFR�
QRPLF�LQGHSHQGHQFH� 

7KHVH� JDSV� LQ� FDUH� DQG� UHVSRQVLELOLW\� VHHP� WR�EH�SDUW� RI� D�
EURDGHU�SLFWXUH�RI�IHDU�DQG�UHDFWLYH�GLVWUXVW�LQ�D�ZRUOG�LQ�ZKLFK�KR�
PRJHQHLW\�LQ�FRPPXQLWLHV�LV�EUHDNLQJ�GRZQ�DQG�ZH�KDYH�QRW�VXIIL�
FLHQWO\�FRPH�WR�JULSV�ZLWK�RXU�XOWLPDWHO\�VLPLODU�FRPPRQ�LQWHUHVWV�
DV�KXPDQ�EHLQJV�� �$FFHSWLQJ� WKH� WURXEOHV� WKDW�GR�H[LVW� LV�D�QHFHV�
VDU\�SUHFRQGLWLRQ�IRU�ILJXULQJ�RXW�KRZ�WR�VROYH�WKHP��DQG�RXU�VROX�
WLRQV�FDQ�RQO\�EH�DV�HIIHFWLYH�DV� WKH�WRROV�DW�RXU�GLVSRVDO�� �7DNLQJ�
VHULRXVO\� WKH�FRPSOH[LW\�RI� WKH�FKDOOHQJHV��ZH�VHH�KRZ�GHSHQGHQW�
ZH�DUH�RQ�WU\LQJ�WR�HQVXUH�WKDW�RXU�FKLOGUHQ�ZLOO�GHYHORS�WKH�UHIOHF�
WLYH� FDSDFLWLHV� QHFHVVDU\� WR� IDFH� WKHVH� FKDOOHQJHV� DV� LQGHSHQGHQW��
LQWHUUHODWHG��WKLQNLQJ��DQG�IHHOLQJ�LQGLYLGXDOV���� 

0DULO\Q�&KDUOHV��3K'��$%33��LV�D�SV\FKRORJLVW�RQ�VWDII�DW�
WKH�$XVWHQ�5LJJV�&HQWHU�DQG�D�SV\FKRDQDO\VW�LQ�SULYDWH�SUDFWLFH�LQ�
6WRFNEULGJH��0$�ZKR�LV�DIILOLDWHG�ZLWK�+DUYDUG�8QLYHUVLW\��%RVWRQ�
*UDGXDWH� 6FKRRO� RI� 3V\FKRDQDO\VLV�� DQG� WKH� 8QLYHUVLW\� RI�
0RQWHUUH\�� � 6KH� LV� D� &RQWULEXWLQJ� (GLWRU� RI� 3V\FKRDQDO\VLV��
&XOWXUH��	�6RFLHW\��DQG�VHUYHV�RQ�WKH�HGLWRULDO�ERDUGV�RI�D�QXPEHU�
RI�SV\FKRDQDO\WLF�MRXUQDOV� �$V�WKH�&R-&KDLU�RI�WKH�$VVRFLDWLRQ�IRU�
WKH� 3V\FKRDQDO\VLV� RI� &XOWXUH� DQG� 6RFLHW\� �$3&6�� DQG� SDVW�
SUHVLGHQW�RI�'LYLVLRQ�����VKH�LV�DFWLYHO\�HQJDJHG�LQ�PHQWRULQJ�DQG�
SURPRWLQJ� FRPPXQLW\� LQYROYHPHQW� IRU� WKRVH� LQ� WKH� KHOSLQJ�
SURIHVVLRQV� DQG� VXSSRUWV� SV\FKRDQDO\WLF� WUDLQLQJ�� RXWUHDFK�� DQG�
UHVHDUFK� LQLWLDWLYHV� � $Q� DUWLVW� DQG� SRHW�� KHU� UHVHDUFK� IRFXVHV� RQ�
FUHDWLYLW\��SV\FKRVLV��DQG�UHVLOLHQFH�� 'U��&KDUOHV�KDV�SUHVHQWHG�KHU�
ZRUN� QDWLRQDOO\� DQG� LQWHUQDWLRQDOO\�� SXEOLVKLQJ� RYHU� ���� DUWLFOHV�
DQG�ERRN�FKDSWHUV�DV�ZHOO�DV�VL[�ERRNV��3DWWHUQV��%XLOGLQJ�%ORFNV�
RI� ([SHULHQFH �������� &RQVWUXFWLQJ� 5HDOLWLHV�� 7UDQVIRUPDWLRQV�
7KURXJK�0\WK�DQG�0HWDSKRU���������/HDUQLQJ�IURP�([SHULHQFH��$�
*XLGHERRN� IRU� &OLQLFLDQV� �������� :RUNLQJ� ZLWK� 7UDXPD�� /HVVRQV�
IURP�%LRQ� DQG� /DFDQ� ������� 3V\FKRDQDO\VLV� DQG� /LWHUDWXUH�� 7KH�
6WRULHV� :H� /LYH� �������� ,QWURGXFWLRQ� WR� &RQWHPSRUDU\�
3V\FKRDQDO\VLV��'HILQLQJ�7HUPV�DQG�%XLOGLQJ�%ULGJHV���������DQG�
DQ� HGLWHG� YROXPH�ZLWK� FR-DXWKRU�0LFKDHO�2¶/RXJKOLQ��)UDJPHQWV�
RI� 7UDXPD�DQG� WKH� 6RFLDO�3URGXFWLRQ� RI� 6XIIHULQJ� �������� �6KH� LV�
FXUUHQWO\� ZRUNLQJ� RQ� WZR� HGLWHG� YROXPHV�� :RPHQ� DQG� 3V\FKRVLV�
�ZLWK� 0DULH� +DQVHQ��� DQG� %XLOGLQJ� %ULGJHV�� 7KH� ,PSRUWDQFH� RI�
3OD\� LQ�(DUO\� <HDUV�(GXFDWLRQ� �ZLWK� -LOO� %HOOLQVRQ��� � 6KH�PD\� EH�
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FRQWDFWHG�DW�PFKDUOHVSKG#JPDLO�FRP���q 

&KDUOHV�0LVVHV�WKH�0LGGOH�*URXQG 
&��)UHG�$OIRUG—8QLYHUVLW\�RI�0DU\ODQG 

 7KHUH� LV� VR�PXFK� LQ�0DULO\Q�&KDUOHV¶� SDSHU�ZLWK�ZKLFK� ,�
DJUHH� WKDW� ,� ILQG� LW� KDUG� WR� WDNH� D� FULWLFDO� VWDQFH�� �0\� FRPPHQWV�
VKRXOG�EH�UHDG�LQ�WKLV�OLJKW��QRW�DV�FULWLFLVP�RI�DQ\�SDUWLFXODU�WKLQJ�
VKH�VD\V��EXW�WKH�ZD\�LQ�ZKLFK�WKH�PLGGOH�UDQJH�RI�H[SHULHQFH��O\�
LQJ�EHWZHHQ�ODUJH�VFDOH�VRFLDO�FKDQJH�DQG�LQWUDSV\FKLF�H[SHULHQFH��
WHQGV�WR�JHW�OHIW�RXW���&KDUOHV�LV�D�SUDFWLFLQJ�SV\FKRDQDO\VW��DQG�VR�
RQH�ZRXOG� H[SHFW�KHU� WR� WDNH� WKDW�SHUVSHFWLYH�� � 6XEVHTXHQWO\�� VKH�
VWHSV�EDFN�DQG�DSSURDFKHV�VRFLDO�FKDQJH�DV�D�KLVWRULDQ�DQG�VFKRODU��
SX]]OLQJ�RYHU�WKH�HIIHFW�RI�ODUJH�VFDOH�VRFLDO�FKDQJH�RQ�WKH�H[SHUL�
HQFH�RI�JURZLQJ�XS���2QH�UHVXOW�LV�WKDW�WKH�JUHDWHU�IUHHGRP�RI�\RXQJ�
SHRSOH� LQ� UHFHQW� GHFDGHV� KDV� DFWXDOO\� PDGH� LW� PRUH� GLIILFXOW� IRU�
PDQ\�WR�DFKLHYH�UHODWLYH�DXWRQRP\� 

:KDW�,�PLVV�LV�WKH�PLGGOH�JURXQG��WKH�UHDOLW\�RI�SDUHQW-FKLOG�
LQWHUDFWLRQ�XQGHU�WKH�LPSUHVV�RI�VRFLDO�FKDQJH���3HUKDSV�WKLV�LV�LP�
SRVVLEOH�IURP�DQ�DQDO\WLF�SHUVSHFWLYH��EXW�RQH�ORQJV�IRU�WKH�WHHQDJH�
HTXLYDOHQW�RI�PRWKHU-LQIDQW�REVHUYDWLRQ��LQ�ZKLFK�WKH�TXDOLW\�RI�WKH�
FKLOG¶V� LQWHUDFWLRQ�ZLWK�SDUHQWV� DQG� RWKHUV� LV� REVHUYHG�� � ,Q� LWV� DE�
VHQFH�� WKH� LQQHU� H[SHULHQFH� RI� WKH� FKLOG�� RIWHQ� JURZQ� DQG� ORRNLQJ�
EDFN��LV�WDNHQ�DV�D�PLUURU�RI�WKDW�UHDOLW\��� 

7KLV��RI�FRXUVH��LV�QRW�D�SUREOHP�XQLTXH�WR�&KDUOHV¶�SHUVSHF�
WLYH��EXW�,�ZDV�VWUXFN�E\�WKH�ZD\�LQ�ZKLFK�KHU�SDWLHQWV¶�H[SHULHQFH�
RI�WKH�SDUHQWV�EHFRPHV�WKH�RQO\�SRVVLEOH�H[SHULHQFH���)URP�D�VWULFW�
O\�DQDO\WLF�SHUVSHFWLYH�LW� LV��EXW� LW�GRHVQ¶W�KHOS�WR�FRQQHFW� WKH�ZD\�
LQ�ZKLFK�ODUJH�VFDOH�VRFLDO�FKDQJH�LV�PHGLDWHG�LQ�LWV�LPSDFW�E\�IDP�
LOLHV���:H�DVVXPH�LW��EXW�ZH�GRQ¶W�NQRZ�H[DFWO\�KRZ�LW�ZRUNV��� 

0D[� +RUNKHLPHU� DQG� 7KHRGRU� $GRUQR�� WKH� LQWHOOHFWXDO�
IRXQGHUV�RI�WKH�)UDQNIXUW�6FKRRO�RI�&ULWLFDO�7KHRU\��WKHRUL]HG�WKDW�
WKH� GLPLQLVKPHQW� RI� WKH� IDWKHU¶V� DXWKRULW\� GXULQJ� WKH� LQWHU-ZDU�
\HDUV��GXH�ODUJHO\�WR�KLV�DEVHQFH�DW�ZRUN��OHG�WR�D�³VRFLHW\�ZLWKRXW�
IDWKHUV�´� �:HDN�DQG�DEVHQW�H[WHUQDO�DXWKRULW\�OHG�WR�WKH�SUHPDWXUH�
VRFLDOL]DWLRQ�RI�WKH�FKLOG�E\�ODUJH�LQVWLWXWLRQV��VXFK�DV�VFKRROV���7KH�
)UDQNIXUW�6FKRRO¶V�QRVWDOJLD�IRU�WKH�2HGLSXV�FRPSOH[�LV�ERWK�LURQLF�
DQG�WRXFKLQJ���6XUHO\�WKLV�LV�QRW�WKH�ZKROH�VWRU\���1HYHUWKHOHVV��SV\�
FKRDQDO\WLF� VRFLDO� WKHRU\��RI�ZKLFK�SV\FKRKLVWRU\� LV�D�SDUW��ZRXOG�
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GR�ZHOO� WR� H[SORUH� WKH�PLGGOH� UHDOP�RI� VRFLDO� FKDQJH�� VRPHZKHUH�
EHWZHHQ� WKH� LQWUDSV\FKLF� DQG� WKH� WUDQVIRUPDWLRQ� RI� WKH� GHYHORSHG�
:HVW� IURP� D� UXUDO� WR� DQ� LQGXVWULDO�� DQG� LQ� PDQ\� SODFHV� D� SRVW-
LQGXVWULDO��VRFLHW\��� 

7KH� YLUWXH� RI� WKH� )UDQNIXUW� 6FKRRO¶V� DSSURDFK� LV� WKDW� LW�
ORRNHG�DW�WKH�ZD\V�LQ�ZKLFK�D�VWURQJ�HJR�ZDV�EXLOW��SDUWLFXODUO\�WKH�
ZD\� LQ�ZKLFK� WKH� IDWKHU� VHSDUDWHV� WKH� VRQ� IURP� KLV�PRWKHU�ZKLOH�
UHPDLQLQJ�DQ�DGPLUHG�DQG�ORYHG�ILJXUH�IRU�WKH�VRQ���,W�LV�RXW�RI�WKH�
LGLRV\QFUDWLF� UHVROXWLRQ� RI� WKLV� FRQIOLFW� WKDW� VWURQJ� HJRV� DUH� EXLOW���
7KLV�DQDO\VLV��WKRXJK�IRFXVHG�DOPRVW�H[FOXVLYHO\�RQ�ER\V�DQG�PHQ�
�D�IXQGDPHQWDO�IODZ���FORVHG�WKH�JDS�EHWZHHQ�WKH�LQWUDSV\FKLF�DQG�
ODUJH� VFDOH� VRFLDO� FKDQJH�� �:KLOH� ,� DGPLUH� WKHLU�PHWKRG�� ,� DP�QRW�
HQGRUVLQJ�WKHLU�FRQFOXVLRQ�� 

&KDUOHV� LV� VXUHO\� FRUUHFW� WKDW� ³FXUUHQW� FRPPXQLW\� PHQWDO�
KHDOWK�V\VWHPV�KDYH�VWUHDPOLQHG�VHUYLFH�GHOLYHU\�LQ�ZD\V�WKDW�IDLO�WR�
WDNH�LQWR�DFFRXQW�SHRSOH¶V�GHYHORSPHQWDO�QHHGV�´��%XW�KHU�VROXWLRQ�
VHHPV� WR� EH� RQH� RI� EHWWHU� SV\FKRORJLFDO� VXSSRUW� WKDW� SURPRWHV�
JUHDWHU� UHVLOLHQFH� DQG� DGDSWDWLRQ�� � ,¶P� QRW� TXLWH� VXUH� ZKDW� WKLV�
PHDQV���:KDW�SHRSOH�DW�WKH�PDUJLQV�QHHG�LV�D�KROGLQJ�FRPPXQLW\��
JURXS�KRXVLQJ�WKDW�UHVSHFWV�SULYDF\��D�SODFH�WR�JR�DQG�EH�WKH�RWKHU��
DV�ZHOO� DV�D�SODFH� WR�EH�DORQH�� WKH�FKDQFH� WR�FXOWLYDWH� IULHQGVKLSV��
DQG� OHDUQ�VNLOOV�� LQFOXGLQJ�VRFLDO�VNLOOV�� �7KH� LQWUDSV\FKLF�SHUVSHF�
WLYH�WHQGV�WR�LJQRUH��QRW�GRZQSOD\��EXW�LJQRUH��WKH�HYHU\GD\�QHHGV�
RI�SHRSOH�IRU�VKHOWHU��SULYDF\��VHFXULW\��DQG�IULHQGVKLS��� 

&KDUOHV� LV� VXUHO\� ULJKW� WR� TXRWH�:LOIUHG�%LRQ� WKDW� ³ZH� DUH�
DOZD\V�DW�D�FURVVURDGV�EHWZHHQ�JURZWK�DQG�HYDVLRQ�´��*URZWK�WDNHV�
VHFXULW\�� D� VHQVH�RI�EHLQJ�KHOG�� WKDW� WKH�QH[W� VWHS�ZLOO� QRW� OHDG�XV�
RYHU�WKH�EULQN�WR�IDOO�IRUHYHU���,I�ZH�WKLQN�DERXW�SV\FKRDQDO\VLV�LQ�
WHUPV�RI�WKH�SURYLVLRQ�RI�KROGLQJ�UHVRXUFHV�WKDW�ZRXOG�SURYLGH�LQGL�
YLGXDOV� WKH� VHFXULW\� WR� WDNH� WKH�QH[W� VWHS�� WKHQ�SV\FKRDQDO\VLV�EH�
FRPHV�ERWK�D� VRFLDO� WKHRU\� DQG�D� VRFLDO�SUDFWLFH��RQH�QRW�TXLWH� VR�
GHSHQGHQW�RQ�LQWHUSUHWDWLRQ�EXW�PRUH�RQ�PHHWLQJ�WKH�KXPDQ�QHHG�WR�
EH�KHOG�E\�SHRSOH�DQG�LQVWLWXWLRQV��� 

7KH�LQIOXHQFH�RI�'��:��:LQQLFRWW�RQ�P\�DFFRXQW�VKRXOG�EH�
REYLRXV�� DQG�:LQQLFRWW� KDG� D� JUHDW� GHDO� RI� FRQILGHQFH� WKDW� PRVW�
SHRSOH�FRXOG�JURZ�XS�LI�WKH\�ZHUH�KHOG�LQ�DQ�DJH-DSSURSULDWH�ZD\��
QHLWKHU�FUXVKHG�QRU�GURSSHG���*URXS�KRXVLQJ�DQG�KROGLQJ�FRPPX�
QLWLHV� GR� WKLV� IRU� WKRVH� ZKR� ZHUH� FUXVKHG� RU� GURSSHG� �RU� ERWK��
DORQJ� WKH� ZD\�� � 6HH� :LQQLFRWW¶V� 'HSULYDWLRQ� DQG� 'HOLQTXHQF\�
�������IRU�PRUH�RQ�WKLV�QHJOHFWHG�DVSHFW�RI�KLV�ZRUN� 
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&KDUOHV�VD\V�WKDW�³LI�ZH�ZDQW�LQGHSHQGHQW�FKLOGUHQ��ZH�KDYH�
WR�JLYH�WKHP�WKH�WRROV�WR�EH�DEOH�WR�WKLQN�WKURXJK�FRPSOLFDWHG�VLWXD�
WLRQV�IRU�WKHPVHOYHV�´��7UXH�HQRXJK��DQG�,�VXJJHVW�WKDW�H[FHSW�LQ�WKH�
H[WUHPHO\�GDPDJHG�SHUVRQ�� WKH� WRROV� DUH� DOUHDG\� WKHUH� LI� WKH� LQGL�
YLGXDO�IHHOV�KHOG�VHFXUHO\�HQRXJK�WR�WDNH�D�FKDQFH���0LQH�LV�QRW�DQ�
DUJXPHQW�DJDLQVW�FRPPXQLWLHV�RUJDQL]HG�DURXQG�LQWHQVLYH�SV\FKR�
WKHUDS\�� �:H� QHHG�PRUH�� DQG�PRUH� FDQ� VXUHO\� EHQHILW�� � %XW�PRVW�
SHRSOH�GRQ¶W�QHHG�WKLV��HYHQ�WURXEOHG�SHRSOH���&HUWDLQO\�PRVW�SHR�
SOH�FDQ¶W�DIIRUG�LW���0RVW�SHRSOH�QHHG�D�SODFH�WR�EH��LQ�ZKLFK�SULYD�
F\�DQG�SURWHFWLRQ�DUH�SURYLGHG�LQ�DSSURSULDWH�PHDVXUH���7KLV�LV�WKH�
LQVWLWXWLRQDO�HTXLYDOHQW�RI�QHLWKHU�GURSSLQJ�QRU�FUXVKLQJ� WKH� LQIDQW�
DQG� \RXQJ� FKLOG�� DQG� LW� DSSOLHV� WR� DOO� WKH� JHQHUDWLRQV� RI�PHQ� DQG�
ZRPHQ��� 

7R� UHSHDW�� QRWKLQJ� LQ� &KDUOHV¶� DFFRXQW� LV� DQ� DUJXPHQW�
DJDLQVW�WKLV�DSSURDFK���0XFK�LQ�KHU�DFFRXQW�VXSSRUWV�LW���%XW�WKHUH�LV�
D� WHQGHQF\� DPRQJ� WKRVH� ZKR� GR� SV\FKRDQDO\WLF� VRFLDO� WKHRU\� WR�
PRYH�WRR�TXLFNO\�IURP�WKH�LQWUDSV\FKLF�WR�ODUJH�VFDOH�VRFLDO�FKDQJ�
HV�� IRUJHWWLQJ� WKH� LPSRUWDQFH�RI�SUDFWLFDO�� HYHU\GD\� VRFLDO� VXSSRUW�
IRU� WKRVH� LQ�QHHG�� � ,Q�VRPH�ZD\V� WKLV� LQFOXGHV�DOO�RI�XV��EXW�VRPH�
QHHG� H[WUD� KHOS�� DQG� WKLV� LV� ZKDW� D� PRUDO� FRPPXQLW\� SRVVHVVLQJ�
SV\FKRORJLFDO�LQVLJKW��RU�SHUKDSV�MXVW�KXPDQ�LQVLJKW��ZLOO�GR��� 

)LQDOO\�� ,� ZRXOG� RIIHU� DQ� DGGHQGXP� WR� &KDUOHV¶� RSHQLQJ�
VHQWHQFH�� ³+XPDQV�EHJLQ� OLIH�XWWHUO\�GHSHQGHQW� RQ�RWKHUV�´� �0RVW�
RI�XV�HQG�OLIH�WKLV�ZD\�WRR��DQG�DORQJ�WKH�ZD\�ZH�DUH�QHYHU�IUHH�RI�
RXU�GHSHQGHQFH�RQ�RWKHUV���7KLV�GHSHQGHQFH�PD\�EHFRPH�OHVV�WRWDO��
EXW�LW�LV�QR�OHVV�XUJHQW���  

 &��)UHG�$OIRUG� LV� 3URIHVVRU� (PHULWXV� DW� WKH�8QLYHUVLW\� RI�
0DU\ODQG��&ROOHJH�3DUN��ZKHUH�KH� WDXJKW� IRU����\HDUV�� �+H� LV� WKH�
DXWKRU�RI�DERXW����ERRNV�RQ�SV\FKRDQDO\WLF�VRFLDO� WKHRU\�� LQFOXG�
LQJ� 7UDXPD� DQG� )RUJLYHQHVV�� &RQVHTXHQFHV� DQG� &RPPXQLWLHV�
���������)RU�DOPRVW�WHQ�\HDUV�KH�ZDV�([HFXWLYH�'LUHFWRU�RI�WKH�$V�
VRFLDWLRQ�IRU�3V\FKRDQDO\VLV��&XOWXUH��DQG�6RFLHW\���+H�UHPDLQV�FR-
HGLWRU� RI� WKH� SV\FKRDQDO\VLV� DQG� VRFLHW\� ERRN� VHULHV�ZLWK�&RUQHOO�
8QLYHUVLW\�3UHVV��DV�ZHOO�DV�VHUYLQJ�RQ�PRUH�WKDQ�D�KDOI�GR]HQ�HGL�
WRULDO�ERDUGV���+H�FXUDWHV�WKH�ZHEVLWH�ZZZ�WUDXPDWKHRU\�FRP�DQG�
FDQ�EH�FRQWDFWHG�DW�FDOIRUG#XPG�HGX���q 

$QQRXQFLQJ 
$�FDOO�IRU�VXEPLVVLRQV�RI�H[FHSWLRQDO�SV\FKRKLVWRULFDO�SDSHUV� 

RI�������-�������ZRUGV��LQFOXGLQJ�FLWDWLRQV�� � 
,I�DFFHSWHG�E\�WKH�UHIHUHHV��RQH�PD\�EH�SXEOLVKHG�SHU�\HDU�� 

&RQWDFW��FOLRVSV\FKHHGLWRU#JPDLO�FRP� 
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1DYLJDWLQJ�EHWZHHQ�2SSRVLWH�([WUHPHV 

+HUEHUW�%DUU\�,,,—8QLYHUVLW\�RI�3LWWVEXUJK 

7KH�HVVD\�E\�0DULO\Q�&KDUOHV�FRQWDLQV�PDQ\�ZLVH�REVHUYD�
WLRQV�DERXW�SDUHQWV�DQG�WKHLU�FKLOGUHQ��HQULFKHG�E\�DQHFGRWHV�DERXW�
KHU�H[SHULHQFHV�DV�D�PRWKHU�DQG�DV�D�SV\FKRWKHUDSLVW� �$Q�HVSHFLDO�
O\� LQVLJKWIXO� DQHFGRWH� DV� D� SDUHQW� ZDV� KHU� TXRWDWLRQ� RI� DGYLFH� WR�
KHU� ³<RXU�MRE�DV�D�SDUHQW�LV�WR�KHOS�\RXU�FKLOGUHQ�ZLWK�WKHLU�SURE�
OHPV� �$QG�\RX�ZLOO�EH�RQH�RI�WKHLU�SUREOHPV�´� 

0RUH� WKDQ� ��� \HDUV� DJR�� WKUHH� FR-DXWKRUV� DQG� ,�PDGH� DQG�
SXEOLVKHG�TXDQWLWDWLYH�VFRUHV�RQ�WKH�GHJUHH�WR�ZKLFK�FKLOGUHQ�ZHUH�
LQFXOFDWHG�WR�DFTXLUH�VHYHUDO�WUDLWV� �7KH\�LQFOXGHG�WZR�FRQWUDVWLQJ�
WUDLWV�� REHGLHQFH� DQG� VHOI-UHOLDQFH� � 7KH� VFRUHV� ZHUH� DSSOLHG� WR� D�
ZRUOG�VDPSOH�RI�����FRPPXQLWLHV� �7KH\�UDQJHG�IURP�LQGHSHQGHQW�
VRFLHWLHV�� VXFK� DV� WULEHV� LQ� VPDOO� LVODQGV� LQ� WKH�3DFLILF�2FHDQ� DQG�
,QGLDQ�WULEHV�LQ�1RUWK�$PHULFD��WR�YLOODJHV�LQ�QDWLRQV��LQFOXGLQJ�,UH�
ODQG� DQG� 5XVVLD� � 7KH� LQIRUPDWLRQ� ZDV� REWDLQHG� IURP� ERRNV� WKDW�
GHVFULEHG�WKH�FXOWXUDO�FXVWRPV���0RVW�RI�WKH�ERRNV�ZHUH�E\�DQWKUR�
SRORJLVWV�ZKR�OLYHG�LQ�WKH�FRPPXQLW\�IRU�D�\HDU�RU�PRUH� � 

,QFXOFDWLRQ� RI� REHGLHQFH� XVXDOO\� H[FHHGHG� VHOI-UHOLDQFH� LQ�
FRPPXQLWLHV�WKDW�SURGXFHG�IRRG�E\�DJULFXOWXUH�RU�GRPHVWLFDWHG�DQL�
PDOV� �7KLV�FKLOG�WUDLQLQJ�ZDV�DGDSWLYH�EHFDXVH�PRVW�DGXOWV�QHHGHG�
WR�REH\�WKH�SDWULDUFKV�ZKR�RZQHG�WKH�DJULFXOWXUDO�ODQG�DQG�WKH�GR�
PHVWLFDWHG�DQLPDOV� �0RVW�RI�WKHVH�FRPPXQLWLHV�KDG�D�KLJKHU�OHYHO�
RI� JRYHUQPHQW� WKDW� DOVR� UHTXLUHG� REHGLHQFH� � ,QFXOFDWLRQ� RI� VHOI-
UHOLDQFH�XVXDOO\�H[FHHGHG�REHGLHQFH�LQ�FRPPXQLWLHV� WKDW�FROOHFWHG�
H[WHUQDO�IRRG�E\�KXQWLQJ�ODUJH�DQLPDOV�RU�FROOHFWLQJ�VPDOO�DQLPDOV��
YHJHWDEOHV��IUXLWV��DQG�KRQH\� �7KLV�FKLOG�WUDLQLQJ�ZDV�DGDSWLYH�EH�
FDXVH�PRVW�DGXOWV�QHHGHG�WR�KXQW�RU�FROOHFW�WKH�H[WHUQDO�VRXUFHV�RI�
IRRG� �0DQ\�RI�WKHVH�FRPPXQLWLHV�ZHUH�LQGHSHQGHQW�DQG�PLJUDWRU\��
UHTXLULQJ�DGXOW�VHOI-UHOLDQFH�� 

,QFXOFDWLRQ� RI� WUDLWV� LQ� FKLOGUHQ� VKRXOG� EH� H[SHFWHG� WR� EH�
DGDSWLYH�IRU�DGXOW�EHKDYLRU� �9LOODJHV�WKDW�VXUYLYH�IRU�PXOWLSOH�JHQ�
HUDWLRQV�QHHG�WR�GHYHORS�FKLOG�WUDLQLQJ�WKDW�SUHSDUHV�WKH�QHZ�JHQHU�
DWLRQ�IRU�WKHLU�DGXOW�UROHV� �7KH�8QLWHG�6WDWHV�RI�$PHULFD�LV�D�FRP�
SOH[� QDWLRQ� � 6RPH� IDPLOLHV� LQFXOFDWH� WKHLU� FKLOGUHQ� WR� EH� KLJKO\�
REHGLHQW�DQG�DOVR�KLJKO\�VHOI-UHOLDQW� �7KLV�FDQ�FDXVH�WKH�FKLOGUHQ�WR�
EHFRPH�FRQIXVHG�DQG�DPELYDOHQW� �$Q�DOWHUQDWLYH�SRWHQWLDO�EHQHILW�
LV�WKDW�WKH�FKLOGUHQ�FDQ�DGDSW�WR�WKHLU�DGXOW�UROH��ZKHWKHU�LW�UHTXLUHV�
REHGLHQFH�RU�VHOI-UHOLDQFH�� 
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7KH� HVVD\� E\�0DULO\Q� &KDUOHV� LV� SULPDULO\� DERXW� UHODWLRQ�
VKLSV�EHWZHHQ�SDUHQWV�DQG�WKHLU�FKLOGUHQ� �&RPSOHWHO\�DXWKRULWDULDQ�
SDUHQWLQJ�KDV�RIWHQ�EHHQ�DWWHPSWHG�EXW�LW�LV�PDODGDSWLYH� �$Q�H[DP�
SOH�,�KHDUG�LQ�D�UDGLR�SURJUDP�PDQ\�\HDUV�DJR�ZDV�D�FKLOG¶V�ORQJLQJ�
WR�JR�DORQH�WR�WKH�SOD\JURXQG�DFURVV�WKH�VWUHHW�IURP�WKH�KRPH� �7KH�
SDUHQWV�IRUEDGH�WKHLU�\RXQJ�GDXJKWHU�WR�ZDON�E\�KHUVHOI�WR�WKH�SOD\�
JURXQG� �$IWHU�PDQ\�\HDUV�RI�KHU�EHJJLQJ��WKH\�ILQDOO\�DOORZHG�KHU�
WR�GR�VR� �6KH�UXVKHG�LQWR�WKH�VWUHHW��KHHGOHVV�RI�WKH�DXWRPRELOH�WUDI�
ILF��DQG�ZDV�NLOOHG�E\�D�FDU� �+HU�SDUHQWV�XQGRXEWHGO\�UHJUHWWHG�JLY�
LQJ�KHU�SHUPLVVLRQ� �7KH\�DOVR�VKRXOG�KDYH�UHJUHWWHG�WKHLU�IDLOXUH�WR�
LQVWUXFW�KHU�RQ�WHFKQLTXHV�IRU�FURVVLQJ�WKH�VWUHHW�VDIHO\� �7KHLU�IDWDO�
PLVWDNH� ZDV� HYHQWXDO� SHUPLVVLYHQHVV� RQO\� EHFDXVH� WKH\� IDLOHG� WR�
WHDFK�KHU�KRZ�WR�FURVV�WKH�VWUHHW�VDIHO\�� 

%LUWK� RUGHU� RI� FKLOGUHQ� LV� DQ� LQIOXHQWLDO� YDULDEOH� QRW�PHQ�
WLRQHG� E\�0DULO\Q�&KDUOHV� � 3DUHQWV� WHQG� WR� EH�PRUH� DXWKRULWDULDQ�
WRZDUG� WKHLU� ILUVW� FKLOG� DQG� PRUH� SHUPLVVLYH� WRZDUG� WKHLU� VXEVH�
TXHQW� FKLOGUHQ� � 7KH� SUHIHUDEOH� SROLF\� LV� WKH� RSSRVLWH� � 7KH� ILUVW�
FKLOG� LV�XVXDOO\�TXLWH� LGHQWLILHG�ZLWK�DQG�REHGLHQW� WRZDUG� WKH�SDU�
HQWV� �7KH�VXEVHTXHQW�FKLOGUHQ�DUH�XVXDOO\�PRUH�LQGLYLGXDOLVWLF��LQ�
QRYDWLYH��DQG�RSSRVLWLRQDO� WRZDUG� WKHLU�SDUHQWV�DQG�ROGHU�VLEOLQJV���
,UYLQJ�'��+DUULV¶�7KH�3URPLVHG�6HHG��$�&RPSDUDWLYH�6WXG\�RI�(PL�
QHQW� )LUVW� DQG� /DWHU� 6RQV� ������� UHSRUWHG� HYLGHQFH� WKDW� HPLQHQW�
ILUVW�VRQV�ZHUH�PRUH�FRQQHFWHG�WR�WKHLU�SDUHQWV���(PLQHQW�ODWHU�VRQV�
ZHUH� PRUH� GLVFRQQHFWHG� IURP� WKHLU� SDUHQWV�� � � 6LPLODUO\� )UDQN� -��
6XOORZD\¶V� %RUQ� WR� 5HEHO�� %LUWK� 2UGHU�� )DPLO\� '\QDPLFV�� DQG�
&UHDWLYH�/LYHV� ������� UHSRUWHG� WKDW� WKH� ILUVW� FKLOG� LV� XVXDOO\� TXLWH�
LGHQWLILHG�ZLWK� DQG�REHGLHQW� WRZDUG� WKH�SDUHQWV��ZKLOH� VXEVHTXHQW�
FKLOGUHQ�WHQG�WR�EH�RSSRVLWLRQDO�WRZDUG�WKHLU�SDUHQWV�DQG�ROGHU�VLE�
OLQJV�� 

6W��3DXO¶V�6FKRRO��D�SUH-FROOHJH�ERDUGLQJ�VFKRRO�QHDU�&RQ�
FRUG�� 1HZ� +DPSVKLUH�� ZDV� DWWHQGHG� H[FOXVLYHO\� E\� ER\V� ZKHQ� ,�
ZDV�D�VWXGHQW� �0DQ\�RI�WKH�VWXGHQWV��EXW�QRW�,��ZHUH�IURP�ZHDOWK\�
IDPLOLHV� � ,�DGPLUHG�WKH�SHUIRUPDQFH�RI�D�KLVWRU\�WHDFKHU�ZKR�ZDV�
VFKRODUO\� LQVWHDG�RI�GRPLQDWLQJ� �:KHQ�VHYHUDO�VWXGHQWV�DFWHG�GLV�
UXSWLYHO\� LQ� KLV� FODVV�� WKH� XVXDO� SXQLVKPHQW� ZDV� WR� JLYH� GHPHU�
LWV� � ,QVWHDG�� KH� DVVLJQHG� HDFK� RI� WKHP� WR� ZULWH� DQ� HVVD\� DERXW� D�
VSHFLILHG� SHUVRQ� RU� HYHQW� LQFOXGHG� LQ� WKH� WH[WERRN� IRU� WKH�
FRXUVH� �7KH�JUDGH�IRU�WKH�FRXUVH�ZRXOG�EH�LQIOXHQFHG�E\�WKH�PHULW�
RI� WKH� HVVD\� � 7KHVH� VWXGHQWV� FRPSOLHG�� WKHUHE\� REWDLQLQJ� IXUWKHU�
HGXFDWLRQ� � 

$�FODVVPDWH�RI�PLQH�DW� WKDW� VFKRRO� VXEVHTXHQWO\�EHFDPH�D�
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WHDFKHU�WKHUH� �+H�WROG�PH�WKDW�EHIRUH�KH�EHJDQ�WHDFKLQJ��D�YHU\�H[�
SHULHQFHG� WHDFKHU� DGYLVHG�KLP� WR� UHPHPEHU� WZR� WKLQJV� �)LUVW�� WKH�
VWXGHQWV� DUH� \RXU� HQHPLHV� � 6HFRQG�� -HVXV� VWDWHG� WKDW� \RX� VKRXOG�
ORYH� \RXU� HQHPLHV��7KH�ZRUG� ³HQHPLHV´� LQ� D�SULYDWH� FRQYHUVDWLRQ�
ZLWK�D�QHZ�FROOHDJXH�ZDV� LQWHQWLRQDOO\�DQ�H[DJJHUDWLRQ�RI� WKH�DQ�
WDJRQLVWLF�IHHOLQJV�RI�PDQ\�ER\V�WRZDUG�WKH�WHDFKHUV�LQ�D�ERDUGLQJ�
VFKRRO�WKDW�FRQWDLQHG�QR�IHPDOH�VWXGHQWV�DQG�QR�IHPDOH�WHDFKHUV��  

0DQ\�FRQIOLFWV�EHWZHHQ�SDUHQWV�DQG�WKHLU�FKLOGUHQ�RULJLQDWH�
IURP�WKH�DVVXPSWLRQ�RI�PDQ\�SDUHQWV�WKDW�WKH\�RZQ�DQG�VKRXOG�FRQ�
WURO�WKHLU�FKLOG� �$Q�H[WUHPH�FRQWUDU\�YLHZ�LV�H[SUHVVHG�E\�WKH�8QL�
WDULDQ�8QLYHUVDOLVW�&KXUFKHV�LQ�D�FHUHPRQ\�ZKHQ�SDUHQWV�DQQRXQFH�
WKH�SHUVRQDO�QDPH�WKH\�KDYH�FKRVHQ�IRU�WKHLU�FKLOG� �7KH�SUHVFULEHG�
VWDWHPHQWV�IRU�WKH�SDUHQWV�LQFOXGH�WKH�IROORZLQJ� 

<RXU�FKLOGUHQ�DUH�QRW�\RXU�FKLOGUHQ�� 
7KH\�DUH�WKH�VRQV�DQG�GDXJKWHUV�RI�OLIH¶V�ORQJLQJ�IRU�LWVHOI�� 
7KH\�FRPH�WKURXJK�\RX�EXW�QRW�IURP�\RX�� 
$QG�WKRXJK�WKH\�DUH�ZLWK�\RX�\HW�WKH\�EHORQJ�QRW�WR�\RX�� 

3HRSOH�QHHG�WR�QDYLJDWH�EHWZHHQ�RSSRVLWH�H[WUHPHV��VXFK�DV�
GRPLQDQFH� RU� VXEPLVVLRQ�� EROGQHVV� RU� FDXWLRQ�� LPSXOVH� RU� KHVLWD�
WLRQ� �7KLV�LV�HVSHFLDOO\�WUXH�RI�WKH�UHODWLRQVKLS�WKDW�LQFOXGHV�DQ�LQ�
WULQVLFDOO\� GRPLQDQW� SHUVRQ�� VXFK� DV� D� SDUHQW�� WHDFKHU�� HPSOR\HU��
VXSHUYLVRU�� RU� JRYHUQPHQW� RIILFLDO� � 7KH� VXERUGLQDWH� LV� GHSHQGHQW�
EXW�KDV�D�VWURQJ�GHVLUH�WR�EH�LQGHSHQGHQW� �7KHUH�LV�D�VD\LQJ�WKDW�WKH�
\RXQJ�FKLOG� OHDUQV� WR�ZDON� IRU� WKH�SXUSRVH�RI�ZDONLQJ�DZD\� IURP�
WKH�PRWKHU� �7KLV�SUREDEO\�DSSOLHV�OHVV�WR�WKH�ILUVW�FKLOG�WKDQ�WR�WKH�
VXEVHTXHQW�FKLOGUHQ� �0DULO\Q�&KDUOHV¶�HVVD\�FRQFHQWUDWHG�RQ�UHOD�
WLRQVKLSV�EHWZHHQ�SDUHQW�DQG�FKLOG� �0DQ\�VRFLDO� UHODWLRQVKLSV�DUH�
EHWZHHQ� SRWHQWLDO� HTXDOV� � 7KH\� LQFOXGH� FKLOGUHQ� ZKR� DUH� FODVV�
PDWHV�LQ�VFKRRO�RU�QHLJKERUV�LQ�WKHLU�FRPPXQLW\� �0DQ\�DGXOWV�DUH�
QHLJKERUV�� FODVVPDWHV� LQ� FROOHJH�� DQG� FROOHDJXHV� LQ� WKHLU� ZRUN�
SODFH� � ,Q� WKHVH�UHODWLRQVKLSV��SHRSOH�QHHG�WR�QDYLJDWH�EHWZHHQ�H[�
FHVVLYH� GRPLQDQFH� DQG� H[FHVVLYH� VXERUGLQDWLRQ�� �0DODGDSWLYH� EH�
KDYLRUV� LQFOXGH� PLFURPDQDJHPHQW� E\� ERVVHV� DQG� XQTXHVWLRQLQJ�
REHGLHQFH�E\�VXERUGLQDWHV��� 

0DUULDJH� EULQJV� WRJHWKHU� WZR� DGXOWV� ZKR� DUH� SRWHQWLDOO\�
HTXDO� �7KH\�FHUWDLQO\�GLIIHU� IURP�WKH�GHSHQGHQW� VWDWXV�RI�D�\RXQJ�
FKLOG�DQG�WKH�GRPLQDQW�VWDWXV�RI�WKH�SDUHQWV� �7KH�FRQYHQWLRQDO�FXO�
WXUDO�H[SHFWDWLRQ�LV�WKDW�WKH�KXVEDQG�GRPLQDWHV�KLV�ZLIH� �$�FRQWUD�
U\� UHODWLRQVKLS� ZDV� H[SUHVVHG� LQ� D� FDUWRRQ� ,� VDZ� PDQ\� \HDUV�
DJR� � 7KH�ZLIH� VDLG� WR� DQRWKHU� FRXSOH� ³:H� DJUHHG� WKDW� KH� ZRXOG�
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PDNH�DOO�WKH�PDMRU�GHFLVLRQV�DQG�,�ZRXOG�PDNH�DOO�WKH�PLQRU�GHFL�
VLRQV� �,Q����\HDUV�RI�PDUULDJH��ZH�KDYH�QRW�KDG�D�PDMRU�GHFLVLRQ�´ 

7KH� HVVD\� E\� 0DULO\Q� &KDUOHV� HPSKDVL]HG� WKDW� SDUHQWV�
VKRXOG� QRW� EH� FRPSOHWHO\� DXWKRULWDULDQ� RU� FRPSOHWHO\� SHUPLVVLYH���
1DYLJDWLRQ� EHWZHHQ� WKHVH� RSSRVLWH� H[WUHPHV� VKRXOG� EH� PRUH� IUH�
TXHQW� E\� SDUHQWV� DQG� DOVR� E\� SHRSOH� ZKR� DUH� UHVSRQVLEOH� IRU� WKH�
ZHOIDUH�RI�RWKHU�KXPDQ�EHLQJV���6RFLDO�UHODWLRQVKLSV�DUH�FUXFLDO�IRU�
HYHU\ERG\�� 

+HUEHUW�%DUU\�,,,��3K'��LV�D�SV\FKRORJLVW�ZKR�LQ������EH�
FDPH�D�3URIHVVRU�(PHULWXV�DW�WKH�8QLYHUVLW\�RI�3LWWVEXUJK� �+H�LV�D�
3V\FKRKLVWRU\�)RUXP�5HVHDUFK�$VVRFLDWH�DQG�D�IRUPHU�SUHVLGHQW�RI�
WKH� ,QWHUQDWLRQDO� 3V\FKRKLVWRULFDO� $VVRFLDWLRQ� �����-������ � +H�
PD\�EH�FRQWDFWHG�DW�EDUU\K#SLWW�HGX� �q 

$XWRQRP\�DQG�,QWHUUHODWHGQHVV� 
WKURXJK�WKH�/LIH�&\FOH 

'RQQD�&UDZOH\—5DPDSR�&ROOHJH 

0DULO\Q�&KDUOHV� HQJDJLQJO\� DGGUHVVHV� WKH� GHOLFDWH� EDODQFH�
EHWZHHQ�DXWRQRP\�DQG�LQWHUUHODWHGQHVV�LQ�WKH�SDWK�RI�KXPDQ�GHYHO�
RSPHQW�� �6KH�GLVFXVVHV�WKH�FKDOOHQJHV�IDFHG�E\�HDFK�JHQHUDWLRQ�LQ�
WKLV�SURFHVV—SDUHQWV�DQG�RWKHU�FDUHJLYHUV�DV�WKH\�UDLVH�FKLOGUHQ�WR�
KHDOWK\�OHYHOV�RI�LQGHSHQGHQFH�DQG�\RXQJ�DGXOWV�DV�WKH\�ILQG�WKHLU�
YRLFHV�DQG�SRVLWLRQV�LQ�VRFLHW\���6KH�KDV�DOVR�UHFRJQL]HG�WKH�LPSDFW�
RI� KLVWRULFDO� DQG� HFRQRPLF� FKDQJHV� RQ� WKH� IDPLO\� DQG� RQ� FXOWXUDO�
SDWWHUQV�RI�VHSDUDWLRQ�DQG�DWWDFKPHQW��� 

$W�YDULRXV�SRLQWV�LQ�&KDUOHV¶�DUWLFOH��,�ZDV�UHPLQGHG�RI�FODV�
VLF� WKHRULHV� RI� GHYHORSPHQW� LQ� SV\FKRORJ\�� � (ULNVRQ¶V� WKHRU\� RI�
SV\FKRVRFLDO� GHYHORSPHQW� SURYLGHV� D� UHOHYDQW� VWUXFWXUH� ZLWKLQ�
ZKLFK�WR�FRQVLGHU�VRPH�RI�&KDUOHV¶�DUJXPHQWV��&KLOGKRRG�DQG�6R�
FLHW\�� ������� � ,Q� LQIDQF\�� FKLOGUHQ� QHHG� WR� IHHO� WKDW� WKH\� FDQ� WUXVW�
RWKHUV�WR�FDUH�IRU�WKHP��RU�WKH\�OHDUQ�GLVWUXVW���$�VWDEOH��KHDOWK\�SHU�
VRQDOLW\� UHTXLUHV� D� IRXQGDWLRQ� RI� WUXVW� WKDW� SHUVRQDO� QHHGV�ZLOO� EH�
PHW�� �&KDUOHV�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�FDUHJLYHUV� WKDW�DUH�DW�
WXQHG�WR�WKHLU�FKLOGUHQ��DQG�SURYLGH�FDUH�ZKHQ�QHHGHG��� 

,GHDOO\�� SDUHQWDO� DWWHQWLRQ� DQG� FDUH� DUH� SURYLGHG� ZLWKLQ� D�
FRQWH[W�RI�VRFLDO�VXSSRUW�DQG�WKH�FRQVWUXFWLRQ�RI�UHODWLRQVKLSV�ZLWK�
LQ� WKH� IDPLO\�XQLW�� \HW�RSWLPDO�GHYHORSPHQW� UHTXLUHV�RSSRUWXQLWLHV�
IRU�PRYHPHQW� WRZDUG� DXWRQRP\�DV�ZHOO�� �7KLV� IRUP�RI�SDUHQWLQJ��
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DXWKRULWDWLYH� DV� RSSRVHG� WR� DXWKRULWDULDQ� RU� SHUPLVVLYH�� LV� PRUH�
OLNHO\� WR� SURGXFH� KHDOWK\� DWWDFKPHQW� LQ� FKLOGUHQ�� � &KLOGUHQ� ZKR�
KDYH�VHFXUH��KHDOWK\�DWWDFKPHQWV�WR�WKHLU�SDUHQWV�RU�FDUHJLYHUV�KDYH�
JUHDWHU�FRQILGHQFH�LQ�H[SORULQJ�WKH�ZRUOG�DURXQG�WKHP�EHFDXVH�WKH\�
IHHO� WKH\� FDQ�GR�VR� VDIHO\�� �/DFN�RI� WUXVW�DQG� LQVHFXUH�DWWDFKPHQW�
FDQ� OHDG� WR� GLVWUHVV�� ZKLFK� PD\� PDQLIHVW� DV� FROG� GHWDFKPHQW� RU�
HYHQWXDO�XQKHDOWK\�GHSHQGHQFH�RQ�RWKHU�SHRSOH�RU�EHKDYLRUDO�KDE�
LWV���2QFH�DJDLQ��(ULNVRQ¶V�PHWDWKHRU\�FRPHV�WR�PLQG��� 

$V� FKLOGUHQ� JURZ� EH\RQG� LQIDQF\� DQG� EHJLQ� WR� SK\VLFDOO\�
H[SORUH�WKH�ZRUOG�XQGHU� WKHLU�RZQ�SRZHU�� WKH\�GHDO�ZLWK�WKH�LVVXH�
RI�DXWRQRP\�YHUVXV�GRXEW��KRSHIXOO\�OHDUQLQJ�WKDW� WKH\�KDYH�VRPH�
DJHQF\�ZLWKLQ�WKHPVHOYHV���,Q�D�KHDOWK\�GHYHORSPHQWDO�FRXUVH��FKLO�
GUHQ� OHDUQ� WR� VXFFHVVIXOO\� WDNH� LQLWLDWLYHV� DQG� GHYHORS� D� VHQVH� RI�
SHUVRQDO�FRPSHWHQF\���(ULNVRQ¶V�WKHRU\�WKHQ�IROORZV�WKH�LQGLYLGXDO�
WKURXJKRXW� D� OLIHWLPH�� LGHQWLI\LQJ�GHYHORSPHQWDO� LVVXHV� WKDW� DUULYH�
DORQJ�WKH�ZD\��ZLWK�ERWK�KHDOWK\�DQG�OHVV�WKDQ�KHDOWK\�SRVVLEOH�RXW�
FRPHV���,I�(ULNVRQ¶V�VWDJHV�DUH�FRQVLGHUHG�IOXLG��UDWKHU�WKDQ�KDYLQJ�
DQ�LQYDULDQW�VHTXHQFH��WKH\�VXSSRUW�WKH�SRLQWV�WKDW�&KDUOHV�LV�PDN�
LQJ�DERXW�DXWRQRP\�DQG�LQWHUUHODWHGQHVV�LQ�\RXQJ�DGXOWV�DV�ZHOO�DV�
LQ�FKLOGKRRG���7KH�GHYHORSPHQW�RI�DQ�LQGLYLGXDO�LGHQWLW\��ZKLOH�VWLOO�
PDLQWDLQLQJ� D� KHDOWK\� LQWHUUHODWLRQVKLS�ZLWK� RWKHUV�� LV� D� FKDOOHQJH�
WKDW�DUJXDEO\�SHUVLVWV�WKURXJK�ROG�DJH� 

,�RIIHU� WZR�H[DPSOHV�RI� WKLV� OLIHORQJ�FKDOOHQJH�� �:KHQ�P\�
GDXJKWHU�ZDV�VHYHQ�\HDUV�ROG��VKH�ZDV�VHFXUHO\�DWWDFKHG�WR�KHU�IDP�
LO\�\HW�FOHDUO\�GHPRQVWUDWHG�KHU�PRYH�WRZDUG�LQGHSHQGHQFH���,W�ZDV�
D� WLPH�SHULRG� LQ�ZKLFK� VKH� WKUHDWHQHG� WR� UXQ� DZD\�ZKHQ� VKH�ZDV�
GLVSOHDVHG�� �7KH�ILUVW� WZR�WLPHV�WKDW�VKH�WKUHDWHQHG�WKLV��KHU�IDWKHU�
DQG� ,� VWRSSHG�KHU� IURP� OHDYLQJ� WKH�KRXVH�� �%XW�RQH�HYHQLQJ��DIWHU�
VKH�KDG�JRQH�XSVWDLUV� DQG�SDFNHG�KHU�0LQQLH�0RXVH� VXLWFDVH��ZH�
OHW�KHU�ZDON�RXW�WKH�IURQW�GRRU���.HHSLQJ�KHU�LQ�VLJKW��ZH�IROORZHG�
DW�D�GLVWDQFH�DV�VKH�VWDUWHG�WR�ZDON�GRZQ�RXU�EORFN��DQG�WKURXJK�D�
QHDUE\�SDUN��RQ�KHU�ZD\�WR�KHU�HOHPHQWDU\�VFKRRO���,W�ZDV�GDUN�DQG�
WKHUH� ZHUH� QR� RWKHU� SHRSOH� DURXQG�� EXW� WKLV� FKLOG� IHOW� VHFXUH—DW�
VRPH�OHYHO—WKDW�ZH�ZRXOG�QRW�OHW�KHU�EH�KXUW���6KH�ZDV�IUHH�WR�DV�
VHUW�KHUVHOI�EHFDXVH�VKH�IHOW�VDIH�LQ�GRLQJ�VR���+HU�SODQ��ZH�OHDUQHG��
ZDV� WR� VOHHS� RQ� WKH� ODZQ� RI� WKH� VFKRRO�� VR� WKDW� VKH� FRXOG� JR� WR�
VFKRRO� WKH� QH[W� GD\� EHFDXVH�� DV� VKH� VDLG� ODWHU�� VKH� FRXOGQ¶W�PLVV�
VFKRRO����1HHGOHVV�WR�VD\��ZH�EURXJKW�KHU�EDFN�DQG�VKH�VOHSW�LQ�KHU�
RZQ�EHG�WKDW�QLJKW��VDIH�DQG�VHFXUH�\HW�SOHDVHG�ZLWK�KHU�YHQWXUH� 

$�VHFRQG�H[DPSOH�LQYROYHV�P\�PRWKHU��LQ�KHU�ODWH���V��OLY�
LQJ� DORQH� LQ� KHU� KRPH�� KHDOWK\� EXW�ZLWK� VLJQLILFDQWO\� IDLOLQJ� H\H�
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VLJKW��DQG�VWLOO�GULYLQJ���0\�PRWKHU�YDOXHG�KHU�LQGHSHQGHQFH��QHYHU�
PDUU\LQJ�DJDLQ�DIWHU�EHLQJ�ZLGRZHG���6KH�ZDV�SURXG�RI�KHU�DELOLW\�
WR� OLYH� FRPSOHWHO\� RQ� KHU� RZQ�� � %HFDXVH� RI� KHU� SRRU� YLVLRQ�� KHU�
DGXOW�FKLOGUHQ��LQFOXGLQJ�P\VHOI��KDG�DVNHG�KHU�WR�VWRS�GULYLQJ���+HU�
LQQHU�VWUXJJOH�DERXW�JLYLQJ�XS�KHU�FDU�ZDV�SDLQIXO�� �6KH�FDUHG�WKDW�
KHU� IDPLO\�ZDQWHG� KHU� WR� VWRS� GULYLQJ�� VKH� FDUHG� DERXW� WKH� ODUJHU�
FRPPXQLW\�WKDW�VKH�ZDV�HQGDQJHULQJ�E\�GULYLQJ�ZLWKRXW�IXOO�VLJKW��
\HW� VKH� GUHDGHG� WKH� ORVV� RI� SK\VLFDO� LQGHSHQGHQFH�� � (TXDOO\� GLV�
WUHVVLQJ�� VKH� GLVOLNHG� WKH� LPSOLHG� ORVV� RI� DXWRQRP\� LQ� KDYLQJ� WKLV�
GHFLVLRQ�PDGH� IRU� KHU� E\� KHU� FKLOGUHQ�� � 7KLV�ZDV� KHU� GHFLVLRQ� WR�
PDNH�DV�DQ�DGXOW��DQG�VKH�DVVHUWHG�WKDW�DXWRQRP\�E\�FRQWLQXLQJ�WR�
GULYH�IRU�ORQJHU�WKDQ�KHU�IDPLO\�WKRXJKW�ZLVH� 

$V� ,� FRQWHPSODWHG� &KDUOHV¶� DUJXPHQWV�� RQH� DVSHFW� WKDW�
VWUXFN� PH� ZDV� WKH� QHHG� IRU� SDUHQWV� DQG� FDUHJLYHUV� WR� RIWHQ� SXW�
WKHPVHOYHV� VHFRQG� LQ�RUGHU� WR� UDLVH� FKLOGUHQ�ZLWK�KHDOWK\�SV\FKR�
ORJLFDO� RXWFRPHV�� � +RZHYHU�� SDUHQWV� QHHG� WR� PDLQWDLQ� WKHLU� RZQ�
DXWRQRP\� DV� ZHOO�� � %RWK� FKLOGUHQ� DQG� SDUHQWV� DUH� GHYHORSPHQWDO�
EHLQJV�� VHHNLQJ� WR� FUHDWH�RU�PDLQWDLQ� DXWRQRP\�ZKLOH�DW� WKH� VDPH�
WLPH� FDULQJ� IRU� IDPLO\�� � &KLOGUHQ� KRSHIXOO\� JURZ� WR� KDYH� VHOI-
HVWHHP��FRQILGHQFH��DQG�DQ�LQGHSHQGHQW�VHOI�DORQJ�ZLWK�D�VHQVH�RI�
EHLQJ�D�SDUW�RI�D�ODUJHU�FRPPXQLW\�RI�SHRSOH��EH�LW�IDPLO\�RU�DQRWK�
HU� VRFLDO� JURXS� SURYLGLQJ� LQWHU-PHPEHU� VXSSRUW�� � 7KHVH� FKLOGUHQ�
JURZ�WR�DGROHVFHQFH�DQG�DGXOWKRRG��DQG�PD\�ZHOO�EHFRPH�SDUHQWV�
ZKR� QRZ� VLPXOWDQHRXVO\� QHHG� WR�PDLQWDLQ� WKHLU� DXWRQRP\�� ZKLOH�
DOVR�IRFXVLQJ�DWWHQWLRQ�RQ�WKHLU�RZQ�FKLOGUHQ¶V�QHHGV�� �7R�FRPSOL�
FDWH� WKLV� PRUH�� SDUHQWV� DUH� RIWHQ� FDULQJ� IRU� HOGHUV� DW� WKH� VDPH�
WLPH—HOGHUV�ZKR�DUH�DOVR�GHDOLQJ�ZLWK�LVVXHV�RI�DXWRQRP\�YHUVXV�
GHSHQGHQF\���+HDOWK\�RXWFRPHV�IRU�DOO�LQYROYH�YHU\�ILQHO\�FKRUHR�
JUDSKHG�GDQFHV�EHWZHHQ�FKLOGUHQ��\RXQJ�DGXOWV��SDUHQWV��DQG�HOGHUV� 

&KDUOHV�KDV�SRLQWHG�RXW�WKDW�KLVWRULFDO�FKDQJH�LQ�VRFLHW\�LP�
SDFWV� WKH�SURFHVV�RI�GHYHORSLQJ�KHDOWK\�DXWRQRP\�ZKLOH�PDLQWDLQ�
LQJ�LQWHUUHODWHGQHVV���0XFK�RI�WKLV�DUJXPHQW�LV�FXOWXUDOO\�ORFDWHG��RI�
FRXUVH���6RPH�FXOWXUDO�VXEJURXSV�KDYH�JUHDWHU�H[SHFWDWLRQV�RI�IDPL�
O\� XQLW\�� IRU� H[DPSOH��ZLWK� OHVV� SHUFHLYHG� YDOXH� WR� DXWRQRP\�� � ,Q�
VXFK� JURXSV�� HFRQRPLF� YLDELOLW\�PD\� UHTXLUH� JUHDWHU� IDPLO\� LQWHU�
FRQQHFWLRQ���2WKHU�VXEFXOWXUHV�KDYH�ORQJ�KHOG�DXWRQRP\�DV�WKH�XOWL�
PDWH� JRDO�� � ,Q� HDFK� FDVH�� KRZHYHU��ZH� FDQ� H[DPLQH� WKH� KLVWRULFDO�
LQIOXHQFHV�RI�LQGXVWULDOL]DWLRQ���$V�VRFLHWLHV�PRYH�WRZDUG�PHFKDQL�
]DWLRQ� DQG� LQFUHDVHG� WHFKQRORJLFDO� LQQRYDWLRQ�� \RXQJ�DGXOWV�PRYH�
ERWK�SV\FKRORJLFDOO\�DQG�SK\VLFDOO\�IXUWKHU�IURP�SDUHQWV�DQG�RWKHU�
HOGHUV�� �$V�&KDUOHV�GLVFXVVHV�� WKH�QRUP�RI�YRFDWLRQV�EHLQJ�SDVVHG�
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GRZQ� IURP�JHQHUDWLRQ� WR�JHQHUDWLRQ�GLPLQLVKHV� LQ� D� WHFKQRORJLFDO�
HFRQRP\��� 

7KH�LPSDFW�RI�WKHVH�FKDQJHV�RQ�DXWRQRP\�DQG�LQWHUUHODWHG�
QHVV�ZLWKLQ�IDPLOLHV�LV�SURIRXQG��,�EHOLHYH��SDUWLFXODUO\�DV�VRFLHWLHV�
QRZ�KDYH�HQWHUHG�WKH�GLJLWDO�DJH���,Q�DQ�LQFUHDVLQJO\�FRPSXWHUL]HG�
VRFLHW\�� \RXQJ�DGXOWV�PD\�RU�PD\�QRW�SK\VLFDOO\� OHDYH� WKH� IDPLO\�
XQLW�IRU�ZRUN�RSSRUWXQLWLHV���$OWKRXJK�KLJK-OHYHO�\RXQJ�SURIHVVLRQ�
DOV�RIWHQ�PRYH�GXULQJ�WKHLU�FDUHHU�WUDMHFWRULHV��\RXQJ�DGXOWV�LQ�ORZ�
HU� SRVLWLRQV�PD\� FRQWLQXH� WR� OLYH� DW� KRPH�� �7KH� ODWWHU� JURXS�PD\�
VWD\�HFRQRPLFDOO\�GHSHQGHQW�RQ�IDPLO\�VXSSRUW�IRU�ORQJHU�WKDQ�ZDV�
RQFH�WKH�QRUP���+RZHYHU��\RXQJ�DGXOWV�ZKR�DUH�KLJKO\�LPPHUVHG�LQ�
QHZ�GLJLWDO�WHFKQRORJLHV�PD\�LQWHOOHFWXDOO\�VHSDUDWH�IURP�WKH�IDPL�
O\�XQLW�UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�WKH\�SK\VLFDOO\�OHDYH���,URQLFDO�
O\��GLJLWDO�FRPPXQLFDWLRQ�WHFKQRORJLHV�FDQ�DIIRUG�HDV\�VRFLDO�FRQ�
QHFWLRQ�ZLWK�GLVWDQW�RWKHUV��ZKLOH�LQKLELWLQJ�VRFLDO�FRQQHFWLRQ�ZLWK�
SHRSOH� LQ� WKH� VDPH� SK\VLFDO� VSDFH�� LQFOXGLQJ� IDPLO\� PHPEHUV���
:KDW��WKHQ��DUH�WKH�LPSDFWV�RQ�LQWHUUHODWLRQVKLSV�ZLWKLQ�WKH�IDPLO\"�� 

3DUHQWV�DQG�HOGHUV��ZKR�ZHUH�RQFH�UHVSHFWHG�DV�WKH�KROGHUV�
RI�YRFDWLRQDO�NQRZOHGJH�DV�ZHOO� DV�ZLVGRP�DERXW� OLIH�� DUH�QRW� DO�
ZD\V� YLHZHG� DV� VXFK�� � 2OGHU� JHQHUDWLRQV� RIWHQ� KDYH� WR� GHDO�ZLWK�
IHHOLQJV�RI�LQDGHTXDF\�LQ�IDFLQJ�D�GLJLWDO�DJH��WKH\�PD\�VRPHWLPHV�
IHHO� OHVV� UHVSHFWHG�E\� WKHLU�FKLOGUHQ�RU�JUDQGFKLOGUHQ�EHFDXVH� WKH\�
ODFN�IDPLOLDULW\�DQG�FRPSHWHQFH�ZLWK�GD\-WR-GD\�WHFKQRORJLHV���(O�
GHUV�VWLOO�KROG�NQRZOHGJH�DERXW�WKH�FRQVHTXHQFHV�RI�ODUJHU�OLIH�GH�
FLVLRQV�� WKH\� KDYH� OHVVRQV� WR� WHDFK� DQG� SRVLWLYH� LQWHUUHODWLRQVKLSV�
ZLWKLQ�WKH�IDPLO\�LQYLWH� WKRVH�OHVVRQV�� �+RZHYHU��HOGHUV�GR�QRW�DO�
ZD\V�KROG�NQRZOHGJH�UHOHYDQW�WR�WKH�GD\-WR-GD\�OLYHV�RI�WKHLU�FKLO�
GUHQ� DQG� JUDQGFKLOGUHQ�� � )RU� H[DPSOH�� HOGHUV�PD\� QRW� XQGHUVWDQG�
DOO�RI� WKH�UDPLILFDWLRQV�RI�D�ZRUNSODFH�JURXQGHG� LQ�QHZ�WHFKQROR�
JLHV�� �<RXQJ�DGXOWV��ZKLOH�VWLOO�HPRWLRQDOO\� WLHG� WR�SDUHQWV�DQG�HO�
GHUV��QRZ�IDFH�WKH�IDFW�WKDW�WKH\�KDYH�JUHDWHU�NQRZOHGJH�LQ�WHFKQR�
ORJLFDO�UHDOPV�WKDQ�WKHLU�HOGHUV���<RXQJ�DGXOWV�PD\�DOVR�KDYH�TXLWH�
GLIIHUHQW�QRUPDWLYH�PRGHV�RI�FRPPXQLFDWLRQ�WKDQ�WKHLU�HOGHUV���5H�
ODWLRQVKLSV� PXVW� EH� UHQHJRWLDWHG� ZLWKLQ� WKLV� VWUXFWXUH� LQ� RUGHU� WR�
PDLQWDLQ�SRVLWLYH�LQWHUUHODWLRQVKLSV�WKDW�DUH�LQFOXVLYH�DQG�UHVSHFWIXO�
RI�DOO�PHPEHUV��ZKLOH�VXSSRUWLQJ�SRVVLELOLWLHV�IRU�DXWRQRP\��� 

,Q�VWULYLQJ�IRU�KHDOWK\�SHUVRQDOLW\�GHYHORSPHQW�LQ�RIIVSULQJ��
SDUHQWV� PXVW� IDFH� WKH� FKDOOHQJH� RI� IDFLOLWDWLQJ� DXWRQRP\� LQ� WKHLU�
FKLOGUHQ��ZKLOH�VWLOO�PDLQWDLQLQJ�D�VHFXUH�VWUXFWXUH�RI� UHODWLRQVKLSV�
IRU�WKHP���7KH\�DOVR�IDFH�WKH�GLOHPPD�RI�ZDQWLQJ�WR�EH�YDOXHG�DQG�
UHVSHFWHG�� \HW� DFFHSWLQJ� WKDW� DXWRQRP\� PHDQV� WKDW� WKHLU� FKLOGUHQ�
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PD\�PRYH�LQ�GLUHFWLRQV��DQG�GHYHORS�EHOLHIV��DWWLWXGHV��DQG�EHKDY�
LRUDO�SDWWHUQV��WKDW�DUH�DW�RGGV�ZLWK�WKHLU�RZQ�SHUVSHFWLYHV�DQG�YDO�
XHV���)LQDOO\��SDUHQWV�DQG�JUDQGSDUHQWV�DUH�LQFUHDVLQJO\�IDFHG�ZLWK�D�
FKDQJHG� VHQVH� RI� NQRZOHGJH� KLHUDUFK\�� �0DULO\Q� &KDUOHV� KDV� LQ�
VLJKWIXOO\�JLYHQ�XV�D�JUHDW�GHDO�WR�WKLQN�DERXW� 

'RQQD� &UDZOH\�� 3K'�� LV� D� SURIHVVRU� RI� SV\FKRORJ\� DW�
5DPDSR�&ROOHJH�RI�1HZ�-HUVH\���6KH�KDV�SXEOLVKHG�RQ�VXFK�WRSLFV�
DV�JHQGHUHG�SHUFHSWLRQV�RI�RFFXSDWLRQDO�SUHVWLJH�� WKH�UHODWLRQVKLS�
EHWZHHQ� HPSDWK\� DQG� PRUWDOLW\� VDOLHQFH�� DQG� IDFWRUV� DIIHFWLQJ�
FULPLQDO� FDVH� RXWFRPHV�� � +HU� DUHDV� RI� H[SHUWLVH� DOVR� LQFOXGH� WKH�
SV\FKRORJ\�RI�FXOWV��D�WRSLF�WKDW�VKH�KDV�WDXJKW�DW�WKH�FROOHJH�OHYHO�
IRU�RYHU����\HDUV���6KH�PD\�EH�FRQWDFWHG�DW�GFUDZOH\#UDPDSR�HGX��
q 

5HIOHFWLRQV�RQ�WKH�3V\FKRORJ\�RI� 
'HSHQGHQFH�DQG�,QGHSHQGHQFH� 

-D\�(LQKRUQ—3V\FKRDQDO\VW�LQ�3ULYDWH�3UDFWLFH� 

&DURO� $OEULJKW�� HGLWRU� �ZLWK� FROOHDJXHV�� RI� WKH� XSFRPLQJ�
,QWHUDFWLYH� :RUOG�� ,QWHUDFWLYH� *RG� �������� REVHUYHG� LQ� D� UHFHQW�
FRQYHUVDWLRQ� WKDW�PRGHUQ�FKHPLVWU\�DQG�SK\VLFV�KDYH�VKLIWHG� WKHLU�
IXQGDPHQWDO� SRVLWLRQV�� � ,QVWHDG� RI� YLHZLQJ� PDWWHU� DQG� HQHUJ\� DV�
LVRODWHG�HOHPHQWV��DV�WKH\�KLVWRULFDOO\�GLG��WKH\�VHH�WKHP�DV�LQWHUDF�
WLRQV��QRWKLQJ�LV�VWLOO�DQG�QRWKLQJ�H[LVWV�LQ�LVRODWLRQ���<HW�SV\FKROR�
J\��LW�VHHPV�WR�PH��FRQWLQXHV�ODUJHO\�RQ�WKH�EDVLV�RI�D�PRQDGLF�YLHZ�
RI�PLQG���(YHQ�DV�QHXURVFLHQFH�GLVFORVHV�PRUH�DERXW�WKH�EUDLQ�ZLWK�
��VW-FHQWXU\�JDGJHWV��SV\FKRORJ\� UHPDLQV� ILUPO\� URRWHG� LQ� WKH���WK�
FHQWXU\���$�PRGHUQ�YLHZ�RI�PLQG�ZRXOG�VHH�LW�LQWHUDFWLYHO\��DV�VLP�
XOWDQHRXV� LQWHUDFWLYH� SURFHVVHV�ZLWKLQ� WKH� EUDLQ� DV�ZHOO� DV� DPRQJ�
DQG�EHWZHHQ�EUDLQV����� 

,PDJLQH� D� ��WK-FHQWXU\� VFLHQWLVW� ILQGLQJ� D� FHOOSKRQH�� � +H�
PLJKW�WDNH�LW�DSDUW�WR�VHH�ZKDW�LV�LQ�LW��WU\�WR�LGHQWLI\�WKH�SDUWV��PD\�
EH�PRYH�WKHP�DURXQG�WR�VHH�ZKDW�PLJKW�KDSSHQ���$EVHQW�HOHFWULFLW\��
FHOO�QHWZRUNV��WKH�,QWHUQHW��RWKHU�SHRSOH�ZLWK�FHOOSKRQHV�WR�FDOO��DQG�
D�NQRZOHGJH�RI�KRZ�WR�XVH�LW��RXU� LQWUHSLG�UHVHDUFKHU�FRXOGQ¶W�XQ�
GHUVWDQG� WKDW� KH� KROGV� LQ� KLV� KDQG� D� SRZHUIXO� FRPSXWDWLRQDO� DQG�
FRPPXQLFDWLRQ�GHYLFH���7KXV��SV\FKRORJ\�DQG�WKH�EUDLQ��� 

)RU�PRVW�RI�KXPDQ�KLVWRU\��ZH�DUH�WROG�SHRSOH�OLYHG�LQ�VPDOO�
JURXSV�RI���-����LQ�QRPDGLF�KXQWHU-JDWKHUHU�WULEHV�LQ�ZKLFK�HYHU\�
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RQH�NQHZ�HYHU\RQH�DQG�OLYHG�WKHLU�HQWLUH�OLIH�LQVLGH�WKH�JURXS��ZLWK�
LQ�ZKLFK�HYHU\RQH�KDG�FOHDU�DIILOLDWLRQV�DQG�UROHV���$V�WHFKQRORJLHV�
GHYHORSHG�� VHWWOHPHQWV�� DJULFXOWXUH�� OLWHUDF\�� HFRQRPLFV�� DQG� ZDU�
IDUH� IDFLOLWDWHG� WKH� GHYHORSPHQW� RI� ODUJHU� DQG� ODUJHU�
³VXSHUWULEHV´� �'HVPRQG�0RUULV��7KH�+XPDQ�=RR�� ������� XQWLO� WKH�
HPSLUHV� WKDW� GHILQH� PRVW� RI� ZKDW� ZH� NQRZ� DERXW� KXPDQ� KLVWRU\�
FDPH�LQWR�EHLQJ���7KH\�KDYH�VXFFHHGHG�RQH�DQRWKHU�DW�DQ�DFFHOHUDW�
LQJ� UDWH�� � %\� WKH� HQG� RI� WKH� ��WK� FHQWXU\�� (XURSH� DQG� WKH�0LGGOH�
(DVW� ZHUH� GHILQHG� E\� WKH� $XVWUR-+XQJDULDQ�� 2WWRPDQ�� 5XVVLDQ��
*HUPDQ��(QJOLVK��DQG�)UHQFK�HPSLUHV��ZKLFK�ZHUH�DERXW�WR�FROOLGH�
LQ�WKH�FDWDFO\VP�RI�:RUOG�:DU�,���,W�ZDV�LQ�WKLV�FRQWH[W�RI�LQWHUDFW�
LQJ� FXOWXUHV� DQG� HFRQRPLHV�� FKDUDFWHUL]HG� E\� GLVLQWHJUDWLQJ� VRFLDO�
DQG�HFRQRPLF�VWDELOLW\��UHSOHWH�ZLWK�LQVHFXULW\��RSSRUWXQLW\��GLVFRY�
HU\��DQG�WUDXPD��DQG�ZULWWHQ�LQ�PRQH\��ORYH��SRZHU��DQG�EORRG�WKDW�
SV\FKRWKHUDS\� LQ� LWV� PRGHUQ� IRUP� HPHUJHG�� � $� SHUVRQ-ZLWK-
SUREOHPV�WDONLQJ�WR�D�SHUVRQ-ZKR-KHOSV�IRU�DERXW�DQ�KRXU�DW�D�WLPH��
UHSHDWHGO\�� DERXW� WKHLU� OLIH�� IHHOLQJV�� WKRXJKWV�� SUREOHPV�� DVSLUD�
WLRQV��UHODWLRQVKLSV��QHHGV��DQG�IUXVWUDWLRQV��� 

0DULO\Q�&KDUOHV¶�H[FHOOHQW�UHIOHFWLRQ�RQ�GHSHQGHQF\�HPHUJ�
HV�RXW�RI�WKH�SV\FKRWKHUDSLVW¶V�H[SHULHQFH�RI�VLWWLQJ�ZLWK�LQGLYLGX�
DOV�ZKR�DUH�GLVORFDWHG� LQ� WKHLU�PLQGV� DQG� LQ� WKHLU� OLYHV�� XQDEOH� WR�
PDNH�VHQVH�RI�ZKDW�KDV�KDSSHQHG�DQG�LV�KDSSHQLQJ�WR�WKHP��7KHVH�
LQGLYLGXDOV�DUH�FOLQJLQJ�WR��SHUKDSV�HYHQ�FOXQJ�WR�E\��SHUVLVWHQW�DW�
WHPSWV�WR�RULHQW�WKHPVHOYHV�WR�FRQGLWLRQV�WKDW�DUH�ERWK�DOUHDG\�SDVW�
DQG�WKDW�LQ�VRPH�ZD\V�PD\�KDYH�QHYHU�HYHQ�UHDOO\�H[LVWHG�TXLWH�DV�
WKH\�DUH�UHPHPEHUHG�DQG�H[SHULHQFHG���� 

3V\FKRWKHUDS\�LV�PRUH�SRZHUIXO��DV�D�PHWKRG��WKDQ�DQ\�WKH�
RU\¶V�DELOLW\�WR�GHVFULEH�LW���$OO�WKHRULHV��LQ�P\�RSLQLRQ��DUH�PDLQO\�
WKHUH�WR�VXSSRUW�SV\FKRWKHUDSLVWV�LQ�RXU�H[LVWHQWLDO�FRPPXQLRQ�ZLWK�
GLVRULHQWHG� VRXOV� ZKRP�ZH� DUH� KHOSLQJ� WR� ILQG� RULHQWDWLRQ� LQ� WKH�
LQWHUDFWLYH� ZRUOGV� RI� WKHLU� RZQ� PLQGV—WKHLU� RZQ�
³PXOWLPLQGV´��5REHUW�2UQVWHLQ��0XOWLPLQG�������—DQG�WKHLU�OLYHV��� 

6R�ZKDW�DERXW�GHSHQGHQF\��DQG�LWV�FRXVLQ��DWWDFKPHQW"� � ,Q�
WKRVH�HDUO\�KXPDQ�KXQWHU-JDWKHUHU�JURXSV��GHSHQGHQF\�ZDV�SK\VL�
FDO� DQG� REYLRXV�� � &KLOGUHQ� QHHGHG� WR� EHFRPH� LQFUHDVLQJO\� LQGH�
SHQGHQW�DV�TXLFNO\�DV�SRVVLEOH��IURP�ZDONLQJ�UDWKHU�WKDQ�EHLQJ�FDU�
ULHG�� WR� KHOSLQJ� DGXOWV� JDWKHU� DQG� SUHSDUH� IRRG�� PDNLQJ� WRROV��
FORWKHV�� DQG� VKHOWHU�� KXQWLQJ�� DQG� KHOSLQJ� SURWHFW� WKH� JURXS� E\�
ILJKWLQJ�RU�IOHHLQJ���&KLOGUHQ�EHFDPH�DGXOWV��SDLU-ERQGHG�DW�SXEHU�
W\��DQG�ZHUH�XVXDOO\�GHDG�E\�WKHLU�PLG-WKLUWLHV���7KH�UHODWLYH�VWDELO�
LW\� RI� LQFUHDVLQJO\� ODUJH� VHWWOHPHQWV�� VWDWHV�� QDWLRQV�� DQG� HPSLUHV�
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FKDQJHG� WKDW�� � 3DUHQWV� OLYHG� ORQJHU�� IDPLOLHV� GHYHORSHG� WKHLU� RZQ�
FXOWXUHV� DV� WKH\� QHWZRUNHG� LQWR� WKH� FXOWXUHV� DURXQG� WKHP�� SHRSOH�
ZRXOG� KDYH� WR� NHHS�PHHWLQJ� QHZ� SHRSOH—LQ�PDUNHWLQJ��PLOLWDU\��
UHOLJLRXV�� HGXFDWLRQDO�� DQG� JRYHUQPHQWDO� FRQWH[WV—DQG� FKLOGUHQ¶V�
OLYHV� JUDGXDOO\� VKLIWHG� IURP� WKH� DIIRUGDQFHV� RI� VXUYLYDO� �0DWWKHZ�
&UDZIRUG��7KH�:RUOG�%H\RQG�<RXU�+HDG��2Q�%HFRPLQJ�DQ�,QGLYLG�
XDO� LQ� DQ� $JH� RI� 'LVWUDFWLRQ�� ������� WR� OLYHV� LQ� ZKLFK� H[HFXWLYH�
IXQFWLRQV�� LQFOXGLQJ� VHOI-UHJXODWLRQ�� RUJDQL]DWLRQ�� DQG� SODQQLQJ��
EHFDPH� LQFUHDVLQJO\�QHFHVVDU\� �(ONKRQRQ�*ROGEHUJ��7KH�1HZ�([�
HFXWLYH�%UDLQ��)URQWDO�/REHV�LQ�D�&RPSOH[�:RUOG���������� 

'XULQJ�WKH�PLOOHQQLD�RI�VORZ�WLPH�DQG�LPSHULDO�RUJDQL]DWLRQ�
RI�VRFLHW\��DXWKRULWDWLYH�SDUHQWLQJ��WHDFKLQJ��DQG�OHDGHUVKLS�FKDUDF�
WHUL]HG� E\� ³UHOLDQFH� RQ� H[WHUQDO� UXOHV� DQG� VWUXFWXUHV�´� DV� &KDUOHV�
SRLQWV�RXW��ZHUH�DGDSWLYH���7KH�VWUXFWXUHV�RI�VRFLHW\��EHOLHI��UROHV�LQ�
WKH�HFRQRP\��HWF���SURYLGHG�RSSRUWXQLWLHV�QRW�RQO\�IRU�H[WHUQDO�UHOD�
WLRQVKLSV� EXW� IRU� WKH� LQWHUQDO� VHOI-VWDWHV� RI� WKH� QHXUDO� QHWZRUNV� LQ�
WKH� EUDLQ� �)UDQN� 3XWQDP��7KH�:D\�:H� $UH��+RZ� 6WDWHV� RI�0LQG�
,QIOXHQFH� 2XU� ,GHQWLWLHV�� 3HUVRQDOLW\� DQG� 3RWHQWLDO� IRU� &KDQJH��
������� � 7KH� FKDRWLF� GLVUXSWLRQ� RI� WKH� HPHUJLQJ� SODQHWDU\� FXOWXUH�
�³JOREDOL]DWLRQ´��XSHQGV�VWDELOLW\��ULSV�XV�RXW�RI�RXU�OLWWOH�ZRUOGV—
IRU�EHWWHU�DQG�IRU�ZRUVH—DQG�WKURZV�XV�LQWR�QHZ��VWUDQJH��DQG�ODUJ�
HU� QHWZRUNV� RI� VRFLDO� DQG� HFRQRPLF� DFWLYLW\�� � 6R�ZH�KDYH� WR� ILQG�
RXU�RULHQWDWLRQ—LQ�UHODWLRQVKLSV�FORVH-IDU��XS-GRZQ��'HERUDK�7DQ�
QHQ��<RX�-XVW�'RQ¶W�8QGHUVWDQG��:RPHQ�DQG�0HQ�LQ�&RQYHUVDWLRQ��
�����—LQ�HFRQRPLFV��D�IRUP�RI�VWRUHG�VRFLDO�HQHUJ\�WKDW�FRQQHFWV�
XV�DOO��-D\�(LQKRUQ��³3V\FKRHFRQRPLFV��3V\FKRORJ\�RI�0RQH\�DQG�
0HDQLQJ´�SUHVHQWDWLRQ�������—LQ�DOO�WKH�LQWHUFRQQHFWLRQV�RI�OLIH—
WKHQ�ORVH�LW�DQG�ILQG�D�QHZ�RQH��RYHU�DQG�RYHU�DJDLQ�DQG�DJDLQ��� 

7KLV�UHTXLUHV�D�PXFK�PRUH�VRSKLVWLFDWHG�W\SH�RI�PLQG�WKDQ�
ZDV�QHFHVVDU\�IRU�PRVW�SHRSOH� WKURXJKRXW�PRVW�RI�KXPDQ�KLVWRU\��
DQG�D�PRUH� VRSKLVWLFDWHG� W\SH�RI�SDUHQWLQJ�DQG�HGXFDWLRQ� WR�FXOWL�
YDWH�LW���,W�DOVR�UHTXLUHV�D�PRUH�UHILQHG�W\SH�RI�OHDGHUVKLS�LQ�HGXFD�
WLRQDO��JRYHUQPHQWDO��EXVLQHVV��PLOLWDU\��MRXUQDOLVWLF��UHOLJLRXV��DQG�
VSLULWXDO�RUJDQL]DWLRQV�� �$QG��ZKHQ�ZH�IDOO� WKURXJK�WKH�FUDFNV�DQG�
QHHG�D�WLPH�RI�LQWHQVLYH��H[WHQGHG�UHIOHFWLRQ�WR�ILJXUH�RXW�ZKDW�KDS�
SHQHG�DQG�ZKDW� WR�GR�DERXW� LW�� WKHUH� LV�SV\FKRWKHUDS\—HVSHFLDOO\�
SV\FKRG\QDPLF�SV\FKRWKHUDS\��� 

3V\FKRG\QDPLF�WKHUDS\�PHDQV�WKHUDS\�WKDW�HQJDJHV�WKH�YDU�
LRXV�SDUWV�RI� WKH�SDWLHQW¶V�SHUVRQDOLW\� LQ�RUGHU� WR�VXSSRUW�DQ�DGDS�
WLYH�UHYLVLRQ�DQG�UHFRQILJXUDWLRQ���7KH�YDULRXV�VFKRROV�RI�SV\FKRD�
QDO\VLV�FRQWULEXWH�SV\FKRG\QDPLF�PRGHOV�RI�PLQG��DV�GR�PRGHOV�RI�
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PLQG� DQG� WKHUDS\� WKDW� RYHUODS�ZLWK� SV\FKRDQDO\VLV� �$UWKXU�'HLN�
PDQ�� 7KH� 2EVHUYLQJ� 6HOI��0\VWLFLVP� DQG� 3V\FKRWKHUDS\�� �������
DQG� DUH� RXWVLGH� RI� SV\FKRDQDO\VLV� �3DW�:LOOLDPV��:KLFK� <RX� $UH�
<RX��PS��RQ� WKH�+XPDQ�*LYHQV� ,QVWLWXWH�ZHEVLWH��� �7KH�SDWLHQW� LV�
QRW� MXVW�UHRUJDQL]LQJ�WKHLU�YDULRXV�VHOYHV�LQ�WKH�WKHUDS\�RIILFH��EXW�
UHRUJDQL]LQJ�WKHLU�VHOI-LQ-UHODWLRQVKLS�ZLWK�PDQ\�RI�WKH�NH\�ILJXUHV�
LQ�WKHLU�OLIH��LQFOXGLQJ�SDVW��SUHVHQW��DQG�PD\EH�IXWXUH���7KH�WUDQVIHU�
RI� GHSHQGHQF\� IURP� RWKHUV—SDUHQWV�� RWKHU� DXWKRULW\� ILJXUHV—WR�
WKH�WKHUDSLVW�LV�VHHQ�E\�VRPH�DQDO\VWV�DV�D�QHFHVVDU\�VWHS�WRZDUG�WKH�
SDWLHQW¶V� UHFODLPLQJ� WKHLU� DXWRQRP\� DQG� UHYLVLQJ�� LQ� D� KHDOWKLHU�
ZD\�� WKHLU� UROH� LQ� WKH� LPSRUWDQW� DWWDFKPHQW� UHODWLRQVKLSV� LQ� WKHLU�
OLIH�� � 2WKHU� WKHUDSLVWV� VHH� WKH� WKHUDSHXWLF� UHODWLRQVKLS�� UDWKHU� WKDQ�
WKH� ILJXUH� RI� WKH� WKHUDSLVW�� DV� EHLQJ� WKH� YHKLFOH�� VR� WR� VSHDN�� LQ�
ZKLFK� WKH� FOLHQW� WUDYHOV� IURP�PRUH� GHSHQGHQW� DQG� XQKHDOWKLO\� DW�
WDFKHG�SDWWHUQV�LQ�OLIH�WR�KHDOWKLHU��³H\H-OHYHO´�UHODWLRQVKLSV��$UWKXU�
'HLNPDQ��3HUVRQDO� )UHHGRP��2Q� )LQGLQJ� <RXU� :D\� WR� WKH� 5HDO�
:RUOG�������� 

7KH� ULVLQJ� LQFLGHQFH� RI�PHQWDO� LOOQHVV�DGGLFWLRQ�HPRWLRQDO�
EHKDYLRUDO�GLVRUGHUV�LV�ERWK�D�V\PSWRP�DQG�D�UHVXOW�RI�WKH�UDSLG�GLV�
RULHQWLQJ� FKDQJHV� LQ� VRFLHWLHV�� LQFOXGLQJ� WKHLU� HFRQRPLHV�� V\VWHPV�
RI�JRYHUQPHQW��DQG�EHOLHIV�DURXQG�WKH�HDUWK�� �$V�SV\FKRWKHUDSLVWV��
ZH�DUH�FKDOOHQJHG�DQG�WDVNHG�WR�KHOS�SHRSOH��RQH�E\�RQH��ILQG�WKHLU�
ZD\�WR�D�EHWWHU�SHUVRQDO�DGDSWDWLRQ���<HW�WKH�TXHVWLRQ�UHPDLQV��ZKDW�
PHWKRGV�FDQ�ZH�EULQJ�WR�FKLOGUHDULQJ��FKLOGKRRG�HGXFDWLRQ��SV\FKR�
ORJLFDO�DQG�VSLULWXDO�WHDFKLQJ��DQG�OHDUQLQJ�DW�YDULRXV�VWDJHV�RI�OLIH�
WR�KHOS�SHRSOH�FXOWLYDWH�WKH�FRJQLWLYH�DIIHFWLYH�SHUFHSWXDO�H[HFXWLYH�
VNLOOV�WKDW�OLIH�LQ�WKLV�LQFUHDVLQJO\�FRPSOH[�ZRUOG�VHHPV�WR�UHTXLUH"�� 

7KLV�LV�ZKHUH�WKRVH�RI�XV�ZKR�ZRUN�LQ�WKH�SV\FKRORJLFDO�RU�
WKH�VSLULWXDO�ZRUOGV�QHHG�WR�EH�FDUHIXO�WKDW�RXU�RZQ�GHSHQGHQF\�DQG�
DWWDFKPHQW�QHHGV�GRQ¶W�JHW�WKH�EHWWHU�RI�XV�E\�FOLQJLQJ�WR�D�UHFHLYHG�
ZLVGRP�RU� D�RQH-VL]H-ILWV-DOO� WUHDWPHQW�� EHOLHI�� RU�SUDFWLFH�� �(YHU\�
KXPDQ� EHLQJ� LV� XQLTXHO\� LQWHUDFWLYHO\� QHWZRUNHG� ZLWKLQ� KLPVHOI�
DQG�ZLWKLQ�OLIH�DW�HYHU\�PRPHQW���³:H�DUH�ZDYHV�ZKRVH�VWLOOQHVV�LV�
QRQ-EHLQJ�� � :H� DUH� DOLYH� EHFDXVH� RI� WKLV�� WKDW� ZH� KDYH� QR�
UHVW´� �$EX-7DOLE� .DOLP�� LQ� ,GULHV� 6KDK¶V� 7KH� :D\� RI� WKH� 6XIL��
��������5HFRJQL]LQJ�WKDW��DQG�DGGUHVVLQJ�LW��LV�WKH�RSSRUWXQLW\��FDOO�
LQJ��DQG�FKDOOHQJH�RI�SV\FKRWKHUDS\��DV�ZHOO�DV�RI�SDUHQWLQJ��WHDFK�
LQJ�� DQG�EHLQJ� LQ�DOO�RXU� UHODWLRQVKLSV—XOWLPDWHO\�EHLQJ�PHPEHUV�
RI�WKH�KXPDQ�FRPPXQLW\�� 

-D\�(LQKRUQ��3K'��LV�D�SV\FKRORJLVW�DQG�FRXQVHORU�LQ�LQGH�
SHQGHQW�SUDFWLFH� LQ�(YDQVWRQ�� ,OOLQRLV��D�FOLQLFDO� VXSHUYLVRU� LQ� WKH�
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&RXQVHOLQJ� SURJUDP�DW� WKH�)DPLO\� ,QVWLWXWH� RI�1RUWKZHVWHUQ�8QL�
YHUVLW\��DV�ZHOO�DV�&KDLU�RI�3HHU�6WXG\�*URXSV�DQG�3DVW�3UHVLGHQW�
RI�WKH�&KLFDJR�$VVRFLDWLRQ�IRU�3V\FKRDQDO\WLF�3V\FKRORJ\���q 

)DPLO\��6HOI-5HJXODWLRQ��DQG�$XWRQRP\�LQ�
WKH�&RQWHPSRUDU\�8QLWHG�6WDWHV� 

.HQ�)XFKVPDQ—,QWHUQDWLRQDO�3V\FKRKLVWRULFDO�$VVRF� 

0DULO\Q� &KDUOHV� KDV� D� VSHFLDO� JLIW� LQ� FRPPXQLFDWLQJ�ZLWK�
HPSDWK\�DQG�LQVLJKW�WRZDUG�WKH�KXPDQLW\�RI�WKH�SHRSOH�DQG�LVVXHV�
VKH�GLVFXVVHV�� � ,� KDYH�ZLWQHVVHG� WKLV� DW� FRQIHUHQFHV�� DQG� LW� LV� HYL�
GHQW�LQ�WKLV�V\PSRVLXP�SLHFH���7KH�VXEMHFWV�RI�GHSHQGHQF\�DQG�DX�
WRQRP\�KDYH�VR�PDQ\�LPSRUWDQW�HOHPHQWV�LW�LV�XQDYRLGDEOH�WKDW�LQ�D�
VKRUW� MRXUQDO� DUWLFOH� VRPH� WKLQJV�ZLOO� EH� RPLWWHG�� XQGHUSOD\HG�� RU�
QRW�PRUH�IXOO\�H[SORUHG���,�ZLVK�WR�WDON�DERXW�WZR�VXFK�WKLQJV�  

)LUVW� LV� GHSHQGHQF\��  'U��&KDUOHV�ZULWHV� DERXW� KRZ� FHQWUDO�
VHQVLWLYH�� UHVSRQVLYH�SDUHQWLQJ� LV� WR�HYHQWXDO�VHOI-UHJXODWLRQ��HVSH�
FLDOO\� LQ� KHOSLQJ� WKH� FKLOG� VXFFHVVIXOO\� GHDO� ZLWK� GLVWUHVV�� �:KHQ�
VKH� ZULWHV� DERXW� GHSHQGHQF\� LQ� LQIDQWV� VKH� VHHPV� WR� EH� WDONLQJ�
DERXW� DQ� LQIDQW�ZLWK� WZR� ELRORJLFDO� SDUHQWV�� �:KDW� ,�ZLOO� DGGUHVV�
EHORZ�LV�WKH�LQFUHDVLQJ�GLYHUVLW\�RI�RWKHU�IDPLO\�VWUXFWXUHV��DQG�KRZ�
WKH\�PD\�LPSDFW�WKH�FKLOG¶V�DELOLW\�WR�GHDO�ZLWK�VWUHVV�DQG�EHFRPH�
VHOI-UHJXODWHG��  

$FFRUGLQJ� WR� WKH� 3HZ�5HVHDUFK�&HQWHU�� WKHUH� LV� QR� ORQJHU�
RQH� GRPLQDQW� IDPLO\� IRUP� LQ� WKH� 8�6�� �³3DUHQWLQJ� LQ� $PHULFD�´�
������� � ,Q� ������ ����RI�$PHULFDQ� FKLOGUHQ�ZHUH� OLYLQJ�ZLWK� WZR�
SDUHQWV��E\������� LW�ZDV������8QLWHG�6WDWHV�&HQVXV�%XUHDX��³7KH�
0DMRULW\�RI�&KLOGUHQ�/LYH�:LWK�7ZR�3DUHQWV��&HQVXV�%XUHDX�5H�
SRUWV�´�������� �6HYHQW\-WKUHH�SHUFHQW�RI� FKLOGUHQ�ZHUH� OLYLQJ�ZLWK�
SDUHQWV� LQ� WKHLU� ILUVW� PDUULDJH� LQ� ������ DQG� LQ� ����� LW� ZDV� ����
�³3DUHQWLQJ�LQ�$PHULFD´����7KLV�VWDWLVWLF�GRHV�QRW�WDNH�LQWR�DFFRXQW�
WKRVH� FKLOGUHQ� OLYLQJ� ZLWK� FRKDELWLQJ� SDUHQWV�� HDFK� RI� ZKRP� KDV�
QHYHU�EHHQ�PDUULHG�� �7KDW� OHVV� WKDQ�KDOI�RI�$PHULFDQ�FKLOGUHQ� UH�
VLGH�ZLWK�WKHLU�ELRORJLFDO�SDUHQWV��ERWK�RI�ZKRP�ZHUH�QHYHU�PDUULHG�
EHIRUH�� LV� D�PDMRU� KLVWRULFDO� DQG� SV\FKRORJLFDO� FKDQJH� LQ� RXU� GR�
PHVWLF� DUUDQJHPHQWV�� � 7KH� SURVSHFWV� IRU� GHYHORSLQJ� VROLG� VHOI-
UHJXODWLRQ� DQG� SV\FKRORJLFDO� VHFXULW\� DUH� FHUWDLQO\� LPSDFWHG� E\�
WKHVH�GUDPDWLF�VKLIWV�LQ�WKH�IDPLO\������� 

$QRWKHU�PDMRU�FKDQJH�LV�WKH�SHUFHQW�RI�FKLOGUHQ�ERUQ�WR�XQ�
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PDUULHG�ZRPHQ���,Q�������LW�ZDV��������&HQWHUV�IRU�'LVHDVH�&RQ�
WURO� DQG� 3UHYHQWLRQ�� ³8QPDUULHG� &KLOGEHDULQJ´��� � ,Q� WKH� ����V��
���� RI� DOO� ELUWKV� ZHUH� WR� FRKDELWLQJ� PRWKHUV�� DQG� ���� WR� QRQ-
FRKDELWLQJ�PRWKHUV�� � $ERXW� KDOI� RI� WKHVH� FRKDELWLQJ� FRXSOHV�ZLWK�
FKLOGUHQ� KDG� VSOLW� XS� E\� WKH� WLPH� WKHLU� FKLOG� ZDV� ILYH� \HDUV� ROG�
�+RSH�<HQ��7KH�:DVKLQJWRQ�3RVW��³0RUH�FRXSOHV�ZKR�EHFRPH�SDU�
HQWV�DUH�OLYLQJ�WRJHWKHU�EXW�QRW�PDUU\LQJ��GDWD�VKRZ�´���������:LWK�
WKLV� LQFUHDVH� LQ� FKLOGUHQ� ERUQ� RXWVLGH� RI� ZHGORFN�� WKH� SHUFHQW� RI�
FKLOGUHQ�LQ�VLQJOH�SDUHQW�IDPLOLHV�KDV�DOPRVW�WULSOHG�����RI�FKLOGUHQ�
OLYHG� ZLWK� RQO\� WKHLU� PRWKHU� LQ� ������ EXW� E\� ������ LW� ZDV� ����
�³7KH�0DMRULW\�RI�&KLOGUHQ�/LYH�:LWK�7ZR�3DUHQWV��&HQVXV�%XUHDX�
5HSRUWV´��� �$�FKLOG�OLYLQJ�ZLWKLQ�D�VLQJOH�SDUHQW�IDPLO\�PD\�GR�VR�
IRU� RQH� RI� IRXU� UHDVRQV�� DQ� XQPDUULHG�PRWKHU� JLYHV� ELUWK� DQG� WKH�
PRWKHU�LV�QRW�OLYLQJ�ZLWK�WKH�IDWKHU��DQ�XQPDUULHG�ZRPDQ�FRKDELWV�
ZLWK�WKH�IDWKHU�DW�WKH�WLPH�RI�ELUWK��EXW�ODWHU�WKH�FRXSOH�OLYHV�VHSD�
UDWHO\��D�SDUHQW�GLHV��RU�PDUULHG�SDUHQWV�ZLWK�FKLOGUHQ�ODWHU�GLYRUFH����� 

'LYRUFH� VWDUWHG� ULVLQJ� LQ� WKH� ����V� DQG� UHDFKHG� D� SHDN� E\�
������VLQFH�WKHQ��WKH�UDWH�KDV�VWDELOL]HG�DQG�HYHQ�GHFOLQHG��EXW�VWLOO��
DV� WKH� &HQVXV� %XUHDX� UHSRUWV�� ³WKH� SUHYDOHQFH� RI� GLYRUFH� LQ� WKH�
8QLWHG� 6WDWHV� UHPDLQV� KLJKHU� WKDQ� LQ� PRVW� (XURSHDQ� FRXQ�
WULHV´��.UHLGHU�DQG�(OOLV������������� 

7KHVH� VLJQLILFDQW� FKDQJHV� LQ� WKH� OLYLQJ� DUUDQJHPHQWV� RI�
$PHULFDQ�FKLOGUHQ�FHUWDLQO\� LPSDFW�FKLOGUHQ�� �7KH�DIRUHPHQWLRQHG�
3HZ�6WXG\�UHSRUWV�WKDW�³RQH VWXG\�IRXQG�WKDW�RYHU�D�WKUHH-\HDU�SHUL�
RG�� DERXW� WKUHH-LQ-WHQ� ������ FKLOGUHQ� \RXQJHU� WKDQ� �� KDG� H[SHUL�
HQFHG�D�PDMRU�FKDQJH�LQ�WKHLU�IDPLO\�RU�KRXVHKROG�VWUXFWXUH��LQ�WKH�
IRUP� RI� SDUHQWDO� GLYRUFH�� VHSDUDWLRQ�� PDUULDJH�� FRKDELWDWLRQ� RU�
GHDWK´��³3DUHQWLQJ�LQ�$PHULFD´����,Q�WKH�8QLWHG�6WDWHV��WKHVH�VLJQLI�
LFDQW� IDPLO\�FKDQJHV�DUH�QRW�XQFRPPRQ�� �7KH�³IUHTXHQW�PDUULDJH��
IUHTXHQW�GLYRUFH��PRUH�VKRUW-WHUP�FRKDELWLQJ�UHODWLRQVKLSV�´�VRFLRO�
RJLVW� 'DYLG� &KHUOLQ� ZULWHV�� PDNH� ³$PHULFDQ� IDPLOLHV� GLIIHUHQW�´��
7KHVH�³IDFWRUV�FUHDWH�D�JUHDW�WXUEXOHQFH�LQ�$PHULFDQ�IDPLO\�OLIH��D�
IDPLO\� IOX[�� D� FRPLQJ� DQG� JRLQJ� RI� SDUWQHUV� RQ� D� VFDOH� VHHQ� QR�
ZKHUH�HOVH�´��+H�DOVR�QRWHV�WKDW�WKHUH�LV�D�KLJKHU�ULVN�RI�IDPLO\�GLV�
VROXWLRQ�ZLWK�WZR�PDUULHG�$PHULFDQ�SDUHQWV�WKDQ�IRU�FKLOGUHQ�OLYLQJ�
ZLWK� WZR� FRKDELWLQJ� SDUHQWV� LQ� 6ZHGHQ� �&KHUOLQ�� 0DUULDJH-*R-
5RXQG���������������� 

%HLQJ�D�FKLOG�LQ�D�VLQJOH�SDUHQW�KRXVHKROG�DQG�RU�D�FKLOG�RI�
GLYRUFH�KDV�FRQVHTXHQFHV�IRU�KRZ�HDV\�LW�LV�WR�GHYHORS�VWDEOH�VHOI-
UHJXODWLRQ���,Q�������3DXO�$PDWR�DQG�FROOHDJXHV�FRQFOXGHG�WKDW�WKH�
LQFUHDVH� LQ�VLQJOH-SDUHQW�KRPHV�SRVVLEO\�KDG�VWURQJ�HIIHFWV�RQ�EH�
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KDYLRU� LQFOXGLQJ� WKDW� ³WKH� LQFUHDVH� LQ� VLQJOH� SDUHQWKRRG� DIIHFWHG�
WUHQGV�LQ�RWKHU�FKLOG�RXWFRPHV��VXFK�DV�GHOLQTXHQF\��EHKDYLRU�GLVRU�
GHUV��DFFLGHQWV��RU�PHQWDO�KHDOWK�SUREOHPV´��$PDWR��3DWWHUVRQ��DQG�
%HDWWLH�� 6RFLDO� 6FLHQFH� 5HVHDUFK�� ³6LQJOH-3DUHQW� +RXVHKROGV� DQG�
&KLOGUHQ¶V� (GXFDWLRQDO� $FKLHYHPHQW�� $� 6WDWH-/HYHO� $QDO\VLV�´�
������9RO�� ����� �6RFLRORJLVW�.D\�+\PRZLW]�ZULWHV� WKDW� UHJDUGOHVV�
RI�UDFH��VH[��DQG�SUHYLRXV�PDULWDO�VWDWXV��³FKLOGUHQ�RI�VLQJOH�PRWK�
HUV«DUH�PRUH�SURQH�WR�GUXJ�DQG�DOFRKRO�DEXVH��WR�FULPH«DUH�OHVV�
OLNHO\� WR�JUDGXDWH� IURP�FROOHJH�� WKH\�DUH�PRUH� OLNHO\� WR�KDYH�FKLO�
GUHQ�DW�D�\RXQJ�DJH��DQG�PRUH�OLNHO\�WR�GR�VR�ZKHQ�WKH\�DUH�XQPDU�
ULHG´��0DUULDJH�DQG�&DVWH�LQ�$PHULFD������������� 

7KH�WXUEXOHQFH�DFFRPSDQ\LQJ�PDQ\�GLYRUFHV�PD\�DOVR�LP�
SDFW�KRZ�UHOLDEOH�DQG�SDUHQWDO�PRWKHUV�DQG�IDWKHUV�DUH��WKXV�DIIHFW�
LQJ�FKLOGUHQ¶V�HPRWLRQDO�VWDELOLW\���³'LYRUFH�RIWHQ�OHDGV�WR�D�SDUWLDO�
RU�FRPSOHWH�FROODSVH�LQ�DQ�DGXOW¶V�DELOLW\�WR�SDUHQW�IRU�PRQWKV�DQG�
VRPHWLPHV�\HDUV�DIWHU�WKH�EUHDNXS«�&DXJKW�XS�LQ�UHEXLOGLQJ�WKHLU�
RZQ�OLYHV��PRWKHUV�DQG�IDWKHUV´�FDQ�EH�EOLQG�WR�³WKH�QHHGV�RI�WKHLU�
FKLOGUHQ´� �-XGLWK�:DOOHUVWHLQ�� -XOLD� /HZLV�� DQG� 6DQGUD� %ODNHVOHH��
7KH�8QH[SHFWHG�/HJDF\�RI�'LYRUFH��������[LY��������$IWHU�WKH�GLVVR�
OXWLRQ� RI� D� PDUULDJH�� QRW� LQIUHTXHQWO\� WKH� IRUPHU� VSRXVHV� UHPDLQ�
IXULRXV�ZLWK�WKHLU�IRUPHU�SDUWQHU��ZKLFK�WKH�FKLOGUHQ�PD\�ZLWQHVV���
³,Q�WKH�HDUO\�SRVW-GLYRUFH�\HDUV�´�(��0DUYLV�+HWKHULQJWRQ�DQG�-RKQ�
.HOO\�ZULWH��³WKH�VHOI�ZKLFK�UHJXODWHV�EHKDYLRU«EUHDNV�GRZQ�´�DV�
³VWDEOH�VRFLDO�UROHV��ZLIH��PRWKHU��KXVEDQG��IDWKHU��DQG�VWDEOH�UHOD�
WLRQVKLSV��SDUHQW-FKLOG��KXVEDQG-ZLIH��IULHQGVKLSV�´�IDOO�DSDUW���7ZR�
³RWKHU�KD]DUGV�DZDLW�FKLOGUHQ�LQ�WKH�SRVW-QXFOHDU�IDPLO\���7KH�ILUVW�
LV� µSDUHQWLILFDWLRQ�¶�ZKHQ���FKLOGUHQ�EHFRPH�WKH�FDUHWDNHUV«�� �7KH�
VHFRQG� LV� FRQWLQXHG� FRQIOLFW� EHWZHHQ� WKH� GLYRUFHG� SDUHQWV´� �)RU�
%HWWHU�RU�)RU�:RUVH��'LYRUFH�5HFRQVLGHUHG������������������� 

7KH� SDUHQWV� RIWHQ� KDYH� WURXEOH� UHJXODWLQJ� WKHPVHOYHV�� DQG�
PD\�EH�OHVV�FDSDEOH�RI�KHOSLQJ�FKLOGUHQ�ZLWK�WKHLU�GLVWUHVV���5HFHQW�
O\� GLYRUFHG� PHQ� PD\� GHYHORS� GULQNLQJ� SUREOHPV�� ZKLOH� ZRPHQ�
PD\�VXIIHU�IURP�SRVW-GLYRUFH�GHSUHVVLRQ��3DXO�$PDWR�DQG�&DVVDQ�
GUD�'RULXV��³)DWKHUV��&KLOGUHQ��DQG�'LYRUFH�´�7KH�5ROH�RI� WKH�)D�
WKHU�LQ�&KLOG�'HYHORSPHQW���WK�HGLWLRQ�����������-������ �$�GHFDGH�
³DIWHU�WKH�EUHDNXS�RQO\�RQH-KDOI�RI�WKH�PRWKHUV�DQG�RQH-TXDUWHU�RI�
WKH�IDWKHUV�ZHUH�DEOH�WR�SURYLGH�WKH�NLQG�RI�QXUWXULQJ�FDUH�WKDW�KDG�
GLVWLQJXLVKHG� WKHLU� SDUHQWLQJ� EHIRUH� WKH� GLYRUFH´� �:DOOHUVWHLQ�� HW�
DO��� ������ [LY�� ����� � 2YHU� WLPH�� PDQ\� SDUHQWV� DQG� FKLOGUHQ� PD\�
ERXQFH� EDFN�� EXW� VFDUV� UHPDLQ�� �&KLOGUHQ¶V� FDSDFLWLHV� WR� WUXVW� DQG�
KDYH�VHOI-FRQWURO�DUH�RIWHQ�GLPLQLVKHG��DQG� WKHVH�SUREOHPV�FDQ�EH�
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H[DFHUEDWHG� E\� WKH� FKDOOHQJHV� WKHLU� GLYRUFHG� SDUHQWV� KDYH� LQ� UH�
PDLQLQJ�SDUHQWDO� 

'U�� &KDUOHV� DOVR� GLVFXVVHV� WKH� VWUXJJOH� RI� DGROHVFHQWV� DQG�
\RXQJ�DGXOWV�WR�SV\FKRORJLFDOO\�VHSDUDWH�IURP�WKHLU�SDUHQWV�DQG�GH�
YHORS�SHUVRQDO�DXWRQRP\���2XWVLGH�RI�GHYHORSLQJ�DQ�LGHQWLW\�VRPH�
ZKDW�VHSDUDWH� IURP�SDUHQWV�� LW� LV�QRW�FOHDU�H[DFWO\�ZKDW�VKH�PHDQV�
E\�DXWRQRP\�� �6KH�GRHV�VD\��³WKH�PRYH�WR�DGXOWKRRG�ZDV�FRPSOL�
FDWHG�E\� WKH�QHHG�QRW� MXVW� WR�VWDQG�DV�DQ�DGXOW� LQ� UHODWLRQ� WR�RQH¶V�
SDUHQWV�DQG�WKRVH�RI�WKHLU�JHQHUDWLRQ�EXW�DOVR��DW�WLPHV��WKH�QHHG�WR�
WKURZ� RII� WKH� \RNH� RI� WKH� SUHYLRXV� JHQHUDWLRQ¶V� FODLPV� RI� ZKDW�
PDNHV IRU D� YLDEOH� RU� H[HPSODU\� DGXOWKRRG�� RU� KRZ� WKH� SDWK� WR�
ZDUGV�VXFFHVV�PLJKW�EHVW�EH�QDYLJDWHG�´� � �&KDUOHV�DOVR�VD\V��³7KH�
DELOLW\� WR� HVWDEOLVK� RQHVHOI� DV� DQ� DXWRQRPRXV� EHLQJ�� VHSDUDWH� DQG�
DSDUW� IURP� EXW� DOVR� LQ� UHODWLRQ� WR� RQH¶V� SDUHQWV� LV� DQ� LPSRUWDQW�
VWHS�´� � $QG� ³WKDW� PDWXUH� DGXOWKRRG� UHTXLUHV� WKH� FDSDFLW\� WR� EH� D�
VHSDUDWH�VXEMHFW�LQ�UHODWLRQ�WR�RWKHU�VHSDUDWH�EHLQJV�ZLWK�ZKRP�RQH�
LV�LQWHUFRQQHFWHG��DQG�WKDW�ERWK�FDQ�RQO\�EH�FRQVLGHUHG�WR�WKH�H[WHQW�
WKDW�DQ�DXWRQRPRXV�VWDWXV�KDV�EHHQ�DFKLHYHG�´�� 

0RVW�RI�KHU�GLVFXVVLRQ�RI�DXWRQRP\�IRFXVHV�RQ�HVWDEOLVKLQJ�
D� VHSDUDWH� LGHQWLW\� LQ� UHODWLRQ� WR� SDUHQWV� DQG� IDPLO\�� � :KLOH� 'U��
&KDUOHV�GRHV�PHQWLRQ�WKDW�ZH�IXQFWLRQ�LQ�D�FDSLWDOLVW�VRFLHW\�ZKHUH�
DFTXLVLWLRQ� LV� YDOXHG�� VKH� GRHV� QRW� PXFK� GLVFXVV� KRZ� DXWRQRP\�
SOD\V� LWVHOI� RXW� LQ� WKH� ODUJHU� ZRUOG�� � %\� WKLV� ,� PHDQ� WKHUH� LV� QRW�
PXFK� FRQVLGHUDWLRQ� DERXW� WKH� ZRUNSODFH�� OLYLQJ� LQGHSHQGHQWO\� RI�
RQH¶V�SDUHQWV��RU�HVWDEOLVKLQJ�D�IDPLO\�RI�RQH¶V�RZQ���,�FRPH�DZD\�
IHHOLQJ�WKDW�0DULO\Q�&KDUOHV�GRHV�QRW�PXFK�H[SORUH�WKH�ZD\V�DXWRQ�
RP\�PDQLIHVWV�LWVHOI�VHSDUDWH�IURP�WKH�IDPLO\���,W�LV�LQ�PDNLQJ�RQH¶V�
ZD\� LQ� WKH�ZRUOG�DV�DQ�DGXOW� WKDW�DXWRQRP\�ZRXOG�SOD\� LWVHOI�RXW���
+HU�GLVFXVVLRQ�RI�DXWRQRP\�WKHQ�VHHPV�WR�VWRS�EHIRUH�WKH�FDUHHU�RI�
DXWRQRP\�JHWV�PRUH�DFWLYHO\�VWDUWHG� 

:KLOH�PDQ\�RI�P\�UHPDUNV�KHUH�KDYH�SRLQWHG�WR�OLPLWDWLRQV�
LQ� WKLV� FRQWULEXWLRQ�� ,� GR� KRSH� WKDW� WKH\� FDQ� EH� KHOSIXO� WR� 'U��
&KDUOHV�VKRXOG�VKH�ZDQW�WR�H[SDQG�WKH�HIIRUWV�EHJXQ�KHUH� 

.HQ�)XFKVPDQ��(G'�� UHFHQWO\� UHWLUHG� DIWHU� D� ORQJ� FDUHHU�
DV�D�SURIHVVRU�DQG�DGPLQLVWUDWRU�DW� WKH�8QLYHUVLW\�RI�&RQQHFWLFXW���
+H�LV�RQ�WKH�(GLWRULDO�%RDUGV�RI�Clio’s Psyche�DQG�WKH�-RXUQDO�RI�
3V\FKRKLVWRU\��DQG�LV�SUHVLGHQW�RI� WKH�,QWHUQDWLRQDO�3V\FKRKLVWRUL�
FDO�$VVRFLDWLRQ���+H�KDV�SXEOLVKHG�D�YDULHW\�RI�DUWLFOHV�RQ�VXEMHFWV�
VXFK�DV�)UHXG�� WKH�QDWXUH�RI� ORYH�� WKH�2HGLSXV�FRPSOH[��3UHVLGHQW�
2EDPD��WUDXPD��DQG�YLROHQFH��DQG�LV�ZRUNLQJ�RQ�D�ERRN�RQ�WKH�QD�
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WXUH� RI� EHLQJ� KXPDQ�� � +H� FDQ� EH� UHDFKHG� DW�
NIXFKVPDQ#JPDLO�FRP���q 

3URPRWLQJ�,QWHUGHSHQGHQFH�LQ�WKH�
,QWHOOHFWXDOO\�'LVDEOHG 

&KULVWLQH�-HQVHQ—+XPDQ�5HVRXUFHV�3URIHVVLRQDO 

$� EULHI� VXUYH\� RI� WKH� UHJUHWWDEOH� KLVWRU\� RI� VXSSRUWV� IRU�
LQGLYLGXDOV�ZLWK� LQWHOOHFWXDO� GLVDELOLWLHV� LQ�PDQ\�ZD\V�PLUURUV� WKH�
SHQGXOXP� VZLQJ� LQ� SDUHQWLQJ� VW\OHV� RYHU� WKH� FHQWXULHV�� � (YROYLQJ�
SDUDGLJPV� RQ� SURYLGLQJ� DSSURSULDWH� VXSSRUWV� IRU� LQGLYLGXDOV� ZLWK�
LQWHOOHFWXDO�GLVDELOLWLHV�UHVXOW�LQ�SROLF\�SDUDGR[HV�IRU�SURYLGHUV�WKDW�
KDYH� ILQDQFLDO�� SUDFWLFDO�� DQG� HPRWLRQDO� UHSHUFXVVLRQV��  ,Q� WKH���WK�
DQG� ��WK� FHQWXULHV�� D� PHGLFDO� PRGHO� SUHYDLOHG� LQ� ZKLFK� WKH�
LQWHOOHFWXDOO\� GLVDEOHG� ZHUH� UHPRYHG� IURP� WKHLU� IDPLOLHV� DQG�
FRPPXQLWLHV� WR�EH�SXW� LQ� LQVWLWXWLRQV�� VHJUHJDWHG� IURP� WKH�JHQHUDO�
SRSXODWLRQ��  0RVW� RI� WKHVH� IDFLOLWLHV� UDQ� DV� VHOI-VXIILFLHQW�
FRPPXQLWLHV�LQ�ZKLFK�SHRSOH�RI�GLIIHUHQW�FDSDELOLWLHV�IXOILOOHG�UROHV�
LQ�WKH�PDLQWHQDQFH�RI� WKH�LQVWLWXWLRQ��  ,Q�WKHVH�SODFHV�� WKH�GLVDEOHG�
ZHUH� FRQVLGHUHG� WR� EH� PHQWDOO\� GHILFLHQW�� LQFDSDEOH� RI� PDNLQJ�
GHFLVLRQV�IRU�WKHPVHOYHV��  

7KH�HDUO\���WK�FHQWXU\�ZLWQHVVHG�WKH�DGYHQW�RI�HXJHQLFV�DQG�
WKH� VWHULOL]DWLRQ� RI� WKH� GLVDEOHG� ZLWKRXW� FRQVHQW��  7KH� ����¶V�
EURXJKW� DERXW� WKH� FORVLQJ� RI� WKH� LQVWLWXWLRQV� DQG� WHPSHUHG�
LQWHJUDWLRQ� RI� SHRSOH� ZLWK� GLVDELOLWLHV� LQWR� ZHOO-LQWHQWLRQHG� JURXS�
KRPHV� WKDW� ZHUH� VXEVHTXHQWO\� YHKHPHQWO\� RSSRVHG� E\� WKH� YHU\�
FRPPXQLWLHV�WKH\�VRXJKW�WR�DVVLPLODWH�LQWR�� 7KH�ILUVW�JURXS�KRPHV�
ZHUH� UXQ� OLNH� YHULWDEOH� PLQL� LQVWLWXWLRQV�� FUHDWLQJ� WKH� LOOXVLRQ� RI�
FRPPXQLW\� LQFOXVLRQ��  ,QGLYLGXDOV� ZKR� OLYHG� LQ� JURXS� KRPHV�
VXIIHUHG� VLJQLILFDQW� DQG� GHKXPDQL]LQJ� WUDXPDV� LQFOXGLQJ�
HPRWLRQDO��SK\VLFDO�� DQG�VH[XDO�DEXVH� WKDW�DIIHFWHG� WKHLU� DELOLW\� WR�
DVVLPLODWH� LQWR� D� QHZ� OLYLQJ� VLWXDWLRQ��  ,QGLYLGXDOV� GHYHORSHG�
PDODGDSWLYH�EHKDYLRUV�LQFOXGLQJ�KRDUGLQJ��JRUJLQJ�RQ�IRRG��ODFN�RI�
PRGHVW\�� DV� ZHOO� DV� SK\VLFDOO\� DJJUHVVLYH� EHKDYLRUV��  7KHVH�
EHKDYLRUV� ZHUH� PHDQV� LQQRYDWHG� WR� WDNH� FRQWURO� LQ� WKHLU� OLYHV���
3DUDGR[LFDOO\�� EHLQJ� DIIRUGHG� SHUVRQDO� FKRLFHV� SURYHG� WR� EH�
RYHUZKHOPLQJ� IRU� LQGLYLGXDOV�� � $V� VXFK�� WKH� WUDQVLWLRQ� WR� VPDOOHU�
VHWWLQJV�ZDV�FKDOOHQJLQJ�IRU�LQGLYLGXDOV�DQG�WKHLU�VXSSRUW�VWDII��� 

7KH�FLYLO�ULJKWV�PRYHPHQW�SURYLGHG�DQ�LPSHWXV�VSHFLILFDOO\�
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LQ� WKH� LQLWLDWLYH�RI�6HOI-$GYRFDF\� IRU� ,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�
WR�SHWLWLRQ�IRU�LQFUHDVHG�LQGHSHQGHQFH�� 7KH�GULYH�LV�IRU�VXSSRUWV�LQ�
WKH�OHDVW�UHVWULFWLYH�VHWWLQJV�DQG�IRU�LQGLYLGXDOV�WR�EH�UHFRJQL]HG�DV�
IXOO\�KXPDQ�ZLWK�DOO�RI�WKH�IRLEOHV��GUHDPV��DQG�GHVLUHV�DV�HYHU\RQH�
HOVH��  7RGD\�� D� JUHDWHU� HPSKDVLV� RQ� SUHYHQWLQJ� DEXVH�� SURWHFWLQJ�
KXPDQ� ULJKWV�� DQG�VXSSRUWLQJ�SHRSOH� WR� OLYH� DXWRQRPRXV� OLYHV�KDV�
EHHQ� LQWHJUDWHG� LQWR� SXEOLF� SROLF\� DQG� LV� UHJXODWHG� E\� RYHUVLJKW�
DJHQFLHV� WR� HQVXUH� WKH� GHOLYHU\� RI� UHVSHFWIXO� VHUYLFHV�� � 7RGD\��
LQGLYLGXDOV� WUDQVLWLRQ� IURP� WKHLU� IDPLOLDO� KRPHV� LQWR� VPDOO� JURXS�
KRPHV� DQG� DSDUWPHQWV� DV� D� FRPLQJ� RI� DJH� WUDQVLWLRQ�� PXFK� OLNH�
WKHLU�W\SLFDO�SHHUV�� 

:KLOH� SURJUHVVLYH� SROLFLHV� JRYHUQLQJ� VXSSRUWV� RI� SHRSOH�
ZLWK�LQWHOOHFWXDO�GLVDELOLWLHV�DUH�DGPLUDEOH�DQG�YLWDO�WR�WKH�LQWHJULW\�
RI� WKLV� SRSXODWLRQ�� WKH� DIWHU� HIIHFWV� RI� FHQWXULHV� RI� LQIDQWLOL]LQJ�
DXWKRULWDWLYH� FDUH� OHDYH� DQ� LQGHOLEOH� EORW� WKDW� ZH� LQ� WKH� ILHOG� VWLOO�
JUDSSOH�ZLWK��  3URYLGLQJ�VXSSRUWV� IRU�D�KLVWRULFDOO\�YXOQHUDEOH�DQG�
XQGHUVHUYHG�SRSXODWLRQ� WKDW�KDV�EHHQ� LVRODWHG��DEXVHG��VHJUHJDWHG��
RYHU-PHGLFDWHG�� VWLJPDWL]HG�� DQG�PLVXQGHUVWRRG� SUHVHQWV� LQKHUHQW�
FKDOOHQJHV��  $V� SURIHVVLRQDOV� ZH� DUH� FKDUJHG� ZLWK� DWWHPSWLQJ� WR�
IRUJH� D� EDODQFH� EHWZHHQ� DXWKRULWDWLYH� DQG� SHUPLVVLYH�
DSSURDFKHV�� 8OWLPDWHO\��WKH�SHUVRQDO�ZHOIDUH�RI�WKH�LQGLYLGXDOV�ZH�
VXSSRUW�LV�RXU�UHVSRQVLELOLW\�WR�PDLQWDLQ�DW�WKH�KLJKHVW�OHYHO��ZKLOH�
VLPXOWDQHRXVO\� UHVSHFWLQJ� WKH� ULJKWV� RI� WKH� LQGLYLGXDO� WR� EH�
DXWRQRPRXV�LQ�KLV�RU�KHU�FKRLFHV��  

&RQVLGHU� WKH� UROH� RI� D� VXSSRUW� SURIHVVLRQDO� LQ� WKH�
FRPPXQLW\� ZLWK� D� EULWWOH� GLDEHWLF� ZKR� ZDQWV� WR� EX\� D� FDVH� RI�
VXJDU\�VRGD�DQG�FRRNLHV�DJDLQVW�WKHLU�SUHVFULEHG�GLHWDU\�JXLGHOLQHV��
RU� WKH� \RXQJ� ZRPDQ� ZKR� KDV� QRW� EHHQ� DVVHVVHG� DV� KDYLQJ� WKH�
DELOLW\� WR� DSSUHFLDWH� WKH� FRQVHTXHQFHV� RI� VH[XDO� UHODWLRQV� EXW�
QRQHWKHOHVV� LQYLWHV� D�YDULHW\�RI� \RXQJ�PHQ� WR�KHU�EHG��  /LNHZLVH��
FRQVLGHU� \RXUVHOI� RUGHULQJ� )UHQFK� IULHV� DOWKRXJK� \RXU� GRFWRU�
DGYLVHV�WR�FXW�EDFN�RQ�FKROHVWHURO�� ,PDJLQH�EHLQJ�WROG�EHIRUH�\RXU�
ILUVW�VH[XDO�HQFRXQWHU�WKDW�\RX�KDG�WR�VLW�IRU�DQ�RIILFLDO�DVVHVVPHQW�
RI� \RXU� NQRZOHGJH�� MXGJLQJ� \RXU� DELOLW\� DV� DQ� DGXOW� WR� HQJDJH� LQ�
VH[XDO� DFWLYLW\� DQG� KDYLQJ� \RXU� LPSXOVHV� PLWLJDWHG� E\� VWDII�
REOLJDWHG�WR�³SURWHFW�\RX�´� 

6XSSRUW�SURIHVVLRQDOV�QHJRWLDWH�D�PLQHILHOG�RI�FRQXQGUXPV�
GDLO\� WKDW� UHTXLUH� ZHOO-GHYHORSHG� VNLOOV� LQ� HPEUDFLQJ� WHDFKDEOH�
PRPHQWV� DQG� QHJRWLDWLQJ� FRPSURPLVH��  7KH� VWUXJJOH� LV� IXUWKHU�
H[DFHUEDWHG� LQ� VHUYLQJ� D� SRSXODWLRQ� WKDW� H[SHULHQFHV� VLJQLILFDQW�
LPSDFWV�RI�DEXVH�DQG�WUDXPD�DW�IDU�JUHDWHU�UDWHV�WKDQ�RWKHU�JURXSV�LQ�
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VRFLHW\��  7KH� LQGLYLGXDOV� ,�ZRUN�ZLWK� DV� D�SURIHVVLRQDO� FRPPRQO\�
VXIIHU� IURP� FRPRUELG� FRQGLWLRQV� VXFK� DV� SK\VLFDO� GLVDELOLWLHV��
PHQWDO�LOOQHVV��SHUVRQDOLW\�GLVRUGHUV��WUDXPD�UHODWHG�GLVRUGHUV��SRRU�
VHOI-HVWHHP�� DQG� SV\FKRWURSLF-LQGXFHG� PHGLFDO� GLDJQRVHV��  7KH�
GLDOHFWLFDO� WXJ� RI� RSSRVLQJ� LGHRORJLHV� LQ� VXSSRUWLQJ� SHUVRQV� ZLWK�
LQWHOOHFWXDO� GLVDELOLWLHV� LQHYLWDEO\� UHVXOWV� LQ� SHUFHLYHG� DQG� UHDO�
SRZHU� G\QDPLFV� WKDW� FDQ� OHDYH� WKH� YXOQHUDEOH� LQGLYLGXDO� PRUH�
GHSHQGHQW�RQ�RWKHUV�� )XUWKHUPRUH��WKH\�DUH�LOO-HTXLSSHG�ZLWK�VNLOOV�
RI� VHOI-UHOLDQFH� GXH� WR� DQ� REOLJDWRU\� VDIHW\� QHW� WKDW� SUHYHQWV�
RSSRUWXQLWLHV�WR�PDNH�PLVWDNHV�DQG�OHDUQ�IURP�WKHP�� ,W�LV�QR�HDVLHU�
IRU� WKH� LQGLYLGXDO� VHUYHG��ZKR� LV� DZDUH� RI� WKH� DUHDV� RI� WKHLU� OLYHV�
WKDW� WKH\�UHTXLUH�DVVLVWDQFH�ZLWK��DQG�QRQHWKHOHVV�PD\�UHVHQW� WKHLU�
GLIIHUHQFHV� DV� WKH\� QHJRWLDWH� D� FRPPXQLW\� WKDW� EHOLWWOHV� DQG�
GLVFULPLQDWHV�DJDLQVW�WKHP�� 7KHVH�DUH�SHRSOH�ZLWK�OLWWOH�VRFLDO�DQG�
ILQDQFLDO�FDSLWDO��  

$V�QRWHG�LQ�'U��&KDUOHV¶�DUWLFOH��$PHULFDQ�FXOWXUH�SODFHV�D�
KLJK� YDOXH� RQ� ZHDOWK�� DFKLHYHPHQW�� DQG� VHOI-UHOLDQFH�� DQG�
FRQVHTXHQWO\� D� GLVGDLQ� IRU� WKRVH� PHPEHUV� RI� VRFLHW\� XQDEOH� WR�
DWWDLQ� VRFLDO� VWDWXV�� WKHUHE\� GHHPLQJ� WKHP� GHILFLHQW��  7KLV�
SRSXODWLRQ� KDV� KDG� WR� VWUXJJOH� DJDLQVW� WKH� DGGHG� FHQWXULHV-ROG�
VWLJPD�RI�EHLQJ�ODEHOHG�E\�PHGLFDO�SURIHVVLRQDOV�LQ�WKH�SDUODQFH�RI�
WKH� EDG� ROG� GD\V�� PHQWDOO\� GHILFLHQW�� UHWDUGHG�� PRURQ�� DQG�
LPEHFLOH�� 7KHVH�SLOORU\LQJ�ZRUGV�KDYH�VLQFH�EHHQ�SXUJHG�IURP�RXU�
SURIHVVLRQDO� OH[LFRQ��  :RUGV� DUH� SRZHUIXO�� DQG� DGRSWLQJ� SRLVHG�
VHPDQWLFV� VHUYH� DV� KRPHRSDWKLF� GRVHV� IRU� VRFLHW\� WR� DLG� LQ� WKH�
DEVRUSWLRQ�RI�FXOWXUDO�VKLIWV�LQ�SHUFHSWLRQ� 

:RUNLQJ� ZLWK� LQGLYLGXDOV� ZKR� KDYH� KDG� DW\SLFDO� VRFLDO��
HGXFDWLRQDO�� DQG� LQWHOOHFWXDO� GHYHORSPHQW� UHTXLUHV� D� WROHUDQFH� RI�
DPELYDOHQFH�DV�ZHOO�DV�D�IRFXV�RQ�LQGLYLGXDO�VLWXDWLRQV�� 7KH�QHHGV�
RI� FOLHQWV� YDU\� YDVWO\� EDVHG� RQ� DJH�� GLDJQRVHV�� SHUVRQDOLW\�� DQG�
H[SHULHQFHV��  $Q� HOGHUO\� JHQWOHPDQ� ZLWK� LQWHOOHFWXDO� GLVDELOLWLHV�
ZKR�ZDV� IRUPHUO\� LQVWLWXWLRQDOL]HG� DQG�RU� VHYHUHO\� QHJOHFWHG� DV� D�
VPDOO�FKLOG�KDV�QHHGV�WKDW�FDQQRW�EH�DGGUHVVHG�E\�LQWHUYHQWLRQV�WKDW�
PHHW� WKH� QHHGV� RI� D� \RXQJ� KLJK� VFKRRO� JUDGXDWH� RQ� WKH� DXWLVP�
VSHFWUXP�ZKR�KDV� OLYHG� LQ� D� VXSSRUWLYH� IDPLO\� VHWWLQJ� WKURXJKRXW�
WKHLU� IRUPDWLYH� \HDUV��  :H� VHUYH� SHRSOH� EHUHIW� RI� WKH� UHODWLRQDO�
HQJDJHPHQW� RI� FDUHWDNHUV�� DV� ZHOO� DV� SHRSOH� ZKR� KDYH� EHHQ�
VXSSRUWHG�E\�HDUO\�LQWHUYHQWLRQ�SURJUDPV�VLQFH�LQIDQF\��  

$� VXSSRUW� SURIHVVLRQDO� PD\� EH� DVVLVWLQJ� ZLWK� HQG� RI� OLIH�
FDUH� IRU� RQH� LQGLYLGXDO� DQG� FRPLQJ� RI� DJH� VWUXJJOHV� IRU� DQRWKHU�
ZLWKLQ�WKH�VDPH�JURXS�KRPH�VHWWLQJ�� ³3HUVRQ�FHQWHUHG�VXSSRUWV´�LV�
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WKH�PDQWUD�RI�WKH�ILHOG�� 6WDII�DQG�SHUVRQV�VXSSRUWHG�LGHDOO\�GHYHORS�
D� WHDPZRUN� DSSURDFK� WR� UHVROYLQJ� SUREOHPV� WR� DYRLG� SRZHU�
VWUXJJOHV��  ,� HQFRXUDJH�P\�VWDII� WR� ILUVW�GHYHORS�D�JHQXLQH� UDSSRUW�
ZLWK�WKH�SHRSOH�WKH\�VXSSRUW�DQG�WR�LQIRUP�DOO�RI�WKHLU�LQWHUDFWLRQV��
HYHQ�WKH�PRVW�FKDOOHQJLQJ��ZLWK�HPSDWK\�� :H�DOVR�PXVW�UHFRJQL]H�
WKDW�ULJKWV�DUH�OLQNHG�WR�UHVSRQVLELOLWLHV�DQG�WKDW�WKLV�WHQHW�DSSOLHV�WR�
XV�DOO��  ,W� LV�QRW�RXU� MRE� WR�EH�RPQLSRWHQW� VDYLRUV��  ,W� LV�RXU� MRE� WR�
KHOS�SHRSOH� DWWDLQ� WKH� VNLOOV� WKH\�QHHG� WR� H[HUFLVH� WKHLU� ULJKWV� DQG�
OLYH�DXWRQRPRXV�OLYHV�� :H�PXVW�DSSO\�FRPPRQ�VHQVH�DQG�HGXFDWHG�
JXHVVHV� WR� PLWLJDWH� RXU� RZQ� IHDUV� RI�� ³:KDW� LI� WKH\� IDLO"´� DQG�
SURPRWH�D�GLJQLW\�RI�ULVN��  

(PSRZHUPHQW� KDV� GLIIHUHQW� PHDQLQJV� WR� GLIIHUHQW� SHRSOH�
DQG�ZH� ILUVW�QHHG� WR�PHHW�SHRSOH�ZKHUH� WKH\� DUH� WR�HVWDEOLVK� WUXVW�
DQG� JHQXLQH� UDSSRUW��  3URWHFWLQJ� LQGLYLGXDOV� WRR�PXFK� VWLIOHV� WKHLU�
LQGHSHQGHQFH� DQG� DELOLW\� WR� KDYH� D� YDULHW\� RI� H[SHULHQFHV� WR�
GHYHORS�IURP�� %\�WKH�VDPH�WRNHQ��VWDII�LV�VLPXOWDQHRXVO\�H[SHFWHG�
WR� JXDUDQWHH� WKH� VDIHW\� DQG� ZHOIDUH� RI� WKH� LQGLYLGXDOV� WKH\�
VXSSRUW�� 6XSSRUW�VHUYLFHV�IRU�WKH�LQWHOOHFWXDOO\�GLVDEOHG�SRSXODWLRQ�
DUH� ILQDOO\� VHHNLQJ� D�PLGGOH� JURXQG�� UHPRYLQJ� WKH� DGPLQLVWUDWLYH�
DQG�SROLF\�EDUULHUV�ZKLOH�FUHDWLQJ� DYHQXHV�DQG� IXQGLQJ� WR� VXSSRUW�
SHRSOH�LQ�WKH�OHDVW�UHVWULFWLYH�VHWWLQJ�WKDW�WKH\�GHVLUH��  

,Q� VSLWH� RI� WKH� GLVSDULWLHV� DQG� RIWHQ� FRPSRXQGHG� WUDXPDV�
DQG�DEDQGRQPHQWV�H[SHULHQFHG�E\�D�PDMRULW\�RI�WKH�SHRSOH�,�ZRUN�
ZLWK�� WKH\� DUH� DPRQJ� WKH� PRVW� UHVLOLHQW� LQGLYLGXDOV� ,� KDYH�
HQFRXQWHUHG� DQG� DGHSW� DW� DFTXLULQJ� VNLOOV� WR� PDNH� WKHLU� ZD\� LQ�
VRFLHW\��  7KH\�KDYH�KDG� D� JUHDW�GHDO�PRUH� WKDQ� WKHLU� IDLU� VKDUH�RI�
IUXVWUDWLRQ�� ZKLFK� WKH\� KDYH� OHDUQHG� WR� WROHUDWH��  :LWK� RXU� KHOS��
PDODGDSWLYH� FRSLQJ� VWUDWHJLHV� \LHOG� WR� DGDSWLYH� VNLOOV��  2QFH� IUHH�
IURP� WKH� OLWHUDO� SK\VLFDO� UHVWUDLQWV� RI� WKH� LQVWLWXWLRQV�� WKH\� QRZ�
FRQWHQG�ZLWK�WKH�VRPHWLPHV�KDUURZLQJ�EXUGHQ�RI�FKRLFH�� 7KH�ILHOG�
KDV�PRYHG�GUDVWLFDOO\� LQ�D�KDQGIXO�RI�GHFDGHV� IURP� WKH�PXWLQJ�RI�
LQGLYLGXDOLW\�DQG� UHVWULFWLRQ�RI�H[SHULHQFHV� WR�KHUDOGLQJ� LQGLYLGXDO�
FKRLFH� DQG� SHUVRQDO� HPSRZHUPHQW�� WKRXJK� QRW� ZLWKRXW� JURZLQJ�
SDLQV�� 

5HPDUNDEOH� DFFRPSOLVKPHQWV� KDYH� EHHQ� UHDOL]HG� IRU�
SHRSOH��ZKLFK�LQ�GHFDGHV�SULRU�ZRXOG�KDYH�EHHQ�LPSRVVLEOH�� )RU����
\HDUV�� ,�KDYH�NQRZQ�D�JHQWOHPDQ�,�ZLOO�UHIHU� WR�DV�%LOO\�WR�SURWHFW�
KLV� DQRQ\PLW\��  %LOO\� VSHQW� WKH� ILUVW� ��� \HDUV� RI� KLV� OLIH� LQ� D� FULE�
ORFNHG� LQ� WKH�DWWLF�RI�KLV� IDPLOLDO�KRPH� LQ�D� UXUDO�FRPPXQLW\��  $V�
RQH�RI����FKLOGUHQ�ERUQ�DW�KRPH��KLV�PRWKHU�WRRN�QRWH�RI�KLV�GHOD\V�
DQG�GHFLGHG� WR�NHHS�KLP�KLGGHQ�DZD\��  ,W�ZDV�QRW�GLVFRYHUHG� WKDW�
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KH�KDG�EHHQ�NHSW� LQ� WKLV� URRP�XQWLO� DXWKRULWLHV� FDPH� WR� WKH�KRXVH�
DIWHU� KLV� PRWKHU¶V� GHDWK� DQG� D� \RXQJHU� VLVWHU� VKRZHG� WKHP� KLV�
URRP��  6KH�UHSRUWHG�WKDW�KHU�PRWKHU�KDG�KHU�GHOLYHU�PHDOV�WR�%LOO\�
DQG� WKDW� VKH� ZRXOG� OLQJHU�� WHDFKLQJ� KLP� WKH� DOSKDEHW� DQG�
UXGLPHQWDU\�PDWK��  +LV�VLVWHU�KDG�D�VPDOO�KDPVWHU�VKH�ZRXOG�EULQJ�
LQ�DV�ZHOO�IRU�KLP�WR�SOD\�ZLWK��  

'HHPHG�D�ZDUG�RI�WKH�VWDWH��WKH�UHFRUGV�IURP�WKH�LQVWLWXWLRQ�
%LOO\�ZDV�EURXJKW� WR� LQGLFDWH� WKDW�KH�JUHZ�RYHU� D� IRRW�DIWHU�EHLQJ�
OLEHUDWHG�IURP�WKDW�DWWLF�URRP�� +H�JDLQHG�ZHLJKW�DQG�KLV�ODQJXDJH�
GHYHORSPHQW� IORXULVKHG��  ,Q� WKH���V��%LOO\� UHVLGHG�RQ�D� UHVLGHQWLDO�
FDPSXV� IRU� LQGLYLGXDOV� ZLWK� LQWHOOHFWXDO� GLVDELOLWLHV� LQ� D� GRUP�
VHWWLQJ� DQG� LQ� WKH� ��V�� KH�PRYHG� WR� D� JURXS� KRPH�ZKHUH� KH� VWLOO�
OLYHV�WRGD\�� )LYH�GHFDGHV�DIWHU�EHLQJ�OLEHUDWHG�IURP�WKDW�DWWLF��%LOO\�
KDV�DQ�LPDJLQDU\�KDPVWHU�WKDW�VRPHWLPHV�VNLWWHUV�XS�KLV�DUP�ZKHQ�
KH�LV�HVSHFLDOO\�KDSS\�� %LOO\�LV�DOPRVW�DOZD\V�KDSS\�� +H�VHUYHV�DV�
DQ�DFRO\WH�DW�KLV�FKXUFK�HYHU\�6XQGD\��ZKHUH�KH�KDV�PDGH�IULHQGV�
KH�FRQVLGHUV�IDPLO\��  

*URXSV� KDYH� D� WHQGHQF\� WR� GHOHJDWH� WKHLU� XQIDYRUDEOH�
IHHOLQJV� LQWR� VXEJURXSV� DV� FRQWDLQHUV� RI� WKHLU� SURMHFWLRQV�� DQG�
YXOQHUDEOH� SHRSOH� VHUYH� DV� FRQYHQLHQW� FRQWDLQHUV� WR� EH�
PDUJLQDOL]HG��  ,I� ZH� DUH� LQ� IDFW� DOZD\V� DW� D� FURVVURDGV� EHWZHHQ�
JURZWK�DQG�HYDVLRQ��DV�:LOIUHG�%LRQ�VXJJHVWV��WKH�VWDII�DV�D�SDUW�RI�
WKH� WKHUDSHXWLF� PLOLHX� VKRXOG� VWDUW� ZLWK� D� ZRUNLQJ� K\SRWKHVLV� WR�
PHHW� WKH� LQGLYLGXDO�ZKHUH� WKH\� DUH� DQG�QRW�ZKHUH�ZH�PLJKW�ZLVK�
WKH\� ZRXOG� EH� � $V� VWDWHG� E\� 'U�� &KDUOHV�� ³,I� ZH� FDQ� EH� FXULRXV�
DERXW� FKDOOHQJHV� UDWKHU� WKDQ� IULJKWHQHG� RU� RYHUZKHOPHG�� WKHQ�ZH�
FDQ� OHDUQ� DQG� GHYHORS� � ,W� LV� SUHFLVHO\� WKRVH� ZKR� VHH� WKH� ZRUOG�
GLIIHUHQWO\�ZKR�OLNHO\�KDYH�WKH�PRVW�WR�WHDFK�XV�´�  

2YHU� WKH� SDVW� ��� \HDUV�� ,� KDYH� KDG� WKH� SULYLOHJH� RI� EHLQJ�
SURIHVVLRQDOO\� HPEUDFHG� DQG� FKDOOHQJHG� VHUYLQJ� WKH� LQWHOOHFWXDOO\�
GLVDEOHG�SRSXODWLRQ��SURPRWLQJ�DGYRFDF\�DQG�DFFHSWDQFH�ZLWKLQ�WKH�
FRPPXQLW\��  7KH\�XQGRXEWHGO\�KDYH�EHHQ�P\�JUHDWHVW� WHDFKHUV� LQ�
KXPLOLW\�� LQWXLWLRQ�� UHVLOLHQFH�� SHUVHYHUDQFH�� DQG� KRSH��  :H�RZH� LW�
WR�RXUVHOYHV�WR�LPSOHPHQW�SXEOLF�SROLFLHV�WKDW�DYRLG�EOLQG�VSRWV� LQ�
WKH� FDUH� RI� WKH� YXOQHUDEOH� PHPEHUV� RI� RXU� FRPPXQLW\�� DQG� WR�
LQWHJUDWH� WKH� GLDOHFWLFDO� SXOO� RI� RSSRVLQJ� DSSURDFKHV� WR� IRVWHU�
LQWHUGHSHQGHQF\� 

&KULVWLQH� -HQVHQ� LV� D� KXPDQ� VHUYLFHV� SURIHVVLRQDO� ZLWK� D�
EDFNJURXQG� LQ� SV\FKRORJ\� DQG� VRFLDO� ZRUN��  6KH� KDV� ZRUNHG� LQ�
YDULRXV� UROHV� RYHU� ��� \HDUV� VXSSRUWLQJ� DQG� DGYRFDWLQJ� IRU�
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LQGLYLGXDOV�ZLWK�LQWHOOHFWXDO�GLVDELOLWLHV�� &KULVWLQH�LV�DQ�DGYLVRU�IRU�
:LVKHV� DQG� 'UHDPV�� D� ORFDO� FKDSWHU� RI� WKH� 6HOI� $GYRFDF\�
$VVRFLDWLRQ� RI� 1HZ� <RUN� 6WDWH�� DQ� RUJDQL]DWLRQ� SURPXOJDWHG� E\�
LQGLYLGXDOV�ZLWK�GLVDELOLWLHV� WR�DGYRFDWH� IRU� WKHLU� ULJKWV�� �6KH�PD\�
EH�FRQWDFWHG�DW�FMHQVHQ���#JPDLO�FRP�� q� 

'HSHQGHQFH��,QGHSHQGHQFH��DQG� 
$PHULFDQ�3ROLWLFV 
3DXO�6DOVWURP—6W��0DU\-RI-WKH-:RRGV�&ROOHJH 

7KLQNLQJ�RI�GHSHQGHQFH��P\�WKRXJKWV�JR�EDFN�WR������DQG�D�
WUDIILF�MDP�LQ�1HZ�<RUN�&LW\���:LWK�D�FDUORDG�RI�IHOORZ�SHDFH�DFWLY�
LVWV�� ,�ZDV� WUDSSHG�DW�DQ� LQWHUVHFWLRQ� LQ�XSSHU�0DQKDWWDQ��QRW�RQO\�
EXPSHU-WR-EXPSHU�EXW�IURP�DOO�GLUHFWLRQV���:KHQHYHU�D�WLQ\�VSDFH�
RSHQHG—HYHQ� MXVW� D� IRRW� RU� WZR—VRPHRQH� ZRXOG� LQFK� WKHLU� FDU�
IRUZDUG�DQG�WKHQ�WKH�QHZ�VSDFH�EHKLQG�WKHP�ZRXOG�YDQLVK�DV�ZHOO���
6R��EHLQJ�SHDFH�DFWLYLVWV��ZH�GLVSHUVHG�WR�WKH�EDFN�HQGV�RI�WKH�IRXU�
FRQYHUJLQJ�OLQHV�DQG�DVNHG�WKRVH�GULYHUV�WR�EDFN�XS��WXUQ�DURXQG��RU�
WXUQ� GRZQ� VLGH� VWUHHWV�� ZKDWHYHU� ZDV� SRVVLEOH�� � ,W� WRRN� DERXW� DQ�
KRXU�IRU�WKH�MDP�WR�XQVQDUO��� 

%\�FRQWUDVW��ZKHQ�,�WKLQN�RI�LQGHSHQGHQFH��P\�WKRXJKWV�JR�
EDFN�WR�)HEUXDU\�������ZKLFK�,�VSHQW�DW�D�FDYH�RQ�D�PRXQWDLQVLGH�
RYHUORRNLQJ�VRXWKHUQ�&RORUDGR¶V�+XHUIDQR�9DOOH\���:KLOH�PHGLWDW�
LQJ� WKHUH�� LW� VHHPHG� ,�ZDV� ORRNLQJ� GRZQ� DW� HYHU\WKLQJ�� LQFOXGLQJ�
P\VHOI�� IURP�VRPHSODFH� DERYH� LW� DOO�� �6XFK�PHWDSKRUV� DUHQ¶W� DGH�
TXDWH�EXW�RQH�ZRUG�WKDW�VXUHO\�ILWV�LV�SHUVSHFWLYH� 

,�WKLQN�SHUVSHFWLYH�LV�WKHUDSHXWLF���,W�GRHVQ¶W�UHTXLUH�PHGLWD�
WLRQ�DW�D�KLJK�DOWLWXGH��EXW�LW�PD\�UHTXLUH�VRPH�W\SH�RI�³VSDFH�´��2U�
PD\EH� LW� MXVW� WDNHV� D� IL[HG� SRLQW� RI� UHIHUHQFH�� � :KHWKHU� OLIH� LV�
YLHZHG�SV\FKRORJLFDOO\��VSLULWXDOO\��RU�ELRORJLFDOO\��LW�VHHPV�LQWUDF�
WDEO\�UHODWLRQDO�� �6R�E\�³D�IL[HG�SRLQW�RI�UHIHUHQFH�´�,�PHDQ�VRPH�
WKLQJ� WKDW¶V� LQWLPDWHO\� UHODWHG� WR�RXU�SHUVRQDO� OLIH�DQG� LV� URRWHG� LQ�
SODFH�� XQFKDQJHDEOH—RU� PD\EH�� SV\FKRORJLFDOO\� VSHDNLQJ��
³LQWHUQDOL]HG�´� OLNH� WKH� HPRWLRQDO� VHOI-UHJXODWLRQ� WKDW� 0DULO\Q�
&KDUOHV�ZULWHV�RI���  

0DULO\Q�&KDUOHV¶� ILUVW� SDUDJUDSK�PHQWLRQV�RXU� LQIDQF\� DQG�
FDUHJLYHUV�ZKR� UHODWH� WR�RXU�HDUO\�GLVWUHVVHV�HPSDWKLFDOO\�� WKHUHE\�
IRVWHULQJ� ³WKH� UK\WKPV�RI� HPRWLRQDO� UHJXODWLRQ� WKDW� DUH� HYHQWXDOO\�
LQWHUQDOL]HG� E\� WKH� FKLOG� DV� VHOI-UHJXODWLRQ�´� �:LWKRXW� VXFK� HPR�
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WLRQDO� VHOI-UHJXODWLRQ�� VKH� VD\V��ZH� ORRN� WR� RWKHU� SHUVRQV� WR� VDIH�
JXDUG�RXU�HPRWLRQDO�ZHOO-EHLQJ��RU�ZH�WXUQ�WR�HVFDSLVW�DFWLYLWLHV�WR�
UHOLHYH�RXU�HPRWLRQDO�GLVWUHVV��DQG�HLWKHU�ZD\�ZH�FDQ�VOLGH�WRZDUG�
GHSHQGHQF\� RU� DGGLFWLRQ�� � ³0RVW� DGGLFWLYH� F\FOHV� FDQ� EH� VHHQ� DV�
LQDGHTXDWH� DWWHPSWV� WR� REWDLQ� UHOLHI� IURP� LQWHUQDO� GLVWUHVV�´� VKH�
ZULWHV� 

:H�NQRZ�RQO\�WRR�ZHOO� WKH�WXUPRLO�WKDW�HPRWLRQDO�GHSHQG�
HQFH�FDQ�LQIOLFW�RQ�LQWLPDWH�UHODWLRQVKLSV��EXW�WKDW�OHDYHV�D�TXHVWLRQ��
GR� LQWLPDWH� UHODWLRQVKLSV� E\� WKHLU� YHU\� QDWXUH� UXOH� RXW� HPRWLRQDO�
DQG�RU�KDUPRQLRXV� LQGHSHQGHQFH"� � ,�GRQ¶W� WKLQN�VR�� � ,QVWHDG��KDU�
PRQLRXVO\�HPRWLRQDOO\-LQGHSHQGHQW�SDUWQHUV�VHHP�WR�EH�WUXO\�FRP�
SDWLEOH���5DWKHU�WKDQ�GHSHQGHQFH�RU�FR-GHSHQGHQFH��LQ�RWKHU�ZRUGV��
FR-LQGHSHQGHQFH� VHHPV� WR� EH� SRVVLEOH—EXW� DV� 0DULO\Q� &KDUOHV�
VD\V��VXFK�³DXWRQRPRXV�LQWHUUHODWLQJ�GHSHQGV�RQ�D�VHFXUH�DQG�VWD�
EOH�LGHQWLW\�´ 

7UXH� KDUPRQ\� RU� FRPSDWLELOLW\� VHHPV� OLNHOLHVW� ZKHQ� SDUW�
QHUV�DUH�HYHQO\�PDWFKHG�� �0LQG�\RX�� WKDW�GRHVQ¶W�SUHYHQW�XV� IURP�
SURMHFWLQJ�RXU�LQWHUQDOO\-JHQHUDWHG�H[SHFWDWLRQV�RQWR�RXU�SDUWQHU—
DSSDUHQWO\� WKH� SURMHFWLRQ� RI� LQWHUQDOO\-JHQHUDWHG� H[SHFWDWLRQV� LV�
LQHYLWDEOH� EHWZHHQ� LQWLPDWH� SDUWQHUV�� � %XW� ZKHQ� WKH� SDUWQHUV� DUH�
HYHQO\�PDWFKHG�� WKH�GUDPDV�JHQHUDWHG�E\�WKHLU�SURMHFWLRQV�FDQ�EH�
FRPH�D�JDPH�WKH\�SOD\�WRJHWKHU���7KH\�FDQ�DFW�WKHLU�VHSDUDWH�SDUWV�
DQG� VWLOO� VLPXOWDQHRXVO\� EH� WRJHWKHU� LQ� KDUPRQ\� VRPHSODFH� ZLWK�
PRUH�SHUVSHFWLYH�� ORRNLQJ�GRZQ�RQ� WKHPVHOYHV�� VR� WR� VSHDN�� IURP�
VRPHSODFH�KLJKHU� 

%\�LQWLPDWH�SDUWQHUV�EHLQJ�³HYHQO\�PDWFKHG�´�,�PHDQ�PHQ�
WDOO\�DQG�HPRWLRQDOO\�VR—RI�ZKLFK�PHQWDOO\�VLPSO\�PHDQV�HTXDOO\�
LQWHOOLJHQW����'RQ¶W�WDNH�P\�ZRUG�IRU�LW—DVN�D�GDWLQJ�VHUYLFH����$V�
IRU�HPRWLRQDOO\��,�PHDQ�HTXDOO\�XQ-QHHG\�HPRWLRQDOO\���3HRSOH�DUH�
ERUQ�HPRWLRQDOO\�QHHG\�EXW��DV�0DULO\Q�&KDUOHV�VD\V��WKH\�VWDUW�EH�
FRPLQJ� OHVV� QHHG\� DV� LQIDQWV� E\� UHFHLYLQJ� XQFRQGLWLRQDO� ORYH� DQG�
DFFHSWDQFH���$V�WRGGOHUV��WKH\�JURZ�VWLOO�OHVV�QHHG\�ZKHQ�WKHLU�FDUH�
JLYHUV� VXSSOHPHQW� WKHLU� XQFRQGLWLRQDO� ORYH� E\� VHWWLQJ� UHDVRQDEOH�
OLPLWV�� LQFOXGLQJ� UHDVRQDEOH� FRQVHTXHQFHV� IRU� YLRODWLQJ� OLPLWV��
WKHUHE\�SURPSWLQJ�VHOI-UHJXODWLRQ�ZLWKRXW�HYHU�LQ�WKH�VOLJKWHVW�ZLWK�
KROGLQJ�ORYH��D�SRLQW�WKDW�0DULO\Q�&KDUOHV�VWUHVVHV� 

9HQWXULQJ� LQWR� VRFLDO� SV\FKRORJ\��0DULO\Q�&KDUOHV� FRQWLQ�
XHV�� 

+LVWRULFDOO\��SDUHQWLQJ�EHKDYLRUV�KDYH�WHQGHG�WR�VSLOW�
EHWZHHQ� D� PRUH� DXWKRULWDWLYH� VW\OH� WKDW� IRFXVHV� RQ�
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WHDFKLQJ� WKH� FKLOG� WR� DFFRPPRGDWH� WR� UXOHV� DQG� WKH�
QHHGV� RI� RWKHUV�� YHUVXV� D� PRUH� SHUPLVVLYH� VW\OH� LQ�
ZKLFK�WKH�FKLOG¶V�IHHOLQJV�DUH�SULYLOHJHG���,Q�RUGHU�WR�
PRYH� IURP� GHSHQGHQF\� WR� JUHDWHU� DXWRQRP\�� FKLO�
GUHQ�QHHG�VRPH�FRPELQDWLRQ�RI�WKHVH�WZR�VW\OHV��� 

 %XW� VXFK� D� SUXGHQW� FRPELQDWLRQ� GRHVQ¶W� KDSSHQ� HQRXJK���
,QVWHDG�� WKHUH¶V� WRR� PXFK� RYHU-DXWKRULWDWLYH� DQG� RYHU-SHUPLVVLYH�
FKLOGUHDULQJ���0DULO\Q�&KDUOHV�LPSOLFLWO\�FDXWLRQV�DJDLQVW�WKRVH�H[�
WUHPHV� E\� VD\LQJ� ³$XWKRULWDWLYH� DQG� SHUPLVVLYH� SDUHQWLQJ� VW\OHV�
KDYH�EHHQ� OLQNHG� WR� LGHRORJLFDO�YDOXH� VWUXFWXUHV�� WKH� ULJKW�DQG� OHIW�
UHVSHFWLYHO\�´� �6KH�FLWHV� UHVHDUFK�SXEOLVKHG�E\�6\OYDQ�7RPNLQV�LQ�
������ZKLFK�³VKRZHG�WKDW�WKHVH�W\SHV�RI�EDVLF�RULHQWDWLRQV�DUH�URRW�
HG�LQ�HPRWLRQ��ZKLFK�PDNHV�WKHP�KLJKO\�UHVLVWDQW�WR�UHIOHFWLRQ�RU�WR�
FKDQJH�´� �2I�FRXUVH�� \RX�PD\�KDSSHQ� WR� OLNH�RQH�RI� WRGD\¶V� LGHR�
ORJLFDO� YDOXH� VWUXFWXUHV�� EXW� 0DULO\Q� &KDUOHV� FDXWLRQV� DERXW� ³D�
EUHDNGRZQ� WKDW� RFFXUV� DW� WKH� FRUH� RI� FRPPXQLW\� LQ�$PHULFD� WKDW�
UHIXVHV�WR�UHFRJQL]H�RXU�LQWHUGHSHQGHQFH�RQ�RQH�DQRWKHU�´��� 

6KH�YHQWXUHV� QRW� MXVW� LQWR� VRFLDO� SV\FKRORJ\�EXW� LQWR� SROL�
WLFV��EURDFKLQJ�ZKDW�FXUUHQWO\�LV�VR�KDUG�WR�LJQRUH�LQ�$PHULFD�� WKH�
GDPDJH� WKDW� LV� EHLQJ� LQIOLFWHG� RQ� SXEOLF� OLIH� E\� SHRSOH¶V� SHUVRQDO�
HPRWLRQDO�QHHGV�� �2Q� WKH�KHHOV�RI�YHUEDO�RXWEXUVWV�E\�HPRWLRQDOO\�
QHHG\� SROLWLFLDQV�� ZH¶UH� VHHLQJ� SK\VLFDO� RXWEXUVWV� IURP� VRPH� RI�
WKHLU�IROORZHUV���0HDQZKLOH��LQ�WKHLU�SULYDWH�OLYHV��SROLWLFLDQV¶�HPR�
WLRQDO� QHHGV� FDQ� OHDG� WR� XJO\� LI� QRW� LOOHJDO� EHKDYLRU� WKDW� FDQ� WKHQ�
OHDYH�WKHP�EHKROGHQ�WR�SHRSOH�ZKR�NQRZ�WKHLU�VHFUHWV�DQG�KDYH�WKH�
SRZHU�WR�UHYHDO� WKHP�� �$FWLQJ�RQ�QHHG\�HPRWLRQV�� LQ�RWKHU�ZRUGV��
FDQ� OHDYH� SROLWLFLDQV� ³FRPSURPLVHG´� DQG� VXEMHFW� WR� EODFNPDLO�� � -��
(GJDU� +RRYHU� NHSW� ILOHV� RQ� PDQ\� SROLWLFLDQV¶� LQGLVFUHWLRQV� VR� KH�
FRXOG�KHUG�WKHP�EHKLQG�KLV�DJHQGD���7KDW�GLGQ¶W�ZRUN�IRU�+RRYHU�LQ�
0DUWLQ� /XWKHU� .LQJ¶V� FDVH�� EXW� HOHFWHG� RIILFLDOV� FDQ� SURYH� PRUH�
YXOQHUDEOH�WR�EODFNPDLO�WKDQ�PRYHPHQW�LFRQV� 

7KDQNIXOO\��D�JHQHUDWLRQDO�SHUVSHFWLYH�RQ�DOO� WKLV�PLJKW�RI�
IHU�KRSH���$IWHU�WKH�&LYLO�:DU��6RFLDO�'DUZLQLVP�DQG�SKLORVRSKLFDO�
HJRLVP�ZHUH�ULGLQJ�KLJK�LQ�WKH�8QLWHG�6WDWHV��EXW�WKHQ�LQ�WKH�����V�
WKH\�DEDWHG��DQG�LQ�WKH�HDUO\�����V�SURJUHVVLYHV�RIWHQ�HPSKDVL]HG�
HYHU\RQH¶V�GHSHQGHQFH�RQ�RWKHU�SHRSOH���*��6WDQOH\�+DOO�GLG�NHHS�
LVVXLQJ�SXULWDQLFDO�FKLOGUHDULQJ�VWULFWXUHV��EXW�PHDQZKLOH�PRUH�SUR�
JUHVVLYH�SV\FKRORJLVWV�VWUHVVHG�WKDW�QXUWXULQJ��ORYLQJ�PRWKHUV�ZHUH�
YLWDO� WR� WKHLU� FKLOGUHQ¶V� OLIHORQJ� HPRWLRQDO�ZHOOEHLQJ�� � /DWHU�� DIWHU�
:RUOG�:DU�,,��'U��%HQMDPLQ�6SRFN�UHVXVFLWDWHG�WKDW�FKLOG-FHQWHUHG�
YLHZ�� VRIWHQLQJ� WKH� DXWKRULWDWLYH� ����V� DQG� VXUHO\� FRQWULEXWLQJ� WR�
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WKH� ����V¶� SHUPLVVLYHQHVV�� �1RZ� LQ� ������ KRZHYHU��ZH¶UH� VHHLQJ�
DQRWKHU�VXUJH�RI�6RFLDO�'DUZLQLVP��DQG�\HW�DQRWKHU�IXWXUH�SURJUHV�
VLYH�FRPHEDFN�VHHPV�IDU�IURP�DVVXUHG�� 

7RGD\¶V� SROLWLFDO� SRODUL]DWLRQ� DQG� RIWHQ� JULGORFN� LVQ¶W� XQ�
SUHFHGHQWHG�LQ�$PHULFDQ�KLVWRU\���%XW�WRGD\¶V�IDVW�LQIRUPDWLRQ�DQG�
FRPPXQLFDWLRQ�WHFKQRORJLHV�PLJKW�JLYH�SRODUL]DWLRQ�D�QHZ�YRODWLOL�
W\�DQG�D�QHZ�RXWFRPH���7ZR�ZHHNV�DJR�,�DVNHG�P\�*HQHUDO�6WXGLHV�
KLVWRU\� VWXGHQWV� IRU� D� WKUHH-SDJH� SDSHU� DERXW� ZKHWKHU�� XQGHU� WR�
GD\¶V�FRQGLWLRQV�LQ�WKH�8�6���LW�ZRXOG�EH�HDVLHU�RU�KDUGHU�WR�WXUQ�WKH�
8�6��LQWR�D�WRWDOLWDULDQ�FRXQWU\�WKDQ�LW�ZDV�EDFN�LQ�WKH�HDUO\�����V�
IRU�+LWOHU�WR�WXUQ�*HUPDQ\�LQWR�D�WRWDOLWDULDQ�FRXQWU\�XQGHU�*HUPDQ�
FRQGLWLRQV� DV�RI� WKHQ�� �:KHWKHU� WKH\� DQVZHU� ³HDVLHU´�RU� ³KDUGHU�´�
WKHLU�UHDO�DVVLJQPHQW�LV�WR�H[SODLQ�ZK\���,�XUJHG�WKH�VWXGHQWV�WR�FRQ�
VLGHU� WKH� KXJH� GLIIHUHQFH� EHWZHHQ� WRGD\¶V� FRPPXQLFDWLRQ� DQG� LQ�
IRUPDWLRQ�WHFKQRORJLHV�DQG�WKRVH�H[WDQW�EDFN�LQ�WKH�����V�� 

1RW�WKDW�WKH\�QHHG�DQ\�VXFK�XUJLQJ���-XGJLQJ�IURP�RWKHU�UH�
FHQW�VWXGHQW�HVVD\V��WKLV�DVVLJQPHQW�ZLOO�SURPSW�DVVHUWLRQV�E\�PDQ\�
VWXGHQWV�WKDW�PRELOH�SKRQHV��L3DGV��HPDLO��)DFHERRN��7ZLWWHU��DORQJ�
ZLWK�QHZHU�VRFLDO�PHGLD�OLNH�6QDSFKDW�DQG�,QVWDJUDP��FDQ�EH�KDQG\
-GDQG\� RUJDQL]LQJ� WRROV—DQG� PDQ\� RI� WKH� VWXGHQWV¶� HVVD\V� PD\�
MXVW� ³JR�ZLWK� WKDW�´� DV� WKH\� VD\��ZLWKRXW� WKHLU� WKLQNLQJ� RXW� RI� WKH�
ER[�E\�³ORRNLQJ�GRZQ´�RQ�KRZ�GHSHQGHQW� WKH\�DUH�RQ�LQVWDQW�DQG�
FRQWLQXRXV� DFFHVV� WR�PRELOH� GHYLFHV� DQG� VRFLDO�PHGLD� VLWHV�� �$QG�
ZLWKRXW�SRQGHULQJ�KRZ�YXOQHUDEOH�WKH\¶G�EH�LI�DQ\RQH�HLWKHU�WKUHDW�
HQHG�WR�VKXW�LW�DOO�GRZQ�RU�VLPSO\�GLG�VR��� 

&RQGLWLRQV�LQ�WKH�����V�DQG�µ��V�ZHUH�IDU�GLIIHUHQW���*UDQW�
HG��+LWOHU¶V�UDGLR�SRSXODULW\�DIWHU������KHOSHG�OHDG�WR�KLV������DS�
SRLQWPHQW� DV� *HUPDQ\¶V� FKDQFHOORU�� EXW� ODWHU� KLV� UHJLPH� SURYHG�
XQDEOH�� HYHQ� LQ�ZDUWLPH�� WR�GHQ\� UDGLR� VHWV�DQG�DLUZDYH�DFFHVV� WR�
LWV� LQWHUQDO� HQHPLHV�ZKR� UHFHLYHG�QHZV� UHSRUWV� IURP�DEURDG�� �+LV�
UHJLPH� DOVR� IDLOHG� WR� SUHYHQW� UDGLR� WUDQVPLVVLRQ� RI� *HUPDQ� HFR�
QRPLF�DQG�PLOLWDU\�VHFUHWV�WR�$OOLHG�LQWHOOLJHQFH�FHQWHUV�LQ�%ULWDLQ���
,Q� VWDUN� FRQWUDVW�ZLWK� WKH� DXWRQRPRXV� QDWXUH� RI� UDGLR� WHFKQRORJ\�
EDFN�WKHQ��DOPRVW�DOO�RI�WRGD\¶V�FRPPXQLFDWLRQ�DQG�LQIRUPDWLRQ�H-
ZRQGHUV�FRXOG�EH�DEUXSWO\�VKXW�GRZQ�DW�DQ\�WLPH� 

 ,¶P� FXULRXV�ZKDW� WRPRUURZ�ZLOO� EULQJ—WRPRUURZ� OLWHUDOO\�
LQ�WKH�VWXGHQW�HVVD\V�DQG�ILJXUDWLYHO\�LQ�$PHULFD¶V�IXWXUH� 

3DXO� 6DOVWURP�� 3K'�� WHDFKHV� KLVWRU\� DW� 6W�� 0DU\-RI-WKH-
:RRGV�&ROOHJH�QHDU�7HUUH�+DXWH��,QGLDQD�DQG�PD\�EH�FRQWDFWHG�DW�
36DOVWURP#VPZF�HGX���q � 
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0DULO\Q�&KDUOHV�$QDO\]HV�DQG�([SDQGV�RQ�
WKH�&RPPHQWDULHV 

,� DSSUHFLDWH� WKH� RSSRUWXQLW\� WR� FRQWLQXH� WKLV� FRQYHUVDWLRQ�
ZLWK�WKRVH�ZKR�KDYH�FRPPHQWHG�RQ�P\�SDSHU�� �+HDULQJ�FRPPHQ�
WDU\�EDFN��RQH�FDQ�VHH�ZKDW�KDV�EHHQ�PLVVLQJ�RU�JRQH�XQDUWLFXODWHG��
ZKLFK�PDNHV�WKLV�W\SH�RI�GLDORJXH�YHU\�SUHFLRXV��SDUWLFXODUO\�LQ�WKLV�
DJH�RI�VSOLW�VSHHFK��ZKHUH�WRR�RIWHQ�WKHUH�LV�LQVXIILFLHQW�HQJDJHPHQW�
IRU�OHDUQLQJ�WR�RFFXU� 

,�ZLOO�VSHDN�EDFN�WR�HDFK�RI� WKH�FRPPHQWHUV� LQ�WXUQ�� � ,�DS�
SUHFLDWH�)UHG�$OIRUG¶V�KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�DFWLYHO\�VXS�
SRUWLQJ� WKH� JURZWK� DQG� GHYHORSPHQW� RI� RXU� FKLOGUHQ�� � ,� FRXOG� QRW�
DJUHH�PRUH���2QH�RI�WKH�DGYDQWDJHV�IRU�PH�EHFDXVH�RI�P\�ZRUN�DW�
WKH�$XVWHQ�5LJJV�&HQWHU�LV�WKDW�,�GR�KDYH�WKH�RSSRUWXQLW\�WR�HQJDJH�
EH\RQG�WKH�G\DG�LQ�H[SHULHQFHV�WKDW�PRYH�WRZDUG�JURZWK�DQG�QHZ�
OHDUQLQJ���7KLV�HQYLURQPHQW�UHIXVHV�VLPSOH�DQVZHUV�EHFDXVH�WKHUH�LV�
DOZD\V� DQRWKHU� SHUVSHFWLYH� WR� EH� WDNHQ� LQWR� DFFRXQW�� FRQWLQXDOO\�
UHPLQGLQJ�XV�KRZ�HVVHQWLDO�FRQWH[W�LV�WR�PHDQLQJ���,�DOVR�DJUHH�WKDW�
ZH�QHJOHFW��DW�RXU�SHULO��WKH�HYHU\GD\�QHHGV�RI�WKRVH�DURXQG�XV���$O�
IRUG�UHPLQGV�XV�WKDW�SURSRQHQWV�RI�SV\FKRDQDO\WLF�WKHRU\�ZRXOG�GR�
ZHOO�WR�WXUQ�WKHLU�DWWHQWLRQ�WR�WKH�VRFLDO�SUREOHPV�WKDW�DLO�XV�DQG�DO�
VR��PRUH�SRLQWHGO\��WR�WKH�KHDOWK\�GHYHORSPHQW�RI�RXU�FKLOGUHQ� 

,�ZDV� LQWHUHVWHG� LQ�+HUEHUW�%DUU\¶V� UHVHDUFK��ZLWK�ZKLFK� ,�
ZDV�QRW�IDPLOLDU���,�DSSUHFLDWH�WKH�OHQV�KH�WXUQV�WRZDUGV�WKH�LQWHUUH�
ODWLRQVKLSV�EHWZHHQ�FXOWXUDO�QHHGV�DQG�H[SHFWDWLRQV��DV�ZHOO�DV�GH�
VLUHG�RU�DGDSWLYH� WUDLWV�� �+H� UHPLQGV�XV�KRZ�SURIRXQGO\�PHDQLQJV�
DUH� WLHG� WR� FXOWXUDO� OHQVHV� DQG� YDOXHV�� � ,� DOVR� DSSUHFLDWH� KLV� KLJK�
OLJKWLQJ�RI�ELUWK�RUGHU�DV�DQRWKHU�LPSRUWDQW�YDULDEOH�DIIHFWLQJ�GHYHO�
RSPHQW�� UHPLQGLQJ�XV� WKDW� WR� VRPH�H[WHQW�ZH�HDFK�JURZ�XS� LQ� DQ�
HQYLURQPHQW�QRW�HQWLUHO\�OLNH�WKDW�RI�DQ\RQH�HOVH��LQFOXGLQJ�RXU�VLE�
OLQJV� 

'RQQD�&UDZOH\� IRFXVHV� RQ�SV\FKRVRFLDO� GHYHORSPHQW� DV� D�
FRQWH[W�ZLWKLQ�ZKLFK�WR�FRQVLGHU� WKH�DGDSWLYH�DQG�PDODGDSWLYH�DV�
SHFWV�RI�DXWRQRP\�DQG�LQWHUUHODWHGQHVV���6KH�WXUQV�KHU�OHQV�RQWR�WKH�
FKDQJLQJ�FRXUVH�RI�LQWHUUHODWHGQHVV�DFURVV�WKH�OLIHVSDQ��QRWLQJ�ZD\V�
LQ�ZKLFK�WKHVH�QHHGV�FKDQJH�RYHU�WKH�FRXUVH�RI�WKH�OLIH�VSDQ��LQ�UH�
ODWLRQ�WR�ERWK�RQH¶V�RZQ�DJLQJ�DQG�DOVR�WKH�FKDQJLQJ�UHODWLRQVKLSV�
ZLWK�RWKHU�JHQHUDWLRQV�DQG�FKDQJLQJ�WLPHV��� 

-D\�(LQKRUQ�WXUQV�DQ�HYHQ�ZLGHU�OHQV�RQWR�WKH�SUREOHP��QRW�
LQJ� ZD\V� LQ� ZKLFK� VRFLHWDO� FKDQJHV� KDYH� LPSRVHG� GLIIHUHQW� GH�
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PDQGV�RQ�FLWL]HQV�� � ,Q�VLPSOHU�VRFLHWLHV��KH�VXJJHVWV��DXWKRULWDWLYH�
SDUHQWLQJ� ZDV� OLNHO\� DGDSWLYH�� WHDFKLQJ� FKLOGUHQ� KRZ� WR� EHFRPH�
DEOH�PHPEHUV� RI� WKH� JURXS�� �$V� FKDQJH� KDV� EHFRPH� EURDGHU� DQG�
PRUH�UDSLG��KRZHYHU��ZH�QHHG�WR�EH�DEOH�WR�DGDSW�WR�WKRVH�FKDQJHV�
UDWKHU� WKDQ� PHUHO\� UHO\LQJ� RQ� ZKDWHYHU� UXOHV� ZHUH� SUHYLRXVO\� LQ�
SOD\���)URP�WKDW�SHUVSHFWLYH��KH�VHHV�SV\FKRG\QDPLF�SV\FKRWKHUDS\�
DULVLQJ�LQ�UHODWLRQ�WR�WKH�LQFUHDVLQJ�QHHG�WR�EH�DEOH�WR�DGDSW� WR�WKH�
HYROYLQJ�H[LJHQFLHV�RI�WLPH�DQG�FLUFXPVWDQFH���$�FOLQLFLDQ��(LQKRUQ�
HQGV�ZKHUH�$OIRUG�EHJDQ��VWUHVVLQJ�WKH�LPSRUWDQFH�RI�EULQJLQJ�RXU�
OHDUQLQJ� WR� WKH� LPSRUWDQW� WDVNV� RI� SDUHQWLQJ�� WHDFKLQJ�� DQG� EHLQJ�
EHWWHU�PHPEHUV�RI�WKH�KXPDQ�FRPPXQLW\� 

.HQ�)XFKVPDQ�IRFXVHV�RQ�GHSHQGHQF\�LQ�UHODWLRQ�WR�WKH�LQ�
FUHDVLQJ�GLYHUVLW\�RI�IDPLOLHV� WRGD\��FRPSOLFDWLQJ�WKH�FRQYHUVDWLRQ�
LQ� KLV� DFNQRZOHGJPHQW� RI� WKH� YDULHW\� RI� IDPLO\� HQYLURQPHQWV� LQ�
ZKLFK� D� FKLOG� PLJKW� ILQG� KLP� RU� KHUVHOI�� � ,PSRUWDQWO\�� KH� QRWHV�
ZD\V� LQ� ZKLFK� WKH� LQVWDELOLW\� RI�PDUULDJH� DV� DQ� LQVWLWXWLRQ� OHDYHV�
PDQ\�FKLOGUHQ�ZLWK�QRW�RQO\�XQVWDEOH�KRXVHKROGV�EXW�DOVR�XQVWDEOH�
SDUHQWV��ZKR�³PD\�KDYH�WURXEOH�UHJXODWLQJ�WKHPVHOYHV��DQG�PD\�EH�
OHVV�FDSDEOH�RI�KHOSLQJ�FKLOGUHQ�ZLWK�WKHLU�GLVWUHVV�´����� 

)XFKVPDQ� WKHQ� WXUQV� WR� WKH�DGROHVFHQW�VWUXJJOH� IRU�DXWRQR�
P\��QRWLQJ� WKDW� DXWRQRP\� LV�QRW� VRPHWKLQJ� WKDW� LV� IXOO\�RU� ILQDOO\�
DFKLHYHG��EXW�UDWKHU�PXVW�EH�QHJRWLDWHG�LQ�VXFFHVVLYH�LQWHUFKDQJHV�
DV�RQH�HVWDEOLVKHV�RQH¶V�SODFH�LQ�ZRUN�DQG�FLYLF�HQYLURQPHQWV���$V�
D�FOLQLFLDQ��P\�OHQV�WXUQV�LQFUHDVLQJO\�WRZDUG�WKH�HDUO\�QHJRWLDWLRQV�
WKDW�WDNH�SODFH�EHWZHHQ�WKH�VHOI�DQG�RWKHUV��WKURXJK�ZKLFK�EORVVRPV�
WKH�SRVVLELOLW\�RI�EHFRPLQJ�D�VHSDUDWH�SHUVRQ�LQ�UHODWLRQ�WR�RWKHUV¶�
QHHGV� DQG� YDOXHV� WKDW�PLJKW� EH� GLIIHUHQW� RU� VLPLODU� WR� RQH¶V� RZQ���
7KDW�GHYHORSPHQW�LV�EXLOW�RQ�WKH�FDSDFLW\�IRU�DXWRQRP\�DQG�UHODWHG�
QHVV�� ZKLFK� ,� EHOLHYH� DUH� IXQGDPHQWDOO\� LQWHUUHODWHG�� � %XW� ,� WDNH�
)XFKVPDQ¶V�FDXWLRQ�WKDW�DXWRQRP\�LV�QRW�VRPHWKLQJ�RQH�XOWLPDWHO\�
DFKLHYHV� EXW� UDWKHU� FRQWLQXHV� WR� QHJRWLDWH� DQG� GHYHORS�� DV� LV� DOVR�
WUXH�RI�RQH¶V�FDSDFLW\�WR�EH�GHHSO\�DQG�UHVSHFWIXOO\� UHODWHG�WR�RWK�
HUV� 

,Q�KHU�GLVFXVVLRQ�RI� WKH�SDUWLFXODU�FKDOOHQJHV�UHJDUGLQJ�GH�
SHQGHQFH�DQG�LQWHUGHSHQGHQFH�LQ�LQGLYLGXDOV�ZLWK�LQWHOOHFWXDO�GLVD�
ELOLWLHV��&KULVWLQH�-HQVHQ�SRLQWV� WR�FKDOOHQJHV� WKDW�DGKHUH� WR� WU\LQJ�
WR�SURYLGH�SURWHFWLRQ�ZLWKRXW�RYHUULGLQJ�DXWRQRP\���6KH�SRLQWV�WR�
ZDUG�KLVWRULFDO�VZLQJV�EHWZHHQ�ZKDW�VKH�OLNHQV�WR�DXWKRULWDWLYH�DQG�
SHUPLVVLYH� SDUHQWLQJ� VW\OHV�� HDFK� SRVLWLRQ� DGKHULQJ� WR� DQ� HWKLFDO�
LPSHUDWLYH�WKDW�LV�DOVR�UHODWLYHO\�EOLQG�WR�VRPH�RI�WKH�UDPLILFDWLRQV�
RI� WKHLU� LQWHUYHQWLRQV�� �6KH�KLJKOLJKWV� WKH� LQHYLWDEOH�GLIILFXOWLHV� LQ�
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WU\LQJ� WR� RIIHU� SURWHFWLRQ�ZLWKRXW� XQGHUPLQLQJ� WKH� DXWRQRP\� DQG�
FKRLFH�WKDW�DOVR�PDNH�LW�SRVVLEOH�WR�OHDUQ��� 

0LQGIXOO\� VHUYLQJ� WKRVH� ZKR� PD\� EHQHILW� PRVW� IURP� RXU�
DVVLVWDQFH�LI�ZH�FDQ�EH�VXIILFLHQWO\�UHVSHFWIXO�VHHPV�WR�PH�WR�EH�DW�
WKH�FRUH�RI�WKH�GLOHPPD�KLJKOLJKWHG�E\�-HQVHQ��ZKLFK�LV�DOVR�DW�WKH�
FRUH�RI� WKH�FKDOOHQJH�KLJKOLJKWHG�E\�3DXO�6DOVWURP�LQ�KLV�PXVLQJV�
RQ� WKHVH� LVVXHV�� �6DOVWURP� LQYLWHV�XV�DORQJ�DV�KH�SRQGHUV� VRPH�RI�
WKH� FRPSOH[LWLHV� RI� DXWRQRP\� DQG� UHODWHGQHVV� WKURXJK� WKH� OHQV� RI�
KLV�RZQ�H[SHULHQFH���+H�WKHQ�ZULWHV�RI�WU\LQJ�WR�LQYLWH�KLV�VWXGHQWV�
WR� SRQGHU� WKURXJK� WKHLU� RZQ� XQLTXH� OHQVHV�� � 7KDW�� IRU� PH�� LV� WKH�
KRSH�RI�WKH�IXWXUH��KDYLQJ�HGXFDWRUV��SDUHQWV��DQG�OHDGHUV�LQ�YDULRXV�
ILHOGV�ZKR�DFWLYHO\� LQYLWH� FXULRVLW\� DQG� WKLQNLQJ� LQ� WKRVH� WKH\� HQ�
FRXQWHU��� 

-HQVHQ�SRLQWV� WR�%LRQ¶V�QRWDEOH�FURVVURDGV�EHWZHHQ�JURZWK�
DQG�HYDVLRQ��WKDW�FKRLFH�SRLQW�EHWZHHQ�PRUH�PLQGIXOO\�WDNLQJ�RQ�D�
FKDOOHQJH� YHUVXV� DOORZLQJ� RXU� IHDU� WR� XQGHUPLQH� GHYHORSPHQWDO�
SRVVLELOLWLHV���7KRVH�RI�XV�ZKR�ZRUN�LQ�V\VWHPV�RI�FDUH��RI�ZKDWHYHU�
VRUW�� DUH� LQHYLWDEO\� IDFHG�ZLWK� WKH�FKDOOHQJHV�RI�ZRUNLQJ�ZLWK�RXU�
DQ[LHWLHV�PLQGIXOO\�� WU\LQJ�WR�WKLQN�WKURXJK�ZKDW� LV�DW�VWDNH�IRU�XV�
DQG�IRU�WKRVH�ZH�VHUYH��DQG�WKHUHIRUH�KRZ�WR�PDNH�WKH�LVVXHV�VXIIL�
FLHQWO\�FOHDU�WKDW�WKH\�FDQ�EH�ZRUNHG�DW�GLUHFWO\�UDWKHU�WKDQ�PRYLQJ�
WRR�TXLFNO\�WRZDUG�DXWRFUDWLF�VROXWLRQV�ZH�GHHP�SURWHFWLYH� 

$V�WLPH�JRHV�E\�� ,�DP�LQFUHDVLQJO\�GUDZQ�WRZDUG�WKH�FKDO�
OHQJH�DW� WKH�KHDUW�RI�%LRQ¶V� VHYHQWK� VHUYDQW��RU�ZKDW�KH� WHUPV� WKH�
WUXWK�LQVWLQFW���$OWKRXJK�SV\FKRDQDO\VLV�VKRZV�XV�WKDW�WKHUH�DUH�LQ�
HYLWDEO\�XQFRQVFLRXV� IRUFHV�GULYLQJ�XV� WKDW�ZH�FDQQRW�FRQWURO� DQG�
PD\�QRW�HYHQ�EH�DZDUH�RI��SV\FKRDQDO\VLV�KDV�DOVR�WDXJKW�PH�WR�EH�
PRUH�FRQVFLRXV�RI�P\�RZQ�LQQHU�UHJXODWRU\�PHFKDQLVP�WKDW�RIIHUV�
QDYLJDWLRQDO�IHHGEDFN�DV�,�YHHU�WRZDUG�RU�DZD\�IURP�P\�RZQ�LQWHU�
QDO�VHQVH�RI�WUXWK���7KDW�FRPSDVV�LV�WKH�VWDU�,�WU\�WR�VWHHU�E\��PDNLQJ�
XVH� RI�ZKDW� ,� KDYH� OHDUQHG� DERXW�P\VHOI� DQG� RWKHUV�� WU\LQJ� WR� EH�
ZLOOLQJO\�FXULRXV�DERXW�ZKDW�PRUH�PLJKW�EH�DW�SOD\�WKDQ�,�DP�LQL�
WLDOO\�DZDUH�RI� 

,� WKLQN� WKDW� GHYHORSLQJ� WKH� FDSDFLW\� IRU� UHJLVWHULQJ� DQG� UH�
IOHFWLYHO\� FRQVLGHULQJ� DQG� RUJDQL]LQJ� RXU� XQGHUVWDQGLQJ� RI� WKRVH�
LQWHUQDO�FXHV�LV�IDFLOLWDWHG�E\�WKH�W\SH�RI�UHIOHFWLYH�VSDFH�RIIHUHG�E\�
SV\FKRDQDO\VLV��ZKLFK��RI�FRXUVH�� LV�DOVR�RIIHUHG�E\�RWKHU� W\SHV�RI�
SUDFWLFHV� WKDW� LQYLWH� GHHS� OHYHOV� RI� FRQWHPSODWLRQ�� �$W� WKH� FRUH� RI�
VXFK�SUDFWLFHV� DUH�� ,� WKLQN�� WKH�GHHSHU� WUXWKV� WKDW� DUH�SURPRWHG�E\�
YDULRXV�FDPSV�WKURXJK�GLYHUVH�ODQJXDJH�VWUXFWXUHV�EXW�ZKLFK�VHHP�
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WR�KDYH��DW�WKHLU�FRUH��D�UHFRJQLWLRQ�RI�WKH�VLPLODULW\�DQG�GLIIHUHQFH�
WKDW�DGKHUHV�EHWZHHQ�DOO�OLYLQJ�EHLQJV���7KH�KRSH�RI�D�EHWWHU�IXWXUH�
PLJKW� OLH� LQ�RXU� DELOLW\� WR� UHFRJQL]H� WKRVH� WUXWKV� DQG� OHDUQ� WR� OLYH�
ZLWK� WKHP�� WR� LGHQWLI\� WKDW� ZH� DUH� DOO� FRQQHFWHG� DQG� \HW� HDFK�
XQLTXH�� �$W� VRPH� OHYHO�� RXU� DFWLRQV� DIIHFW� DOO� RWKHUV�� EXW� RQO\�ZH�
FDQ�FRQWULEXWH�LQ�SUHFLVHO\�WKH�ZD\V�ZH�GR���)URP�WKDW�SHUVSHFWLYH��
ZH�HDFK�KDYH�DQ�LPSRUWDQW�SODFH�LQ�WKLV�ZRUOG�WKDW� LV�ZRUWK�VWUXJ�
JOLQJ�WRZDUG� 

3V\FKRDQDO\VLV�UHFRJQL]HV�WKDW�SDUDGR[�LV�LQKHUHQW�LQ�EHLQJ�
KXPDQ�� �:H�FDQ¶W�HVFDSH�RXU�GHSHQGHQFH�RQ�RQH�DQRWKHU��QRU�RXU�
HVVHQWLDO� VLQJXODULW\�� �7KDW�QH[XV� VHHPV� WR�EH�ZKDW�:LQQLFRWW� GH�
VFULEHG�LQ�KLV�PXVLQJV�RQ�WKH�DUHD�RI�FUHDWLYLW\��ZKLFK�DOVR�VHHPV�WR�
EH� ZKDW� /DFDQ� FDPH� WR� LQ� KLV� %RUURPHDQ� NQRW� �WKH� LQWHUWZLQHG�
³UHDO�´� ³LPDJLQDU\�´� DQG� ³V\PEROLF´��� PXFK� OLNH� %LRQ¶V� WUXWK� LQ�
VWLQFW�� � 3V\FKRDQDO\VLV� KDV�PDQ\� ODQJXDJHV�� EXW� DW� WKH� FRUH� LV� DQ�
LQWHUHVW�LQ�WKH�FRPSOH[LWLHV�RI�KXPDQ�H[SHULHQFH�DQG�D�ZLOOLQJQHVV�
WR�OHDYH�URRP�IRU�KDYLQJ�WR�ZRUN�ZLWK�FRPSOH[�SUREOHPV�RYHU�WLPH���
+RZ� ZH� LQYLWH� RXU� FKLOGUHQ�� VWXGHQWV�� SDWLHQWV�� IULHQGV�� DQG� FRO�
OHDJXHV�WR�EHWWHU�WROHUDWH�DQG�ZRUN�ZLWK�XQUHVROYDEOH�WDQJOHV—VXFK�
DV�WKDW�EHWZHHQ�GHSHQGHQFH�DQG�LQGHSHQGHQFH—ZLWK�LQWHUHVW��FXUL�
RVLW\��DQG�D�ZLOOLQJQHVV�WR�ERWK�GHYHORS�LGHDV�DQG�DOWHU�WKHP�RU�FDVW�
WKHP�DVLGH�LV�D�ZRUWK\�FKDOOHQJH�������� 

0DULO\Q�&KDUOHV¶�ELRJUDSK\�PD\�EH�IRXQG�RQ�SDJH�����DQG�LQ�KHU�
LQWHUYLHZ���q 

5HIOHFWLRQV�RQ�'HSHQGHQF\�LQ�WKH�/LIH� 
&\FOH��+LVWRU\��DQG�6RFLHW\ 
3DXO�+��(ORYLW]—5DPDSR�&ROOHJH� 

 +XPDQV� EHJLQ� OLIH� LQ� FRPSOHWH� GHSHQGHQF\� � ,Q� XWHUR� ZH�
UHO\�RQ�WKH�ERG\�RI�RXU�PRWKHU��EHQHILWWLQJ�LI�VKH�LV�LQ�JRRG�KHDOWK�
DQG�VSDUHG�IURP�HPRWLRQDO�DQG�SK\VLFDO� WUDXPD� � ,Q�HDUOLHVW�FKLOG�
KRRG� LW� LV� JHQHUDOO\� WKH� FDVH� WKDW� VKH� LV� RXU�ZRUOG��ZH� DUH� XWWHUO\�
GHSHQGHQW�RQ�KHU� DQG� LQLWLDOO\�ZH�DUH�QRW� HYHQ�DZDUH�RI�RXU� VHOI�
KRRG�DSDUW�IURP�KHU� �,QHYLWDEO\��ZH�ZLOO�IDFH�IUXVWUDWLRQ�VLQFH�HYHQ�
WKH�EHVW�RI�PRWKHUV��IDWKHUV��DQG�FDUHJLYHUV�JHQHUDOO\�FDQ¶W�PHHW�DOO�
WKH�QHHGV�DQG�GHVLUHV�RI�DQRWKHU�KXPDQ�EHLQJ� � ,Q�JURZLQJ�XS��ZH�
GHYHORS�D�VHQVH�RI�RXU�VHOIKRRG�DSDUW�IURP�RXU�FDUHWDNHUV�DQG�PXVW�
OHDUQ�WR�PHHW�WKH�GHPDQGV�RI�RWKHUV�LQ�FKLOGFDUH��VFKRRO��WKH�SOD\�
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JURXQG�� DQG� RIWHQ� LQ� SDUW-WLPH� MREV� � &RQWHPSRUDU\� $PHULFDQV�
WKLQN� LQ� WHUPV� RI� DXWRQRP\�� LQGLYLGXDOLVP�� DQG� VHOI-VXIILFLHQF\�
ZKHQ�VFKRROLQJ�LV�FRPSOHWHG�DQG�GHJUHHV�DUH�JUDQWHG� �7KLV�HPSKD�
VLV�RQ� LQGLYLGXDOLVP�DQG� LQGHSHQGHQFH� LV�D�:HVWHUQ�DQG� IDLUO\� UH�
FHQW�SKHQRPHQRQ� �'HIHUHQFH�WR�HOGHUV�DQG�WUDGLWLRQ��QRW�DXWRQRP\��
LQGHSHQGHQFH�� LQQRYDWLRQ��DQG�VHOI-DFWXDOL]DWLRQ�� LV� WKH�ZD\�RI�KX�
PDQNLQG�WKURXJK�PRVW�RI�RXU�KLVWRU\�� �� 

7KH�UHDOLWLHV�RI�OLIH�LQYROYH�D�PXFK�JUHDWHU�PL[�RI�GHSHQG�
HQF\�DQG�DXWRQRP\�WKDQ�WKH�VRFLHWDO�RU�SHUVRQDO�LGHDOV�WKDW�DERXQG�
LQ�$PHULFD���,W�FDQ�IHHO�VR�JRRG�WR�EH�FDUHG�IRU�E\�RWKHUV�WKDW�LW�LV�
WHPSWLQJ� WR� FRQVFLRXVO\� RU� XQFRQVFLRXVO\� ILQG�ZD\V� RI� UHPDLQLQJ�
GHSHQGHQW�� �,Q�LOOQHVV��ROG�DJH��DQG�VRFLHWDO�GLVUXSWLRQ�RXU�GHSHQG�
HQF\�QHHGV�LQFUHDVH���2XU�VRFLHW\�PHHWV�GHSHQGHQF\�QHHGV�ZLWK�QX�
PHURXV� ZHOIDUH� V\VWHPV�� VWDUWLQJ�ZLWK� WKH� IDPLO\� ZHOIDUH� V\VWHP���
2I�FRXUVH��WKHUH�DUH�PDQ\�GLIIHUHQW�W\SHV�RI�GHSHQGHQF\��LQFOXGLQJ�
SK\VLFDO�� HFRQRPLF��HPRWLRQDO��DQG�JRYHUQPHQWDO�� �$V� ,�ZULWH� WKLV�
GXULQJ�D�ZLQWHU�EOL]]DUG��,�DP�TXLWH�DZDUH�RI�MXVW�KRZ�GHSHQGHQW�,�
DP�RQ�RWKHUV�WR�NHHS�WKH�HOHFWULFLW\�DQG�KHDW�RQ��WKH�URDGV�RSHQ��DQG�
WKH�IRRG�VWRUHV�VWRFNHG��� 

7KH�0L[�RI�'HSHQGHQF\�DQG�,QGHSHQGHQF\�LQ�2XU�6RFLHW\ 
 7KH� SV\FKRDQDO\VW� DQG� SV\FKLDWULVW� 0DUJDUHW� 6FK|QEHUJHU�
0DKOHU������-������GHYHORSHG�D�WKHRU\�RI�VHSDUDWLRQ�LQGLYLGXDWLRQ�
LQ� WKH� ILUVW� ILYH� \HDUV� RI� OLIH�ZKLOH�ZRUNLQJ�ZLWK� \RXQJ� GLVWXUEHG�
FKLOGUHQ���7KH�LGHD�RI�VHSDUDWLRQ�LQGLYLGXDWLRQ�XSRQ�UHDFKLQJ�DGXOW�
KRRG�LV�DWWUDFWLYH�WR�$PHULFDQV�ZLWK�RXU�IRFXV�RQ�LQGLYLGXDOLVP��\HW�
LW�RIWHQ�FDXVHV�SHRSOH�WR�PLVV�WKH�LQFUHGLEOH�VWUHQJWK�RI�DWWDFKPHQW�
QHHGV� DQG� GHVLUH� IRU� GHSHQGHQFH�� FORDNHG� E\� VWURQJ� FRXQWHU-
GHSHQGHQF\� GHFODUDWLRQV�� � ,Q� XWHUR� DQG� LQIDQF\�� DV� LQ� WKH� FUHDWLRQ�
VWRU\� RI� WKH�2OG�7HVWDPHQW�� DOO� QHHGV� DUH�PHW�ZLWKRXW� VHSDUDWLRQ���
7KH� SURFHVV� RI� PDWXUDWLRQ� LQYROYHV� OHVVHQLQJ� GHSHQGHQF\� LQ� D�
PRYH� WRZDUG� VHOI-VXIILFLHQF\�� � &KLOGUHQ� DUH� HQFRXUDJHG� WR� ³DFW�
WKHLU�DJH�´�³WR�JURZ�XS�DQG�QRW�EH�D�EDE\´�ZLWK�WKH�UHVXOW�WKDW�WKHUH�
LV� D� GHQLJUDWLRQ� RI� WKDW� ZKLFK� KXPDQV� RI� DOO� DJHV� DUH� LQFOLQHG� WR�
ORQJ�IRU�� WR�EH�WDNHQ�FDUH�RI�E\�RWKHUV��DV�ZHUH�$GDP�DQG�(YH�E\�
*RG�LQ�WKH�%LEOH�VWRU\�� 

 7KHUH�LV�DQ�HQRUPRXV�YDULDWLRQ�LQ�KRZ�FKLOGUHQ�UHVSRQG�WR�
KDYLQJ�WR�VHSDUDWH�IURP�WKHLU�SDUHQWV�WR�JR�WR�VFKRRO���0\�ZLIH�DV�D�
ILYH�\HDU�ROG�ZLWK�ZRUNLQJ�SDUHQWV�ZDV�SURXG�WR�ZDON�WR�VFKRRO�RQ�
KHU�RZQ�QRW�ORQJ�DIWHU�EHLQJ�VKRZQ�WKH�ZD\���6KH�ORYHG�VFKRRO�DQG�
OLNHG�KHU�WHDFKHU���:KHQ�KHU�PRWKHU�WRRN�KHU�WDOO�GDXJKWHU�WR�VFKRRO�
WR� UHJLVWHU�� VKH�ZDV� FOHDUO\� WRR� ELJ� IRU� WKH� NLQGHUJDUWHQ� FKDLU� VKH�
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ZDV�WROG�WR�VLW�LQ��VR�WKH�WHDFKHU�VXJJHVWHG�WKDW�WKH\�VWDUW�KHU�LQ�ILUVW�
JUDGH��ZKLFK�ZRUNHG� RXW�� � %\� FRPSDULVRQ�� D� IRUPHU� SDWLHQW� FULHG�
HYHU\�GD\�XSRQ�KDYLQJ� WR� OHDYH�KHU�PRWKHU� WR�JR� WR�NLQGHUJDUWHQ��
GLVOLNHG�VFKRRO��DQG�KDG�JUHDW�GLIILFXOWLHV�ZLWK�VHSDUDWLRQV�WKURXJK�
RXW�KHU� OLIH�� �:KHQ� ,� WUHDWHG�KHU� DV� D� UHFHQW� FROOHJH� JUDGXDWH�� VKH�
NHSW� REVHVVLQJ� DERXW� UHGRLQJ� KHU� FROOHJH� HGXFDWLRQ� WR� EH� D� EHWWHU�
VWXGHQW�UDWKHU�WKDQ�XVLQJ�KHU�HQHUJ\�WR�PRYH�RQ�ZLWK�KHU�OLIH���6KH�
OLYHG�DW�KRPH�DQG�FRXOGQ¶W�OHDYH�KHU�OLWHUDO�PRWKHU�DQG�HPRWLRQDOO\�
KHU� DOPD�PDWHU� �/DWLQ� IRU� ³EUHDVW´�RU� ³QRXULVKLQJ�PRWKHU�´�ZKLFK�
KDV�FRPH�WR�PHDQ�WKH�FROOHJH�RU�XQLYHUVLW\�WKDW�RQH�KDV�JUDGXDWHG�
IURP����*RLQJ�RII�WR�FROOHJH�LV�D�VWHS�WRZDUG�LQGHSHQGHQFH��HYHQ�LI�
WKH�SDUHQWV�LQ�VRPH�FDVHV�DUH�SD\LQJ�DOO�WKH�H[SHQVHV��� 

 $V�D�UHEHOOLRXV����\HDU�ROG��,�OHW�P\VHOI�EH�GUDIWHG�LQWR�WKH�
$UP\� WR� JDLQ� OLIH� H[SHULHQFH� DZD\� IURP� FROOHJH� DQG�P\� IDPLO\��
ZKLFK�ZDV�LQ�WXUPRLO���,�QHHGHG�WR�SURYH�P\�LQGHSHQGHQFH�IURP�P\�
SDUHQWV� DQG� IHOW� IUHHU� LQ� PLOLWDU\� VHUYLFH� WKDQ� DW� KRPH� EHFDXVH� ,�
FRXOG� H[SUHVV� P\� DQJHU� DW� WKH� $UP\� ZLWKRXW� IHHOLQJ� FRQIOLFWHG�
DERXW�LW�DQG�JXLOW\�DV�,�GLG�ZLWK�P\�SDUHQWV���6R�,�IHOW�OHVV�FRQWUROOHG�
LQ�WKH�$UP\�WKDW�GLFWDWHG�HYHU\�DVSHFW�RI�P\�OLIH��ZKHQ�,�DZDNHQHG��
VOHSW��DWH��ZKDW�,�ZRUH��ZKHUH�,�OLYHG��ZKDW�ZRUN�,�GLG��HWF���WKDQ�DW�
KRPH�RU�FROOHJH�ZKHUH�OLWWOH�ZDV�GLFWDWHG��EXW�PXFK�ZDV�H[SHFWHG���
7KLV�PLOLWDU\�VHUYLFH�KHOSHG�PH�PDWXUH��IHHO�PRUH�FRQILGHQW�LQ�P\�
VHOI��DQG�EHFRPH�PRUH�LQGHSHQGHQW�� 

��� (DFK�VWDJH�RI�GHSHQGHQF\�KDV�VSHFLDO�FKDOOHQJHV�DQG�RSSRU�
WXQLWLHV���:H�DOO�ZDQW�WR�EH�FDUHG�IRU��EXW�RXU�FDUHWDNHUV�LQHYLWDEO\�
OHW�XV�GRZQ���7KH�EHVW�RI�PRWKHUV�DQG�ORYHUV�FDQ�QHYHU�IXOILOO�DOO�RXU�
QHHGV��ZH� LQHYLWDEO\�ZLOO� VXIIHU�GLVDSSRLQWPHQWV� DQG� WKH� UHVXOWDQW�
DQ[LHWLHV� DQG�DQJHU�� �*RRG�SDUHQWLQJ� LQYROYHV�ERWK�SURWHFWLQJ� WKH�
FKLOG�DQG�KHOSLQJ�WKHLU�DFKLHYHPHQW�RI�VHOI-VXIILFLHQF\���0DQ\�SDU�
HQWV�KDYH�GLIILFXOW\�OHWWLQJ�JR�RI�WKHLU�FKLOGUHQ�EHFDXVH�RI�WKH�GDQ�
JHUV�RI�WKH�ZRUOG�WKH\�VHH�DQG�KHDU�DERXW�RQ�WHOHYLVLRQ�DQG�RQ�VR�
FLDO�PHGLD�� � ,�SDVV�PRWKHUV�DQG�RFFDVLRQDO� IDWKHUV�ZDLWLQJ� LQ� WKHLU�
689¶V�IRU�WKHLU�FKLOGUHQ�WR�EH�SLFNHG�XS�E\�WKHLU�VFKRRO�EXV�RU�GH�
OLYHUHG�DW�WKH�HQG�RI�WKH�VFKRRO�GD\���&KLOGUHQ¶V�OLYHV�DUH�VFKHGXOHG�
DQG�XQGHU� DGXOW� VXSHUYLVLRQ� IDU�PRUH� WKDQ� LQ� WKH� SDVW�� �7KLV� LV� LQ�
VKDUS� FRQWUDVW� WR� WKH� VLWXDWLRQ� RI� FLW\� FKLOGUHQ� ZKHQ� ,� JUHZ� XS��
ZKHQ� NLGV� JRW� WR� DQG� IURP� VFKRRO� RQ� WKHLU� RZQ� DQG� SOD\HG� ZLWK�
HDFK� RWKHU� IURP� GDZQ� WR� GXVN� ZKHQ� VFKRRO� ZDV� QRW� LQ� VHVVLRQ���
(YHQ�WKRXJK�,�ZDV�D�UDWKHU�LPPDWXUH�\RXQJHVW�FKLOG��UHIHUUHG�WR�DV�
³WKH�EDE\´�RI� WKH�IDPLO\��� ,�KDG� WR� ILQG�P\�RZQ�ZD\� WR�DQG� IURP�
VFKRRO�DQG�VWD\�KRPH�DORQH�ZKHQ�,�ZDV�WRR�VLFN��ZLWK�WKH�FRPPRQ�
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LOOQHVVHV�RI�FKLOGKRRG��WR�JR�WR�VFKRRO�EHFDXVH�P\�PRWKHU�ZRUNHG���
%\�DJH���� ,�ZDV� WDNLQJ� D� FLW\�EXV� DORQH� IRU�PDQ\�PLOHV� WR� JR� WR�
VFKRRO��,�ZRQGHU�DERXW�WKH�LPSDFW�RI�WKLV�FKDQJH�LQ�FKLOGUHDULQJ�RQ�
WKH�GHYHORSPHQW�RI�DXWRQRP\�LQ�\RXQJ�DGXOWV��PRUH�RI�ZKRP�DUH�
QRZ�OLYLQJ�DW�KRPH�ZLWK�WKHLU�SDUHQWV�IRU�UHDVRQV�WKDW�DUH�QRW�MXVW�
HFRQRPLF���� 

 7KDW� WKH�PDMRULW\� RI� FKLOGUHQ� WRGD\� GR� QRW� OLYH� ZLWK� ERWK�
WKHLU�ELRORJLFDO�SDUHQWV��DV�.HQ�)XFKVPDQ�SRLQWV�RXW�LQ�D�VHSDUDWH�
DUWLFOH�� LV�RI�HQRUPRXV� LPSRUWDQFH�� �&KLOGUHQ�DUH�GHQLHG� WKH�HPR�
WLRQDO��HFRQRPLF��DQG�SV\FKRORJLFDO�VHFXULW\�WKDW�FRPHV�IURP�FRQ�
VLVWHQW� IDPLOLDO� UHODWLRQVKLSV�� �:KHQ�P\� VWXGHQWV� KDYH� WR� WDON� RU�
ZULWH� DERXW� WKHLU� ELUWK� RUGHU� RU� SDUHQWLQJ� VW\OHV�� LW� LV� FOHDU� WR�PH�
WKDW� LW� LV� GLIILFXOW� IRU�PDQ\�RI� WKHP� WR� DFNQRZOHGJH� WKDW� WKH\� DUH�
OLYLQJ�ZLWK�RQO\�RQH�SDUHQW�RU�LQ�EOHQGHG�IDPLOLHV���%HLQJ�UDLVHG�LQ�
D�QXFOHDU�IDPLO\�ZLWK�SDUHQWV�GHYRWHG�WR�UDLVLQJ�WKHLU�FKLOGUHQ�DQG�
OLYLQJ�ZLWK�HDFK�RWKHU�³WLOO�GHDWK�GR�XV�SDUW´�LV�VLPSO\�QRW�DQ�$PHU�
LFDQ� UHDOLW\� LQ� WKH� ��VW� FHQWXU\�� � +RZHYHU�� JURZLQJ� XS�ZLWK� RQO\�
RQH� QDWXUDO� SDUHQW� ZDV� FRPPRQSODFH� LQ� KLVWRU\� EHFDXVH� RI� KLJK�
GHDWK� UDWHV�� HVSHFLDOO\� EHFDXVH� PRWKHUV� RIWHQ� GLHG� DV� D� UHVXOW� RI�
FKLOGELUWK�DQG�RYHUZRUN��� 

$�+LVWRULFDO�$SSURDFK�WR�'HSHQGHQF\�DQG�,QGHSHQGHQF\�LQ�WKH�
:HVW 
 $V�D�KLVWRULDQ�RI�FKLOGKRRG��,¶P�NHHQO\�DZDUH�WKDW�IRU�PRVW�
RI� KXPDQ�KLVWRU\� FKLOGUHQ�ZHUH� QRW� YDOXHG� DV� WKH\� DUH� WRGD\�� � ,Q�
DQFLHQW� KLVWRU\� FKLOGUHQ� ZHUH� UHJXODUO\� VDFULILFHG� WR� WKH� JRGV�� DV�
$EUDKDP� ZDV� DERXW� WR� GR� ZLWK� KLV� SUHFLRXV� HOGHVW� VRQ� ,VDDF� WR�
SURYH�KLV�GHYRWLRQ�WR�*RG���$ULVWLSSXV��F������%&(���D�*UHHN�SKL�
ORVRSKHU��GHFODUHG�WKDW�D�PDQ�FDQ�WKURZ�DZD\�KLV�QHZERUQV�DV�KH�
ZRXOG�KLV�OLFH�RU�VSLW���7KLV�DWWLWXGH�ZDV�QRW�XQFRPPRQ�DQG�PDQ\�
ZHUH� NLOOHG�� � 'HIRUPHG� EDELHV�ZHUH� SXW� WR� GHDWK� DQG� WKURXJKRXW�
PRVW�RI�KLVWRU\�JLUOV�VXIIHUHG�D�VLJQLILFDQW�ULVN�RI�LQIDQWLFLGH��HVSH�
FLDOO\� LQ�SRRU�HFRQRPLF� WLPHV�� �3DUWLFXODUO\�SULRU� WR� WKH� ,QGXVWULDO�
5HYROXWLRQ��FKLOGUHQ�ZHUH�DOPRVW�DXWRPDWLFDOO\�SXW�WR�ZRUN�DW�ZKDW�
VHHPV� WR�XV� WR�EH�DQ�DEXVLYHO\�HDUO\�DJH�� �7KH\�ZHUH�H[SHFWHG�DV�
VRRQ�DV�SRVVLEOH� WR�VHUYH� WKHLU�SDUHQWV�DQG�VWDWH� WKHLU�DSSUHFLDWLRQ�
IRU�KDYLQJ�EHHQ�JLYHQ�WKH�JLIW�RI�OLIH��� 

 &KLOG�ODERU�VHHPHG�QDWXUDO� WR�DOPRVW�HYHU\RQH�XQWLO� LW�ZDV�
DZD\�IURP�WKHLU�SDUHQWV�LQ�IDFWRULHV�RU�FKLOGUHQ�ZHUH�GLUHFWO\�SK\VL�
FDOO\�KDUPHG��DV�ZDV�WKH�FDVH�RI�WKH�FKLPQH\�VZHHSV�LQ���WK�FHQWX�
U\� (QJODQG�� � $SSUHQWLFHVKLSV� YDULHG� ZLWKLQ� WKH� SHULRG� RI� HDUO\�
PRGHUQ�(QJOLVK�KLVWRU\��WKH\�VHHP�WR�KDYH�VWDUWHG�E\�WKH�DJH�RI������
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7KLV�PHDQW�VHSDUDWLRQ�IURP�WKHLU�IDPLO\�DQG�OLYLQJ�ZLWK�VWUDQJHUV�RU�
XQIDPLOLDU�UHODWLYHV��LQ�WKH�ZRUNVKRSV�ORFDWHG�LQ�WKH�KRXVHKROGV�RI�
RWKHUV�� � 7KH� (QJOLVK� ,QGXVWULDO� 5HYROXWLRQ� �F�� ����-������ PHDQW�
ZRUNLQJ� LQ� D� IDFWRU\� RU� IRU� DQ� HYHQ� ODUJHU� QXPEHU� RI� FKLOGUHQ��
ZRUNLQJ�DV�D�VHUYDQW�LQ�WKH�KRPHV�RI�WKH�PRUH�SURVSHURXV���<RXQJ�
SHRSOH�GLG�QRW�KDYH�WKHLU�RZQ�LQGHSHQGHQFH�XQWLO�WKH\�KDG�OHDUQHG�
WKHLU�WUDGH��EHFDPH�D�MRXUQH\PDQ��DQG�HVWDEOLVKHG�WKHLU�RZQ�KRXVH�
KROG� 

 &KLOGUHQ� VR� RIWHQ� ZDQW� WR� ZRUN� DQG� YDOXH� WKHLU� SDUW-WLPH�
ZRUN�PRUH�WKDQ�WKH�VFKRROLQJ��ZKLFK�ZLOO�KDYH�PXFK�JUHDWHU�IXWXUH�
UHZDUGV���2QH�RI�WKH�FRQVHTXHQFHV�RI�WKH�LQFUHGLEO\�ORQJ�SHULRG�RI�
GHSHQGHQF\�LQ�RXU�PRGHUQ�WHFKQRORJLFDO�VRFLHW\�LV�WKDW�DGROHVFHQWV�
DUH�FRQWLQXRXVO\�EHLQJ� WROG� WKDW� WKH\�PXVW� VWD\� LQ� VFKRRO� IRU� WKHLU�
RZQ�XOWLPDWH�JRRG���:KHQ�WKH\�DUH�PXFK�PRUH�JHDUHG�WR�LPPHGL�
DWH�JUDWLILFDWLRQ�UDWKHU�WKDQ�GHIHUUHG�JUDWLILFDWLRQ��WKH�FRQVHTXHQFHV�
RI�EHLQJ�HGXFDWHG�LQ�IDLUO\�ODUJH�FODVVHV�RIWHQ�VWUHQJWKHQV�WKH�SHHU�
JURXS�UHVLVWDQFH�WR�OHDUQLQJ—WKH�EHQHILWV�RI�ZKLFK�DUH�GHIHUUHG�DQG�
DEVWUDFW���)RU�H[DPSOH��KLVWRU\��ZKLFK�LV�VR�PXFK�PRUH�OLNHO\�WR�EH�
DSSUHFLDWHG�ZKHQ�SHRSOH�KDYH�H[SHULHQFHG�PRUH�RI�WKHLU�RZQ�KLVWR�
U\� ODWHU� LQ� OLIH�� VHHPV� ERULQJ� WR� YHU\� ODUJH� QXPEHUV� RI� VWXGHQWV���
+LVWRULFDOO\�� WKH�DSSUHQWLFHVKLS�V\VWHP��LQ�ZKLFK�D�PDVWHU�RU� MRXU�
QH\PDQ� JDYH� RQH-RQ-RQH� LQVWUXFWLRQ� WR� \RXQJ� ER\V� ZKR� ZRXOG�
NQRZ� WKDW� WKH\� ZHUH� RQ� WKH� URDG� WR� OHDUQLQJ� D� SD\LQJ� WUDGH� WKDW�
ZRXOG� JLYH� WKHP� D� SRVLWLRQ� LQ� OLIH�� PDGH� PXFK� PRUH� VHQVH� WR�
\RXQJVWHUV��GHVSLWH�LWV�DEXVHV�� 

'HSHQGHQF\� LQ� RXU� WHFKQRORJLFDOO\� DGYDQFHG� VRFLHW\� KDV�
H[WHQGHG�WR�D�ORQJHU�SHULRG�GXH�WR�WKH�QHHG�IRU�KLJK�OHYHOV�RI�LQWHO�
OHFWXDO�DQG�WHFKQRORJLFDO�NQRZOHGJH���$V�D�UHVXOW��ZH�SRVWSRQH�LQ�
GHSHQGHQF\�WR�D�PXFK�ODWHU�SHULRG�RI�OLIH�LQ�PRGHUQ�ZHVWHUQ�VRFLH�
W\��SXWWLQJ�D�PXFK�JUHDWHU�EXUGHQ�RQ�SDUHQWV�WR�VXSSRUW�WKH�\RXQJHU�
JHQHUDWLRQ���7KLV�DOVR�SODFHV�D�EXUGHQ�RQ�WKH�\RXQJ�ZKR�DUH�FDXJKW�
EHWZHHQ�JRLQJ�RII�RQ�WKHLU�RZQ�DW�FRQVLGHUDEOH�ORVV�RI�IXWXUH�HDUQ�
LQJV�DQG�WKH�QHHG�WR�WROHUDWH�EHLQJ�LQ�D�PXFK�PRUH�GHSHQGHQW�VWDWH�
LQ� D� VRFLHW\� WKDW� YDOXHV� LQGHSHQGHQF\�� � 'HFOLQLQJ� ELUWK� UDWHV� LQ�
PRGHUQ�ZHVWHUQ�VRFLHWLHV�DUH�D�UHIOHFWLRQ�RI�WKH�GHFOLQLQJ�HFRQRPLF�
EHQHILW� RI�KDYLQJ�FKLOGUHQ�� � ,Q� DJULFXOWXUDO� VRFLHWLHV�� WKHUH�ZDV� DO�
PRVW�DOZD\V�ZRUN�IRU�DQRWKHU�VHW�RI�KDQGV��HYHQ�YHU\�\RXQJ�RQHV��
DQG�XVXDOO\�HQRXJK�IRRG�WR�NHHS�ERG\�DQG�VRXO�WRJHWKHU���+RZHYHU��
LQ�FRQWHPSRUDU\�$PHULFDQ�VRFLHW\��FKLOG�ODERU�E\�LWV�YHU\�QDWXUH�LV�
FRQVLGHUHG�WR�EH�DEXVLYH���3UHYLRXVO\��FKLOGUHQ�UHSUHVHQWHG�ROG�DJH�
LQVXUDQFH�IRU�WKHLU�SDUHQWV���7RGD\�WKLV�LV�PXFK�OHVV�OLNHO\�WKH�FDVH��
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ZKLFK�LV�RQH�RI�WKH�UHDVRQV�WKDW�WKH�ELUWK�UDWH�KDV�GHFOLQHG�� 

'HSHQGHQF\�LQ�,OOQHVV�DQG�2OG�$JH 
 'HSHQGHQF\�� ZKLFK� LV� TXLWH� OLNHO\� WR� LQFUHDVH� ZLWK� LOOQHVV�
DQG�ROG�DJH��LV�YHU\�GLIILFXOW�IRU�VRPH�SHRSOH�WR�DFFHSW���$W�DJH�����
P\�IDWKHU�XOWLPDWHO\�GLHG�E\�YLUWXH�RI�D�VWURNH�EURXJKW�RQ�E\�RQO\�
VHHPLQJ� WR� HDW� ZKHQ� ,�� ZKR� OLYHG� WZR� VWDWHV� DZD\�� FDPH� WZR� RU�
WKUHH�WLPHV�D�ZHHN�WR�YLVLW�DQG�WDNH�KLP�WR�HDW���+H�WXUQHG�DZD\�WKH�
0HDOV� RQ� :KHHOV� ,� DUUDQJHG� LQ� P\� DEVHQFH�� � 7KLV� LQGHSHQGHQW��
VWURQJ-ZLOOHG�� DQG� VHOI-PDGH� PDQ� ZRXOG� RQO\� DFFHSW� KHOS� IURP�
WKRVH�LQ�KLV�LPPHGLDWH�IDPLO\�DQG�KH�ZDV�DQJU\�DW�D�ZRUOG�WKDW�KDG�
WDNHQ�KLV�ZLIH�DQG�WZR�RI�KLV�WKUHH�FKLOGUHQ���+H�ZRUULHG�DERXW�KLV�
GHFOLQLQJ� KHDOWK�� � 'DG�ZDV� GHSUHVVHG� DQG� GLG� QRW�ZDQW� WR� DFFHSW�
EHLQJ� GHSHQGHQW� RQ� VWUDQJHUV�� � $� IHOORZ� SV\FKRKLVWRULDQ� WROG�PH�
WKDW�KLV�IDWKHU�DOVR�GLHG�LQ�D�VLPLODU�IDVKLRQ���:KHQ�,�WRRN�D�FRXUVH�
LQ�%ULWLVK�GHPRJUDSK\�LQ�JUDGXDWH�VFKRRO�� ,�ZDV�VXUSULVHG�WR�OHDUQ�
WKDW�VXLFLGH�ZDV�QRW�XQFRPPRQ�IRU�IDWKHUV�ZKR�KDG�WR�UHWLUH�IURP�
KHDY\�DJULFXOWXUDO�ODERU�DQG�PRYH�LQ�ZLWK�WKHLU�FKLOGUHQ�LQ�WKH���WK�
FHQWXU\�� 

 'HSHQGHQF\� GXH� WR� LOOQHVV� DQG� ROG� DJH� VHHPV� WR� EH� HDVLHU�
IRU�ZRPHQ� WKDQ�PHQ�EHFDXVH� WUDGLWLRQDOO\� WKHLU� VHOI-LPDJH� LV� OHVV�
GHSHQGHQW� RQ� WKHLU�ZRUN-OLIH�� � 7KLV�PD\� EH� RQH� UHDVRQ�ZK\� WKH\�
OLYH� ORQJHU� WKDQ� PHQ� LQ� WKLV� PRGHUQ� HUD�� � �,� GR� ZRUU\� DERXW� WKH�
HQRUPRXV�SUHVVXUHV�SODFHG�RQ�ZRPHQ�DV�WKH\�DUH�QRZ�H[SHFWHG�WR�
FRPSHWH�ZLWK�PHQ�ZKLOH�VWLOO�VR�RIWHQ�FRQWLQXLQJ�WKH�WUDGLWLRQDO�IH�
PDOH� FDUHJLYHU� UROHV��� � 1DWXUDOO\�� GHSHQGHQF\� LV� D� FKDOOHQJH� IRU�
HYHU\RQH���5HFHQWO\��P\�ZLIH�ZDV�GLDJQRVHG�ZLWK�3DUNLQVRQ¶V�GLV�
HDVH�� ZKLFK� LQ� FRPELQDWLRQ� ZLWK� RWKHU� SK\VLFDO� GLIILFXOWLHV� KDV�
PDGH�KHU�PXFK�PRUH�GHSHQGHQW�RQ�PH�DQG�RWKHUV�DURXQG�KHU���6KH�
JUDFHIXOO\�DFFHSWV� WKH� UHDOLW\�RI�KDYLQJ� WR�JLYH�XS�VR�PDQ\�RI�KHU�
DFWLYLWLHV� RXWVLGH� DQG�ZLWKLQ� RXU� KRPH� DQG� WR� UHO\�PXFK�PRUH� RQ�
PH�IRU�KHU�QHHGV��EXW�VKH�VWLOO�VWUXJJOHV�ZLWK�EHLQJ�DQJU\�ZLWK�KHU�
ERG\�IRU�OHWWLQJ�KHU�GRZQ���%HFDXVH�ZH�HQMR\�HDFK�RWKHU¶V�FRPSDQ\�
DQG�PRVW�RI�WKH�VDPH�WKLQJV��DV�ZHOO�DV�KDYH�ORWV�RI�ODXJKV��ZH�DUH�
GRLQJ�ZHOO�WRJHWKHU�GHVSLWH�KHU�JUHDWHU�GHSHQGHQF\���$�FORVH�IULHQG�
ZKRVH� ZLIH� KDV� KDG� 3DUNLQVRQ¶V� IRU� D� PXFK� ORQJHU� WLPH� VSHDNV�
DERXW�WKH�QHHG�RI�3DUNLQVRQ¶V�SDWLHQWV�WR�KDYH�WKHLU�VSRXVHV�FORVH�DW�
KDQG��OHDGLQJ�PH�WR�ZRQGHU�WR�ZKDW�GHJUHH�WKLV�QHHG�IRU�FORVHQHVV�
LV�SV\FKRORJLFDOO\�D� UHYHUVLRQ� WR�HDUO\�FKLOGKRRG�ZKHQ�ZH�QHHGHG�
RXU�SDUHQWV�IRU�D�VHQVH�RI�ZHOO-EHLQJ��� 

 $�PDMRU� LVVXH� IRU�PHQ� DQG�ZRPHQ�ZKRVH� GHSHQGHQF\� LQ�
FUHDVHV� VXEVWDQWLDOO\� GXH� WR� LOOQHVV� RU� DJH� LV� KRZ� WKHLU� VHOI-LPDJH�
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ILWV�LQ�ZLWK�WKHLU�VLWXDWLRQ���0\�ZLIH��ZKR�KDV�D�KLVWRU\�RI�EHLQJ�DQ�
H[WUHPHO\�VWURQJ��VHOI-UHOLDQW�ZRPDQ��KDV�DGMXVWHG�TXLWH�ZHOO�WR�KHU�
QHZ�VLWXDWLRQ�� �2Q� WKH�RWKHU�KDQG�� JLYHQ�P\�QHHG� WR�GHPRQVWUDWH�
P\�XVHIXOQHVV�E\�WHDFKLQJ��VFKRODUVKLS��DQG�FDULQJ�IRU�P\�IDPLO\��,�
GRQ¶W� NQRZ� WKDW� ,� ZRXOG� EH� DEOH� WR� PDNH� D� VLPLODU� DGMXVWPHQW�
VKRXOG� ,�KDYH�D�VLPLODU�SUREOHP�� �:KHQ�,� WKLQN�RI�D� IULHQG�ZKRVH�
IDWKHU�LQ�KLV���V�ZDV�VR�VWULFNHQ�ZLWK�$P\WURSKLF�/DWHUDO�6FOHURVLV�
�$/6��/RX�*HUKLJ¶V�'LVHDVH��WKDW�RWKHU�SHRSOH�KDG�WR�ZLSH�KLV�EH�
KLQG��,�GR�QRW�VHH�P\VHOI�EHLQJ�DEOH�WR�WROHUDWH�UHWXUQLQJ�WR�WKH�GH�
SHQGHQF\�RI�LQIDQF\�LQ�WKLV�LPSRUWDQW�ZD\���+RZHYHU��,�VXVSHFW�WKDW�
\RX�UHDOO\�KDYH�WR�EH�LQ�WKLV�VLWXDWLRQ�WR�NQRZ�ZKDW�\RX�ZRXOG�GR� 

'HSHQGHQF\�DQG�,QGHSHQGHQF\�LQ�WKH�3ROLWLFDO�$UHQD 
 'HSHQGHQF\� DQG� LQGHSHQGHQF\� LVVXHV� SOD\� WKHPVHOYHV� RXW�
LQ�WKH�SROLWLFDO�DUHQD�� �2Q�WKH�QDWLRQDO�SROLWLFDO�VFHQH�� WKH�UKHWRULF�
RI�5HSXEOLFDQV� VWUHVVHV� VHOI-VXIILFLHQF\�DQG� WKH� QHHG� WR� DYRLG�GH�
SHQGHQF\� RQ� WKH� JRYHUQPHQW�� HVSHFLDOO\� WKH� IHGHUDO� JRYHUQPHQW���
&RQVHUYDWLYHV�OLNH�WKH�LGHD�RI�WKH�GHSHQGHQF\�QHHGV�EHLQJ�PHW�E\�
WKH�IDPLO\��ORFDO�FRPPXQLW\��DQG�UHOLJLRXV�RUJDQL]DWLRQV���7KH�5H�
SXEOLFDQ� LGHRORJLFDO� H[FHSWLRQV�DUH� WKH�PLOLWDU\��ZKHUH� WKH\� IDYRU�
ELJ� JRYHUQPHQW�� DQG� ELJ� EXVLQHVV�� � 7KHUH� LV� D� VWURQJ� OLEHUWDULDQ�
VWUHDN� LQ� WKH� UKHWRULF� RI� FRQWHPSRUDU\�5HSXEOLFDQV��ZKR�YLHZ� DO�
PRVW� DOO� ODUJH� JRYHUQPHQW� SURJUDPV� DV� EHLQJ� DQ� LQIULQJHPHQW� RQ�
OLEHUW\�DQG�LQFXEDWRU�RI�GHSHQGHQF\���7KH\�RSSRVH�DFWLRQV�E\�VRPH�
PRGHUDWH�SROLWLFLDQV�VXFK�DV�0D\RU�%ORRPEHUJ�LQ������WR�OLPLW�WKH�
VL]H� RI� VRIW� GULQNV� VROG� LQ�1HZ�<RUN�&LW\� DV� D� ZD\� RI� OHVVHQLQJ�
REHVLW\��ZKLFK�FRVWV�WKH�JRYHUQPHQW�FRQVLGHUDEOH�PRQH\�LQ�KHDOWK�
FDUH� H[SHQVHV�� � &RQVHUYDWLYHV� ZLVK� WR� FXW� WD[HV� DQG� HQWLWOHPHQWV�
VXFK� DV� DQWL-SRYHUW\� SURJUDPV�� 6RFLDO� 6HFXULW\�� 0HGLFDUH�� 0HGL�
FDLG��DQG�IUHH�VFKRRO�OXQFKHV���6SHDNHU�RI�WKH�+RXVH�RI�5HSUHVHQWD�
WLYHV�3DXO�5\DQ�KDV�GHFODUHG�WKH������5HSXEOLFDQ�OHJLVODWLYH�DJHQ�
GD� WR� FXW� HQWLWOHPHQWV� LQ� WKH� QDPH� RI� EULQJLQJ� GRZQ� WKH� QDWLRQDO�
GHILFLW�DQG�HYHQWXDOO\�EDODQFLQJ�WKH�EXGJHW���+RZHYHU��WKLV�LV�DIWHU�
DGGLQJ�D�SURMHFWHG�RQH� DQG�D�KDOI� WULOOLRQ�GROODUV� WR� WKH�GHILFLW� E\�
FXWWLQJ� WD[HV�� PRVWO\� IRU� WKH� ZHDOWK\�� LQ� 'HFHPEHU� ������ � &RQ�
VHUYDWLYH�5HSXEOLFDQV�KDYH�DUJXHG�WKDW�WKH�RQO\�ZD\�WR�HQG�GHILFLWV�
DQG�ZKDW� VRPH�FDOO� WKH�³QDQQ\�VWDWH´� LV� WR�³VWDUYH� WKH�EHDVW´� �WKH�
IHGHUDO�JRYHUQPHQW����7KLV�LV�SDUWO\�D�UHDFWLRQ�WR�D�IHDU�RI�QRW�KDY�
LQJ�WKHLU�QHHGV�PHW�LQ�D�IUXVWUDWLQJ�EXUHDXFUDF\���  

 7KH�'HPRFUDWLF�3DUW\�LV�OHVV�ZRUULHG�DERXW�HVWDEOLVKLQJ�GH�
SHQGHQF\�WKDQ�WKHLU�5HSXEOLFDQ�RSSRQHQWV��WDNLQJ�D�PRUH�QXUWXULQJ�
DSSURDFK� EHFDXVH� WKH\� VHH� WKH� IHGHUDO� JRYHUQPHQW� DV� UHVSRQVLEOH�
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IRU� WKH� ZHOO-EHLQJ� RI� FKLOGUHQ�� IDPLOLHV�� DQG� WKH� QHHG\� JHQHUDOO\���
7KHUH�DUH�D�YDULHW\�RI�UHDVRQV�IRU�WKLV�EDVHG�RQ�KLVWRU\��JHQGHU��DQG�
SROLWLFDO� VHOI-LPDJH�� � %LJ� FLW\�'HPRFUDWLF� ERVVHV� JDLQHG� WKH� DOOH�
JLDQFH�RI�LPPLJUDQWV�E\�VRPHWLPHV�KHOSLQJ�WKHP��5RRVHYHOW¶V�1HZ�
'HDO�SURJUDPV�DVVLVWHG� WKH�QHHG\�HYHQ� LI� LW�GLG�QRW�HQG� WKH�*UHDW�
'HSUHVVLRQ��DQG�'HPRFUDWV�KDYH�EHHQ�PRUH�RSHQ�WR�DOORZLQJ�ZRP�
HQ�LQWR�WKHLU�SROLWLFDO�UDQNV���$W�WKH�PRPHQW�LQ�WKH�6HQDWH�WKHUH�DUH�
��� IHPDOH� 'HPRFUDWV� DQG� ILYH� IHPDOH� 5HSXEOLFDQV� DQG� LQ� WKH�
+RXVH�WKHUH�DUH����IHPDOH�'HPRFUDWV�DQG����IHPDOH�5HSXEOLFDQV���
:RPHQ�LQ�SROLWLFV��DV�LQ�WKH�KRPH��DUH�LQFOLQHG�WR�EH�PRUH�IRFXVHG�
RQ�WKH�GHSHQGHQF\�QHHGV�RI�FKLOGUHQ��KRPHPDNHUV��PLQRULWLHV��WKH�
LOO�� DQG� WKH� HOGHUO\�� �'HVSLWH� WKH� UHDO� GLIIHUHQFHV� EHWZHHQ� WKH� WZR�
SDUWLHV��LW�VKRXOG�EH�UHPHPEHUHG�WKDW�LQ�WKH�KXUO\�EXUO\�RI�SROLWLFV��
LQ�WKH�HQG�ZLQQLQJ�WDNHV�SUHFHGHQFH�RYHU�LGHRORJ\�� 

 ,OOHJDO� LPPLJUDQWV� DUH� FOHDUO\� WKH� ³RWKHU´� WR� PLOOLRQV� RI�
$PHULFDQV�� HVSHFLDOO\� LQ� WKH� ³5HG� 6WDWHV�´� � $W� WKLV� PRPHQW�� WKH�
IHGHUDO� JRYHUQPHQW� LV� VKXW� GRZQ� EHFDXVH� RI� D� FRQIOLFW� EHWZHHQ�
WKRVH� ZKR� KDYH� PRUH� HPSDWK\� IRU� LPPLJUDQWV� �HVSHFLDOO\� WKH�
³'UHDPHUV´�ZKR�FDPH�DV�FKLOGUHQ�WR�WKH�8�6���DQG�WKRVH�ZKR�ZDQW�
WR�GHSRUW�WKHP���:KHQ�,�ZHQW�WR�7HD�3DUW\�PHHWLQJV�LQ�����-���WR�
WU\�DQG�XQGHUVWDQG�WKLV�SKHQRPHQRQ��,�GLVFRYHUHG�VHYHUDO�LQWHUHVW�
LQJ� WKLQJV�� � ,Q� WKLV� VXEXUEDQ� PHHWLQJ�� YLUWXDOO\� DOO� RI� WKH� ODUJH�
FURZG� ZDV� FRPSULVHG� RI� ZKLWH� VHQLRU� FLWL]HQV� EHQHILWWLQJ� IURP�
0HGLFDUH�DQG�6RFLDO�6HFXULW\���,W�VWUXFN�PH�WKDW�GHSHQGHQF\�LVVXHV�
ZHUH�DQ�LPSRUWDQW�HOHPHQW�LQ�WKHLU�SROLWLFDO�PRYHPHQW���7KHUH�ZDV�
D�JUHDW�GHDO�RI�GLVFRPIRUW�ZLWK�WKH�LGHD�WKDW�2EDPD��RXU�ILUVW�EODFN�
SUHVLGHQW��ZDV�ZRUNLQJ� WR�SURYLGH�KHDOWK�FDUH� WR�SRRU�SHRSOH�ZKR�
DUH�W\SLFDOO\�VHHQ�DV�EODFN�DQG�+LVSDQLF��HYHQ�WKRXJK�WKH�PDMRULW\�
DUH�ZKLWH���7KH�6RFLDO�6HFXULW\�UHFLSLHQWV�KDYH�WKHLU�0HGLFDUH��EXW�
IHDU�WKDW�RWKHUV�ZLOO�EHQHILW�DW�WKHLU�H[SHQVH���,�ZRQGHU�WR�ZKDW�H[�
WHQW� WKHUH� LV� DOVR� DQ� LVVXH�RI�ROGHU�$PHULFDQV� HQY\LQJ� WKH�PRVWO\�
\RXQJHU�LPPLJUDQWV� 

 ,W�LV�WHPSWLQJ�WR�VSHFXODWH�RQ�SV\FKRORJLFDO�UHDVRQV�IRU�WKH�
GLIIHUHQFHV� LQ� WKH� SDUWLHV�� � 0HQ� FHUWDLQO\� DUH� GUDZQ� PRUH� WR� WKH�
UKHWRULF�RI�VHOI-VXIILFLHQF\��ZKLOH�ZRPHQ�IRFXV�PRUH�RQ�WKH�QHHGV�
RI�FKLOGUHQ��WKH�SRRU��DQG�WKH�HOGHUO\���,W�LV�P\�FRQYLFWLRQ�WKDW�PXFK�
RI�PDOH�IHDUV�RI�GHSHQGHQF\�KDYH�WR�GR�ZLWK�FRXQWHU-GHSHQGHQF\���
%HQHDWK�WKH�PDOH�IRFXV�RQ�VHOI-UHOLDQFH�LV�D�GLVVRFLDWHG�GHVLUH�WR�EH�
FDUHG�IRU�DV�WKH\�ZHUH�DV�VPDOO�FKLOGUHQ���7KH�XQFRQVFLRXV�SV\FKR�
ORJLFDO� LPSXOVHV�EHQHDWK� ULJKW�DQG� OHIW�ZLQJ� UKHWRULF�DQG� LOOXVLRQV�
QHHG�WR�EH�VWXGLHG�LQ�GHSWK�� 
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'HSHQGHQF\�LV�GHHSO\�SHUVRQDO��EXW�LW�FDQ�DOVR�SOD\�RXW�RQ�D�
ODUJHU�VWDJH��DV�LW�LQIOXHQFHV�H[WHUQDO�GHFLVLRQV���,Q�PRGHUQ�VRFLHW\��
SHRSOH� DUH�GHSHQGHQW� IRU� ORQJHU�SHULRGV�RI� WKHLU� OLYHV�� DV� FKLOGUHQ�
OHDYH�KRPH�ODWHU�WKDQ�WKH\�XVHG�WR�DQG�SHRSOH�OLYH�ORQJHU��QHFHVVL�
WDWLQJ�FDUH�DV� WKH\�DJH�� �+XPDQV�VHHN�WR�UHWXUQ�WR�WKH�FRPIRUWV�RI�
GHSHQGHQF\�DW� VRPH�SRLQW��ZLVKLQJ� WR� UHSOLFDWH� WKH�FDUH�KH�RU� VKH�
UHFHLYHG�DV�DQ�LQIDQW���3ROLWLFV�UHIOHFW�WKH�SDWWHUQV�RI�GHSHQGHQF\�DV�
WKH� 'HPRFUDWLF� 3DUW\� IDYRUV� SURJUDPV� WR� VXSSRUW� WKH� GHSHQGHQW��
ZKLOH� FRQVHUYDWLYH� 5HSXEOLFDQV� SUHIHU� LQGHSHQGHQFH� DW� DOO� FRVWV���
7KH�GLFKRWRP\�RI�GHSHQGHQFH�DQG�LQGHSHQGHQFH�LV�SOD\HG�RXW�RYHU�
DQG�RYHU�WKURXJKRXW�DOO�VWDJHV�RI�RXU�OLYHV� 

 3DXO�+��(ORYLW]��3K'��LV�HGLWRU�RI�WKLV�MRXUQDO�DQG�GLUHFWRU�
FRQYHQHU�RI�WKH�3V\FKRKLVWRU\�)RUXP���+H�WRRN�KLV�GRFWRUDO�GHJUHH�
LQ� PRGHUQ� (XURSHDQ� KLVWRU\� DQG� WKHQ� WUDLQHG� LQ� SV\FKRDQDO\VLV���
$IWHU�WHDFKLQJ�DW�7HPSOH��5XWJHUV��DQG�)DLUOHLJK�'LFNLQVRQ�XQLYHU�
VLWLHV�KH�EHFDPH�D�IRXQGLQJ�IDFXOW\�PHPEHU�DW�5DPDSR�&ROOHJH�RI�
1HZ�-HUVH\�� �3URIHVVRU�(ORYLW]� LV�D�SUHVLGHQWLDO�SV\FKRELRJUDSKHU�
DQG�SUROLILF�DXWKRU�ZKRVH�ERRN��7KH�0DNLQJ�RI�3V\FKRKLVWRU\��2UL�
JLQV��&RQWURYHUVLHV�� DQG�3LRQHHULQJ�&RQWULEXWRUV�� LV� VFKHGXOHG� WR�
EH�DYDLODEOH�LQ�0D\��������+H�PD\�EH�FRQWDFWHG�DW�FOLRVSV\FKHHGL�
WRU#JPDLO�FRP���q �  

0DULO\Q�&KDUOHV�� 
)HDWXUHG�&OLQLFLDQ�DQG�6FKRODU 

3DXO�+��(ORYLW]—Clio’s Psyche 

 0DULO\Q�&KDUOHV�ZDV�ERUQ�RQ�0DUFK����������LQ�&OHYHODQG��
2KLR�� WKH� VHFRQG�RI� WKUHH� GDXJKWHUV�� �+HU� SDUHQWV�ZHUH� FKHPLFDO�
HQJLQHHU� -DVRQ� &DUO� %OHLZHLVV� DQG� SV\FKRORJLVW� /DXUD� .DW]�
%OHLZHLVV�� � 7KH� IDPLO\� PRYHG� WR�0LGODQG��0LFKLJDQ� VKRUWO\� DIWHU�
0DULO\Q¶V�ILIWK�ELUWKGD\��ZKHUH�WKH\�UHVLGHG�WKURXJKRXW�KHU�HOHPHQ�
WDU\� VFKRRO� \HDUV�� �$IWHU� WKDW�� WKH� IDPLO\�PRYHG� WR�1HZ�<RUN�&LW\�
IRU� RQH� \HDU� DV� KHU� IDWKHU� SUHSDUHG� IRU� D� SRVLWLRQ� LQ� 7DUUDJRQD��
6SDLQ��ZKHUH�WKH�IDPLO\�OLYHG�IRU�WZR�\HDUV���'XULQJ�WKLV�WLPH�0DUL�
O\Q�DWWHQGHG�ERDUGLQJ�VFKRRO�LQ�)UHQFK-VSHDNLQJ�6ZLW]HUODQG��ILUVW�
LQ� WKH�PRXQWDLQV�DQG�WKHQ�QHDU�*HQHYD�� �$W� WKDW�SRLQW��VKH�PRYHG�
ZLWK� KHU� VLVWHUV� DQG� PRWKHU� WR� :DVVHQDDU�� WKH� 1HWKHUODQGV�� DQG�
DWWHQGHG� WKH� ,QWHUQDWLRQDO� 6FKRRO� RI� WKH� +DJXH� ZKLOH� KHU� IDWKHU�
FRPSOHWHG�WKH�ILQDO�\HDU�RI�KLV�SURMHFW�LQ�7DUUDJRQD���7KH\�WKHQ�UH�
WXUQHG� WR� WKH� 6WDWHV� IRU�KHU� ILQDO� WZR� \HDUV� RI� KLJK� VFKRRO�� �$IWHU�
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JUDGXDWLRQ��VKH�ZHQW�WR�,RZD�6WDWH�8QLYHUVLW\�WR�VWXG\�FORWKLQJ�GH�
VLJQ�EXW�IHOW�FRQVWULFWHG�E\�WKDW�SURJUDP�DQG�FKDQJHG�KHU�PDMRU�WR�
SKLORVRSK\�� � 6KH� VSHQW� VHYHUDO� \HDUV� PRYLQJ� EDFN� DQG� IRUWK� EH�
WZHHQ�DFDGHPLF�DQG�ILQH�DUWV�SURJUDPV�LQ�YDULRXV�ORFDWLRQV�EHIRUH�
UHORFDWLQJ� WR� WKH� VRXWKZHVW�� ZKHUH� VKH� UDLVHG� KHU� FKLOGUHQ� DQG�
JUDGXDWHG� IURP� WKH�8QLYHUVLW\�RI�1HZ�0H[LFR� LQ������� � 6KH� WRRN�
KHU� GRFWRUDO� GHJUHH� LQ� ����� LQ� FOLQLFDO� SV\FKRORJ\� DW� 0LFKLJDQ�
6WDWH� 8QLYHUVLW\�� ZDV� FHUWLILHG� LQ� ����� LQ� SV\FKRDQDO\VLV� E\� WKH�
0LFKLJDQ�3V\FKRDQDO\WLF�&RXQFLO�� DQG� LQ� �����ZDV�%RDUG�&HUWL�
ILHG�LQ�3V\FKRDQDO\VLV�E\�WKH�$PHULFDQ�%RDUG�RI�3URIHVVLRQDO�3V\�
FKRORJ\� 

 &XUUHQWO\�� 0DULO\Q� LV� D� 6HQLRU� 6WDII� 3V\FKRORJLVW� DW� WKH�
$XVWHQ� 5LJJV� &HQWHU� DQG� D� SV\FKRDQDO\VW� LQ� SULYDWH� SUDFWLFH� LQ�
6WRFNEULGJH��0$���6KH�LV�FR-IRXQGHU�RI�WKH�$XVWHQ�5LJJV�3V\FKRVLV�
5HVHDUFK�6WXG\��ZKHUH�VKH�ORRNV�LQWHQVLYHO\�DW�WKH�QDUUDWLYHV��KLV�
WRULHV��DQG�WUHDWPHQW�H[SHULHQFHV�RI�LQGLYLGXDOV�ZKR�KDYH�EHHQ�OD�
EHOHG�SV\FKRWLF� �6KH�LV�DOVR�DIILOLDWHG�ZLWK�+DUYDUG�8QLYHUVLW\��WKH�
8QLYHUVLW\�RI�0RQWHUUH\��WKH�%RVWRQ�*UDGXDWH�6FKRRO�RI�3V\FKRD�
QDO\VLV��DQG�WKH�&KLFDJR�,QVWLWXWH�IRU�3V\FKRDQDO\VLV���&KDUOHV�LV�D�
&RQWULEXWLQJ� (GLWRU� RI� 3V\FKRDQDO\VLV�� &XOWXUH�� 	� 6RFLHW\� DQG�
VHUYHV�RQ�WKH�HGLWRULDO�ERDUGV�RI�D�QXPEHU�RI�SV\FKRDQDO\WLF�MRXU�
QDOV� � $V� &R-&KDLU� RI� WKH� $VVRFLDWLRQ� IRU� WKH� 3V\FKRDQDO\VLV� RI�
&XOWXUH� DQG� 6RFLHW\� �$3&6�� DQG� SDVW� 3UHVLGHQW� RI� 'LYLVLRQ� ���
�3V\FKRDQDO\VLV��RI�WKH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��VKH�LV�
DFWLYHO\�HQJDJHG� LQ�PHQWRULQJ�DQG�SURPRWLQJ�FRPPXQLW\� LQYROYH�
PHQW�IRU�WKRVH�LQ�WKH�KHOSLQJ�SURIHVVLRQV�DQG�VXSSRUWV�SV\FKRDQD�
O\WLF�WUDLQLQJ�DV�ZHOO�DV�RXWUHDFK�DQG�UHVHDUFK�LQLWLDWLYHV� �0DULO\Q�
KDV�D�SDUWLFXODU� LQWHUHVW� LQ�PHQWRULQJ�DQG�ZDV�DZDUGHG� WKH������
$ZDUG�IRU�2XWVWDQGLQJ�&RQWULEXWLRQV�WR�WKH�'HYHORSPHQW�RI�(DUO\�
&DUHHU�&OLQLFLDQV�E\�WKH�'LYLVLRQ����(DUO\�&DUHHU�&RPPLWWHH�DQG�
WKH������/HDGHUVKLS�$ZDUG�E\�'LYLVLRQ������ 

 0DULO\Q�KDV�SUHVHQWHG�KHU�ZRUN�QDWLRQDOO\�DQG�LQWHUQDWLRQ�
DOO\��SXEOLVKLQJ�RYHU�����DUWLFOHV�DQG�ERRN�FKDSWHUV�DV�ZHOO�DV�ILYH�
ERRNV��3DWWHUQV��%XLOGLQJ�%ORFNV�RI�([SHULHQFH ��������&RQVWUXFW�
LQJ� 5HDOLWLHV�� 7UDQVIRUPDWLRQV� 7KURXJK� 0\WK� DQG� 0HWDSKRU�
�������� /HDUQLQJ� IURP� ([SHULHQFH�� $� *XLGHERRN� IRU� &OLQLFLDQV�
�������� :RUNLQJ� ZLWK� 7UDXPD�� /HVVRQV� IURP� %LRQ� DQG� /DFDQ�
�������� 3V\FKRDQDO\VLV� DQG� /LWHUDWXUH�� 7KH� 6WRULHV� :H� /LYH�
�������� �6KH� DOVR� HGLWHG� WZR� YROXPHV��)UDJPHQWV� RI� 7UDXPD�DQG�
WKH� 6RFLDO� 3URGXFWLRQ� RI� 6XIIHULQJ� �ZLWK� 0LFKDHO� 2¶/RXJKOLQ��
������DQG�,QWURGXFWLRQ�WR�&RQWHPSRUDU\�3V\FKRDQDO\VLV��'HILQLQJ�
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7HUPV�DQG�%XLOGLQJ�%ULGJHV� �������� �7ZR� IXUWKHU�HGLWHG�YROXPHV��
:RPHQ�DQG�3V\FKRVLV��ZLWK�0DULH�%URZQ��DQG�7KH�,PSRUWDQFH�RI�
3OD\�LQ�(DUO\�&KLOGKRRG�(GXFDWLRQ��%XLOGLQJ�/LYHV� �ZLWK�-LOO�%HO�
OLQVRQ��DUH�FXUUHQWO\�LQ�WKH�ZRUNV�  

 $Q�DUWLVW�DQG�SRHW��0DULO\Q�KDV�EHHQ�LQWHUHVWHG�LQ�ZD\V�LQ�
ZKLFK�FUHDWLYH�SRWHQWLDO�FDQ�EH�VLGHOLQHG�RU�IDFLOLWDWHG���7KLV�LQWHU�
HVW�KDV�LQIRUPHG�KHU�UHVHDUFK��ZKLFK�IRFXVHV�RQ�FUHDWLYLW\��SV\FKR�
VLV��DQG�UHVLOLHQFH�� �,Q�KHU�ZULWLQJ��0DULO\Q�ZRUNV�WR�VKLIW�WKH�GLV�
FRXUVH�WKDW�KDV�EHHQ�FRXFKHG�LQ�WHUPV�RI�PHQWDO�LOOQHVV�DQG�GLVHDVH�
WRZDUG�RQH�PRUH�IXOO\�DQFKRUHG�LQ�WKH�UHDOLWLHV�RI�KXPDQ�VXIIHULQJ�
WKDW�PDNH�LW�GLIILFXOW�IRU�LQGLYLGXDOV�WR�EXLOG�WKH�UHIOHFWLYH�IXQFWLRQV�
DQG� VHFXUH� LGHQWLWLHV� VR� LQWHJUDO� WR� UHVLOLHQFH� LQ� WKH� IDFH� RI� OLIH¶V�
LQHYLWDEOH�FKDOOHQJHV���)URP�WKDW�SHUVSHFWLYH��VKH�KDV�GRFXPHQWHG�
WKH� WUDXPDWLF�XQGHUSLQQLQJV�RI�SV\FKRVLV�DQG�ZRUNV� WR� LOOXPLQDWH�
WKH� LPSDFW� RI� WKH� LQWHUJHQHUDWLRQDO� WUDQVPLVVLRQ� RI� WUDXPD� DQG�
PDUJLQDOL]DWLRQ�VR�DV�WR�LQIRUP�JUHDWHU�LQVLJKW��PRUH�HIIHFWLYH�SUH�
YHQWDWLYH�PHDVXUHV��DQG�PRUH�KXPDQH�WUHDWPHQW�RSWLRQV�IRU�WKRVH�
ZKR�VXIIHU�LQ�RXU�PLGVW�� 

 0DULO\Q� &KDUOHV� �0&�� ZDV� LQWHUYLHZHG� RQOLQH� E\� HGLWRU�
3DXO�+��(ORYLW]��3+(��LQ�$XJXVW������  

3+(��:KDW� EURXJKW� \RX� WR� SV\FKRDQDO\VLV� DQG� VXEVHTXHQWO\� DS�
SOLHG�SV\FKRDQDO\VLV��SV\FKRKLVWRU\�" 

0&��,Q�P\�JUDGXDWH�SURJUDP��WKH�EHVW�VXSHUYLVRUV�ZHUH�SV\FKRDQ�
DO\VWV�� �7KH\� LQYLWHG�PH� WR� WKLQN�PRUH�GHHSO\�DERXW�P\�RZQ�DQG�
RWKHUV¶� H[SHULHQFHV� DQG� SURYLGHG� D� ODQJXDJH� DQG� D� FRQFHSWXDO�
IUDPHZRUN� IRU�PDNLQJ� VHQVH� RI� WKH�PXOWLSOH� OD\HUV� RI� H[SHULHQFH�
WKUHDGLQJ�WKURXJK�P\�RZQ�DQG�RWKHUV¶�VWRULHV���,W�ZDV�D�VPDOO�VWHS�
IURP�WKHUH�WR�EHFRPLQJ�HQJDJHG�LQ�P\�RZQ�DQDO\VLV�� � ,�WKLQN�WKDW�
LPPHUVLRQ�LQ�WKH�SV\FKRDQDO\WLF�MRXUQH\�FKDQJHV�WKH�ZD\�\RX�HQ�
JDJH�ZLWK�VHOI��RWKHUV��DQG�PHDQLQJ��� 

6XFK�HQJDJHPHQW�LQYLWHV�RQH�WR�WKLQN�DERXW�WKH�FRQWH[WV�LQ�
ZKLFK�PHDQLQJV�DULVH���)DPLOLDO�DQG�LQWHUJHQHUDWLRQDO�WKUHDGV�KDYH�
FOHDUO\� LQIRUPHG�P\�EHLQJ��DQG�VR�P\�LQWHUHVW� LQ�KLVWRU\�DQG�FXO�
WXUH� LV� KDUG� WR� VHSDUDWH� IURP�P\� LQWHUHVW� LQ�SV\FKRDQDO\VLV�� �&HU�
WDLQO\��P\�HQJDJHPHQW�ZLWK�WKH�$VVRFLDWLRQ�IRU�WKH�3V\FKRDQDO\VLV�
RI�&XOWXUH�DQG�6RFLHW\�KDV�DGGHG�GHSWK�DQG�ULFKQHVV�WR�WKRVH�H[SOR�
UDWLRQV��DV�KDV�P\�ZRUN�DW�WKH�$XVWHQ�5LJJV�&HQWHU��ZRUN�ZLWK�LQ�
GLYLGXDOV�� DQG� LQ�P\�DWWHPSWV� WR�KDYH�DQ� LPSDFW�RQ�RUJDQL]DWLRQV�
DQG�VRFLHWDO�VWUXFWXUHV�ZKHUH�ZH�WDNH�DV�H[WHQVLYH�D�IDPLO\�KLVWRU\�
DV�SRVVLEOH� WR�HQDEOH�XV� WR�VHH�WKH�WKUHDGV�RI�PHDQLQJ�DQG�WUDXPD�
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WUDLOV�� LQIRUPLQJ� WKH�H[SHULHQFH�RI� IDPLO\�PHPEHUV�DFURVV�JHQHUD�
WLRQV� 

3+(�� :KDW� LV� \RXU� SV\FKRDQDO\WLF�SV\FKRWKHUDSHXWLF� H[SHULHQFH�
DQG�ZKDW�LV�LWV�LQIOXHQFH�RQ�\RX�DV�D�SV\FKRKLVWRULDQ"��+RZ�KDV�LW�
FKDQJHG�\RXU�YLVLRQ�RI�WKH�ZRUOG"�� 

0&��7KH�PRVW� LPSRUWDQW� OHVVRQV� ,� OHDUQHG�IURP�P\�RZQ�DQDO\VLV�
ZHUH�WKDW�WKHUH�ZHUH�OD\HUV�DQG�OD\HUV�DZDLWLQJ�H[SORUDWLRQ�DQG�WKDW�
RQO\�,�WUXO\�KDG�WKH�NH\���7KDW�H[SHULHQFH�KDV�KHOSHG�PH�WR�ILQG�P\�
EHDULQJV�ZLWK�P\�RZQ�SDWLHQWV��WR�UHFRJQL]H�WKDW�P\�MRE�LV�WR�SUR�
YLGH�D�VSDFH�LQ�ZKLFK�WKH\�FDQ�PDNH�WKHLU�RZQ�MRXUQH\��UDWKHU�WKDQ�
FROOXGLQJ�LQ�GHVSHUDWH�DWWHPSWV�WR�ILQG�RXWVLGH�RI�RQHVHOI�ZKDW�FDQ�
RQO\� EH� IRXQG� ZLWKLQ�� �0\� SDWLHQWV� DQG� VXSHUYLVHHV� FRQILUP� WKLV�
LQVLJKW�DQG�FRQWLQXH�WR�LQFUHDVH�P\�VHQVH�RI�KXPLOLW\�LQ�UHODWLRQ�WR�
WKH�YHU\� UHDO� OLPLWV�RI�ZKDW� ,� FDQ� DQG�FDQ¶W� GR��ZKLFK�� ,� WKLQN�� LQ�
WXUQ�PDNHV�PH�PRUH� XVHIXO� WR� WKHP� LQ� VXSSRUWLQJ� WKHLU� HIIRUWV� WR�
ILQG�WKHLU�RZQ�ZD\�V�� 

3+(��2I�ZKLFK�RI�\RXU�ZRUNV�DUH�\RX�PRVW�SURXG" 

0&��7KDW�LV�D�GLIILFXOW�TXHVWLRQ�IRU�PH�EHFDXVH�LW�VHHPV�DV�WKRXJK�
P\�PRVW�LPSRUWDQW�ZRUN�KDV�EHHQ�WKH�PRVW�KXPEOLQJ���,QFUHDVLQJ�
O\��,�ILQG�P\VHOI�KXPEOHG�LQ�WKH�IDFH�RI�WKH�OLPLWV�,�FRPH�WR�LQ�P\�
DELOLW\�WR�KHOS�HDVH�WKH�VXIIHULQJ�RI�RWKHUV� 

,I�\RX�DVN�DERXW�ZKDW�ZRUN�,�DP�PRVW�SOHDVHG�ZLWK��RQ�WKH�
RWKHU�KDQG��P\�ZRUN�RQ�WKH�LQWHUVHFWLRQV�EHWZHHQ�SV\FKRDQDO\VLV��
OLWHUDWXUH��DQG�DUW�KDV�JLYHQ�PH�D�JUHDW�GHDO�RI�SOHDVXUH��SDUWLFXODUO\�
P\�GLVFXVVLRQV�RI�PRXUQLQJ�LQ�UHODWLRQ�WR�P\�RZQ�FROODJHV�DQG�P\�
UHFHQW�ZRUN�RQ�WUDXPDWLF�WULDOV�LQ�OLWHUDWXUH�DQG�FXOWXUH���0\�ZRUN�
ZLWK�P\�SDWLHQWV�DQG�ZLWK�\RXQJHU�JHQHUDWLRQV�RI�SURIHVVLRQDOV�DO�
VR�JLYHV�PH�D�JUHDW�GHDO�RI�SOHDVXUH���%HLQJ�DEOH�WR�VXSSRUW�RWKHUV¶�
MRXUQH\V�LV�D�SURIRXQG�JLIW� 

3+(��:KDW�DUH�\RX�ZRUNLQJ�RQ�QRZ"��:KDW�LV�LWV�LPSRUWDQFH�DQG�
ZKHQ�GR�\RX�H[SHFW�WR�KDYH�LW�SXEOLVKHG" 

0&�� $ORQJ� ZLWK� P\� FRQWLQXHG� ZRUN� ZLWK� 0LFKDHO� 2¶/RXJKOLQ�
ORRNLQJ�DW� WKH�H[SHULHQFHV�RI� LQGLYLGXDOV�ZKR�KDYH�VWUXJJOHG�ZLWK�
SV\FKRVLV�� ,� DP� FXUUHQWO\�ZRUNLQJ� RQ� WZR� HGLWHG� YROXPHV��ZLWK� D�
WKLUG�LQ�WKH�KRSSHU���2QH�LV�DQ�HGLWHG�YROXPH�ZLWK�0DULH��+DQVHQ��
%URZQ�DV�ILUVW�HGLWRU�WLWOHG��³:RPHQ�DQG�3V\FKRVLV�´��,W�LV��,�WKLQN��
DQ�LPSRUWDQW�YROXPH�LQ�WKDW�ZH�LQYLWHG�SHRSOH�WR�VSHDN�IURP�YDUL�
RXV�SHUVSHFWLYHV�DERXW�WKHLU�NQRZOHGJH�RI�SV\FKRVLV��ZKHWKHU�IURP�
OLYHG�H[SHULHQFH��FOLQLFDO�ZRUN��RU�UHVHDUFK��� 



&KDUOHV�,QWHUYLHZ������3DJH������������� 

 

 ,�DP�DOVR�ZRUNLQJ�RQ�DQ�HGLWHG�YROXPH�ZLWK�-LOO�%HOOLQVRQ�
WLWOHG�� ³7KH� ,PSRUWDQFH� RI� 3OD\� LQ� (DUO\� &KLOGKRRG� (GXFDWLRQ��
%XLOGLQJ� /LYHV�´� ZKLFK� FDPH� IURP� P\� ZRUN� ZLWK� *XQDZLUUD� LQ�
1HZ�6RXWK�:DOHV��$XVWUDOLD�� �*XQDZLUUD�ZRUNV�ZLWK� WKH� IDPLOLHV�
DQG�WHDFKHUV�RI�SUHVFKRRO�DJH�$ERULJLQDO�FKLOGUHQ���,�IRXQG�WKDW�WKH�
WHDFKHUV�ZHUH�KXQJU\�IRU�WKH�W\SH�RI�NQRZOHGJH�WKDW�RQH�FDQ�ILQG�LQ�
WKH� GHYHORSPHQWDO�� DWWDFKPHQW�� SV\FKRDQDO\WLF�� DQG� SOD\� WKHUDS\�
OLWHUDWXUH���:H�DVNHG�LQGLYLGXDOV�ZKR�KDG�FRQWULEXWHG�WR�WKRVH�OLWHU�
DWXUHV� WR� ZULWH� FKDSWHUV� GLUHFWO\� WR� DQG� IRU� WKH� HDUO\� FKLOGKRRG�
FODVVURRP� WHDFKHU� ZKR� LV� ZRUNLQJ� LQ� DUHDV� RI� VHYHUH� VWUDLQ� DQG�
KDUGVKLS��� 

 ,�DP�DOVR�FROODERUDWLQJ�RQ�D� WKLUG�YROXPH�ZLWK�%LQGX�0H�
WKLNDODP� RQ� KRZ� WR� EHVW� LQFOXGH� LVVXHV� UHJDUGLQJ� GLYHUVLW\� LQWR�
JUDGXDWH�FOLQLFDO�SV\FKRORJ\�WUDLQLQJ���,Q�WKH�IXWXUH��,�ZRXOG�OLNH�WR�
GR�D�ERRN�IRU�WKH�JHQHUDO�SXEOLF�WKDW�IRFXVHV�RQ�WKH�LPSRUWDQFH�RI�
GHYHORSLQJ� UHIOHFWLRQ� IXQFWLRQ� LQ� RXU� FKLOGUHQ�� � ,QVXIILFLHQW� DWWHQ�
WLRQ�WR�GHYHORSLQJ�WKH�FDSDFLW\�WR�WKLQN�LV�D�FRUH�SUREOHP�WKDW�UXQV�
WKURXJK�PHQWDO� KHDOWK� VHUYLFHV�� HGXFDWLRQ�� SDUHQWLQJ�� DQG� DOVR� HV�
WDEOLVKLQJ�DQG�VXVWDLQLQJ�D�FRKHUHQW�GHPRFUDF\� 

3+(��:KDW�LV�\RXU�SULPDU\�SURIHVVLRQDO�DIILOLDWLRQ"�� 

0&��7KH�$XVWHQ�5LJJV�&HQWHU� 

3+(��+RZ�H[WHQVLYH�LV�$XVWHQ�5LJJV¶�FRPPLWPHQW�WR�DSSOLHG�SV\�
FKRDQDO\VLV��SV\FKRKLVWRU\�" 

0&�� 5LJJV� KDV� D� VWURQJ� FRPPLWPHQW� WR� DSSOLHG� SV\FKRDQDO\VLV���
7KURXJK�WKH�(ULNVRQ�,QVWLWXWH��WKH�HGXFDWLRQ�DQG�WUDLQLQJ�DUP�RI�WKH�
&HQWHU��UHVHDUFK�DQG�VFKRODUO\�ZRUN�DUH�DFWLYHO\�VXSSRUWHG���,Q�RXU�
FOLQLFDO�ZRUN�ZH�DOVR�WDNH�D�VWURQJ�VWDQG�UHJDUGLQJ�WKH�LPSRUWDQFH�
DQG�LPSDFW�RI�KLVWRU\�XSRQ�WKH�LQGLYLGXDO�OLIH��WDNLQJ�DV�H[WHQVLYH�D�
IDPLO\�KLVWRU\�DV�FDQ�EH�REWDLQHG�DORQJ�ZLWK� WKH� OLIH�KLVWRU\�� �:H�
ORRN� IRU� WKHPHV�� SDWWHUQV�� DQG� WUDXPD� WUDLOV� WKDW�PLJKW� KHOS� XV� WR�
EHWWHU�XQGHUVWDQG�ZKHUH� DQ� LQGLYLGXDO�KDV�EHFRPH� VWXFN�DQG�KRZ�
WKHLU� V\PSWRPV� PLJKW� EH� VSHDNLQJ� DERXW� GLIILFXOWLHV� ZLWKLQ� WKH�
IDPLO\� V\VWHP� WKDW� FDQQRW� EH� VSRNHQ� DERXW� LQ� RWKHU� IRUPV�� � 7KLV�
PRGHO� LQYLWHV� UHVSHFW� IRU� DOO� IDPLO\�PHPEHUV� VR� WKDW� JRRG� LQWHQ�
WLRQV�FDQ�EH�UHFRJQL]HG�DQG�ZRUNHG�ZLWK�LQ�ZD\V�WKDW�KHOS�WR�EXLOG�
PRUH�VXSSRUWLYH��UHVSHFWIXO�IDPLO\�HQJDJHPHQW�DQG�VXSSRUW�JURZWK�
DQG�GHYHORSPHQW�LQ�DOO�IDPLO\�PHPEHUV����� 

3+(��:KDW� VSHFLDO� WUDLQLQJ�ZDV�PRVW�KHOSIXO� LQ�GRLQJ� \RXU�SV\�
FKRKLVWRULFDO�ZRUN" 
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0&��,�KDYH�DOZD\V�EHHQ�GUDZQ�WR�ELRJUDSKLHV�DV�D�ZD\�RI�PDNLQJ�
VHQVH� RI� VHOI� DQG� H[SHULHQFH�� WR� KHDU� WKH� ³XQGHUVWRULHV´� RI� RWKHUV�
WKDW�ZHUH�PLVVLQJ� IURP� WKH� GLVFRXUVH� RI�P\� IDPLO\� RI� RULJLQ�� � $�
JHQHUDO�HDUO\� LQWHUHVW� LQ�KRZ�IDPLOLHV�FRSHG�ZLWK�GLIILFXOW�FLUFXP�
VWDQFHV�IRFXVHG�RQ�WKH�+RORFDXVW�E\�PLGGOH�VFKRRO�DQG�LQFUHDVLQJO\�
EHFDPH�DQ�LQWHUHVW�LQ�KRZ�LQWHUJHQHUDWLRQDO�WUDXPD�DQG�PDUJLQDOL�
]DWLRQ� KDXQW� XV� XQWLO� ZH� FDQ� SLFN� XS� WKH� WKUHDGV� DQG� H[DPLQH� DV�
ZHOO�DV�PDNH�VHQVH�RI�WKHP���0\�DWWHPSWV�WR�EHWWHU�XQGHUVWDQG�DQG�
ZRUN� WKURXJK� LVVXHV� WKDW�KDYH� DULVHQ� LQ� UHODWLRQ� WR� WKH�FDSDFLW\� WR�
VSHDN�LQ�P\�RZQ�YRLFH�KDYH�LQIRUPHG�PXFK�RI�P\�ZRUN��LQ�WHUPV�
RI�WKH�ZD\V�LQ�ZKLFK�SHRSOH�FDQ�EHFRPH�ZD\ODLG�LQ�WKHLU�GHYHORS�
PHQW� DQG�EH� LQKLELWHG� IURP�VSHDNLQJ�RQ� WKHLU� RZQ�EHKDOI�RU� HYHQ�
NQRZLQJ� WKHLU� RZQ�PLQGV�� � ,� KDYH� H[SORUHG� WKHVH� LVVXHV� QRW� RQO\�
WKURXJK�P\�RZQ�OHQVHV�DV�D�ZRPDQ�DQG�DV�D�UHFHSWRU�RI�WKH�HFKRHV�
RI� P\� SHUVRQDO� KLVWRU\�� EXW� DOVR� LQFUHDVLQJO\� DV� D� FLWL]HQ� RI� WKH�
ZRUOG��FDULQJ�GHHSO\�DERXW�WKH�SOLJKWV�RI�WKRVH�ZKRVH�GHYHORSPHQW�
LV� LPSHGHG� E\� WUDXPD��PDUJLQDOL]DWLRQ�� SRYHUW\��ZDU�� DQG� RSSUHV�
VLRQ�RI�DOO�NLQGV��� 

 ,QFUHDVLQJ�DJH�VHHPV�WR�DWWHQXDWH�VRPH�RI�WKH�SDUWLFXODULWLHV�
RI�H[SHULHQFH�VXFK�WKDW� WKH�ZD\V�LQ�ZKLFK�RQH�LV� LQHYLWDEO\�LPSOL�
FDWHG� LQ� WKH�ZHOOEHLQJ�RI�RWKHUV�EHFRPHV�KLJKOLJKWHG�� � ,�KRSH� WKDW�
ZULWLQJ�DQG�VSHDNLQJ�IURP�WKLV�SHUVSHFWLYH�ZLOO�VXSSRUW�RWKHUV�ZKR�
UDLVH�WKHLU�YRLFHV�LQ�WKH�VHUYLFH�RI�WKH�FROOHFWLYH�JRRG���6HHLQJ�ZKDW�
ZH� KDYH� LQ� FRPPRQ� LV� SDUWLFXODUO\� LPSRUWDQW� LQ� WKHVH� GLYLVLYH�
WLPHV� 

3+(��+DYH�\RX�SXEOLVKHG��RU�GR�\RX�SODQ�WR�SXEOLVK��DQ�DXWRELRJ�
UDSK\�RU�DQ\�DXWRELRJUDSKLFDO�ZULWLQJV"�� 

0&��,�GR�WKLQN�DERXW�ZULWLQJ�WKURXJK�P\�KLVWRU\��ZKHWKHU�DV�QRQ�
ILFWLRQ�RU�ILFWLRQ�,�DP�QRW�VXUH���:ULWLQJ�KDV�DOZD\V�EHHQ�P\�ZD\�RI�
ILJXULQJ� WKLQJV� RXW� DQG� DXWRELRJUDSKLFDO�PDWHULDO� KDV� VHHSHG� LQWR�
VRPH�RI�P\�ZRUN��DV�LV�OLNHO\�WUXH�RI�PDQ\�SHRSOH�LQ�P\�ILHOG���,�GR�
EHOLHYH� WKDW� ZH� EHVW� FRPH� WR� XQGHUVWDQG� RWKHUV� WKURXJK� D� GHHSHU�
DQG�EURDGHU�XQGHUVWDQGLQJ�RI�RXUVHOYHV��DQG�D�ZLOOLQJQHVV�WR�EH�LQ�
WHUHVWHG� LQ� DQG� FXULRXV� DERXW� GLIIHUHQFHV� EHWZHHQ� RXUVHOYHV� DQG�
RWKHUV���$V�)UHXG�WDXJKW�XV��WKH�SURFHVV�RI�GHHS�LQWHUQDO�H[SORUDWLRQ�
LV�D�PHWKRG�ZRUWK�SDVVLQJ�DORQJ��� 

0RUH� VSHFLILFDOO\�� ,� KDYH� KRSHG� WR� ZULWH� D� ERRN� ZLWK� P\�
FKLOGUHQ� DERXW� RXU� H[SHULHQFHV� RI� ORVV� ZLWKLQ� RXU� IDPLO\�� � 0\�
GDXJKWHU��'U��'HYRQ�.LQJ��DQG�,�GLSSHG�EULHIO\�LQWR�WKLV�PDWHULDO�LQ�
D�SUHYLRXV�LVVXH�RI�Clio’s Psyche��EXW�VKH�LV�FXUUHQWO\�DW�D�SHULRG�LQ�
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OLIH�ZKHQ�PRWKHUKRRG�DQG�FDUHHU�GHPDQGV�DUH�ULJKWO\�FHQWHU�VWDJH��
DQG�P\�VRQ��-RQDWKDQ�&KDUOHV��LV�EXV\�EXLOGLQJ�KLV�RZQ�OLIH��� 

3+(��:KDW�EURXJKW�\RX�WR�\RXU�ZRUN�RQ�SV\FKRVLV" 

0&�� ,�KDYH� ORQJ�EHHQ� LQWHUHVWHG� LQ� WKH�DW-WLPHV�ILQH� OLQH�EHWZHHQ�
FUHDWLYLW\�DQG�PDGQHVV��DQG�DOVR�ZD\V�LQ�ZKLFK�ZRPHQ�KDYH�EHHQ�
GULYHQ�PDG�E\�D�VRFLHW\�WKDW�VSHDNV�IRU�DQG�DERXW�WKHP�UDWKHU�WKDQ�
WR�WKHP���+RZ�RQH�PDQDJHV�WR�NHHS�RQH¶V�EHDULQJV��RQH¶V�LQGLYLGX�
DOLW\�� DQG� RQH¶V� FUHDWLYH� SRWHQWLDO� LQ� D� ZRUOG� WKDW� SXVKHV� WRZDUG�
SUHYDLOLQJ�QRWLRQV�RI�QRUPDOF\�DQG�FRQIRUPLW\�KDV�GULYHQ�PDQ\�RI�
P\� HIIRUWV�� � 7KURXJK�P\� UHVHDUFK� DQG� FOLQLFDO�ZRUN�� ,� KDYH� EHHQ�
GHHSO\�WRXFKHG�E\�WKH�VXIIHULQJ�RI�WKRVH�GHHPHG�SV\FKRWLF�DQG�WKH�
ZD\V�LQ�ZKLFK�WKH�WUDXPDWLF�XQGHUSLQQLQJV�RI�WKHLU�VXIIHULQJ�FDQ�JR�
XQQRWLFHG�RU�XQDFNQRZOHGJHG�� �7KLV�ODFN�RI�UHFRJQLWLRQ�FDQ�H[DF�
HUEDWH� WKH�SUREOHPV�� OLWHUDOO\�GULYLQJ�SHRSOH�PDG�� � ,� KDYH� WULHG� WR�
ZRUN�IURP�D�PRUH�KXPDQLVWLF�SHUVSHFWLYH�UDWKHU�WKDQ�DFFHSWLQJ�LGH�
DV� DERXW� SV\FKRVLV� WKDW� VHHP� WR� IXUWKHU�PDUJLQDOL]H� WKRVH� DOUHDG\�
VXIIHULQJ���1RWDEO\��LI�ZH�ORRN�LQWHUQDWLRQDOO\��ZH�VHH�WKDW�WKH�PRVW�
HIIHFWLYH�SURJUDPV�KDYH�EHHQ�WKRVH�WKDW�UHFRJQL]H�WKDW�WUDXPD�DQG�
PDUJLQDOL]DWLRQ�DUH�WKH�FRUH�IXQFWLRQDO�HOHPHQWV�GULYLQJ�SV\FKRVLV��
DQG�WKH\�ZRUN�WRZDUG�EXLOGLQJ�FRPPXQLW\�IRU�WKRVH�ZKR�KDYH�EHHQ�
GULYHQ�RXWVLGH�RI�WKHLU�RZQ� 

3+(��$V�DQ� LPSRUWDQW� OHDGHU�RI� WKH�$VVRFLDWLRQ� IRU� WKH�3V\FKRD�
QDO\VLV�RI�&XOWXUH�DQG�6RFLHW\��$3&6���ZKDW�LV�\RXU�YLVLRQ�IRU�WKLV�
JURXS" 

0&��)RU�PH��RQH�RI�WKH�JUHDW�VWUHQJWKV�RI�$3&6�LV�WKDW�LW�LV�DQ�LQ�
FOXVLYH� FRPPXQLW\� LQ�ZKLFK� HDFK�PHPEHU� LV� LQYLWHG� WR� VSHDN� RQ�
HTXDO�WHUPV�ZLWK�DQ\�RWKHU���5DWKHU�WKDQ�IRFXVLQJ�RQ�WLWOHV�DQG�KLHU�
DUFKLHV�� LW� LV� D� SODFH� ZKHUH� LGHDV� FDQ� EH� HQJDJHG� ZLWK�� DOORZLQJ�
\RXQJ� SHRSOH� WR� ILQG� WKHLU� ZD\� LQWR� WKH� GLVFRXUVH� DQG� DGG� WKHLU�
YRLFHV�� � ,Q� WKLV�ZD\��SHRSOH�RI�GLIIHUHQW�VWDJHV�RI�SURIHVVLRQDO�GH�
YHORSPHQW��IURP�GLIIHUHQW�FRXQWULHV��EDFNJURXQGV��RULHQWDWLRQV��DQG�
GLVFLSOLQHV�FDQ�OHDUQ�IURP�RQH�DQRWKHU�LQ�UHVSHFWIXO�HQJDJHPHQWV��� 

 ,�EHOLHYH�WKDW�WKH�SV\FKRDQDO\WLF�OHQV�LV�D�IXQGDPHQWDOO\�LP�
SRUWDQW�WRRO�IRU�ORRNLQJ�DW�DQG�DWWHPSWLQJ�WR�UHVROYH�WKH�LVVXHV�IDF�
LQJ�XV�LQ�FXUUHQW�WLPHV���,�DP�JUDWHIXO�WR�$3&6�IRU�SURYLGLQJ�D�YHQ�
XH�IRU�ZRUNLQJ�WRJHWKHU�ZLWK�WKLV�SRZHUIXO�WRRO���,�DP�DOVR�JUDWHIXO�
WR�KDYH�VXFK�D�YHQXH�WR�ZKLFK�,�FDQ�LQYLWH�\RXQJ�SHRSOH�WR�GDUH�WR�
VSHDN� RSHQO\� DQG� FDQGLGO\� DERXW� WKHLU�ZRUN�� SDVVLRQV�� LGHDV�� DQG�
VHOYHV��ZLWK�WUXVW�WKDW�WKH\�ZLOO�EH�KHDUG�DQG�HQJDJHG�ZLWK�UHVSHFW�
IXOO\� 
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3+(��,�KDYH�IHOW�YHU\�FRPIRUWDEOH�ZKHQ�RUJDQL]LQJ�SDQHOV�IRU�DQG�
SUHVHQWLQJ� DW� WKH�$3&6�� EXW� ,�ZRQGHU� LI� RWKHUV� DW� WKLV� DVVRFLDWLRQ�
VHH�WKHPVHOYHV�DV�GRLQJ�SV\FKRKLVWRU\���:KDW�DUH�\RXU�WKRXJKWV�RQ�
WKLV"� 

0&��/LNHO\�VRPH�GR�DQG�VRPH�GRQ¶W���7KH�WHUP�³SV\FKRKLVWRU\´�LV�
D� SDUWLFXODU� ODQJXDJH� VWUXFWXUH� WKDW� FRPHV� IURP� D� SDUWLFXODU� WUDGL�
WLRQ���,�ZRXOG�LPDJLQH�WKDW�PRVW�RI�XV�LQ�$3&6�DUH�GRLQJ�SV\FKR�
KLVWRU\�LQ�VRPH�IRUP��ZLWKRXW�QHFHVVDULO\�XVLQJ�WKDW�ODQJXDJH� 

3+(��$V�VRPHRQH�ZKR�KDG�VLJQLILFDQW�ZULWHU¶V�EORFN�IRU�RYHU�WKH�
ILUVW�KDOI�RI�P\�OLIH��WHOO�PH�DERXW�\RXU�ZRUN�ZLWK�DUWLVWV��PXVLFLDQV��
DQG�ZULWHUV�ZKR�DUH�H[SHULHQFLQJ�FUHDWLYH�EORFNV� 

0&��,�ILQG�WKDW�VXFK�EORFNV�WHQG�WR�KDYH�WR�GR�ZLWK�D�PLVSODFHPHQW�
RI�YDOXH���:KHQ�RQH�EHFRPHV�IRFXVHG�RQ�WKH�SURGXFW�UDWKHU�WKDQ�WKH�
SURFHVV��LW�FDQ�EH�YHU\�GLIILFXOW�WR�FUHDWH�DQ\WKLQJ���7KH�LGHD�RI�WKH�
WKLQJ�WKDW�RQH�VKRXOG�EH�GRLQJ�RU�WKH�SURGXFW�WKDW�PLJKW�KDYH�YDOXH�
EHFRPHV�D�SHUVHFXWRU��,�WKLQN��SUHFLVHO\�EHFDXVH�LW�LV�GHILQHG�DV�WKH�
WKLQJ�WKDW�RQH�GRHV�QRW�NQRZ�KRZ�WR�GR��� 

,�WU\�WR�KHOS�SHRSOH�UHJDLQ�WKHLU�EHDULQJV�IURP�WKH�LQVLGH�RXW��
DQG�WR�WU\�WR�OHW�WKHLU�FXULRVLW\��LQWHUHVWV��DQG�SDVVLRQV�GULYH�WKHP�LQ�
D�SURFHVV�RI�HQJDJHPHQW�ZLWK�ZKDWHYHU�PHGLXP� WKH\�DUH�ZRUNLQJ�
LQ�� � ,Q�ZRUNLQJ�ZLWK�RQH¶V� WRROV��RQH�FDQ�DOZD\V� OHDUQ� VRPHWKLQJ��
DQG�LI�RQH�VWD\V�FORVH�WR�WKH�PDWHULDO��VRPHWKLQJ�HPHUJHV���,�EHOLHYH�
WKDW�HDFK�SHUVRQ¶V�YLVLRQ�LV�XQLTXH�DQG�VSHFLDO��DQG�WKDW� WR� WKH�H[�
WHQW�WKDW�ZH�FDQ�EULQJ�RXU�RZQ�YLVLRQ�WR�EHDU�RQ�D�SUREOHP��WKH�UH�
VXOW�ZLOO�EH�XQLTXH�DQG�LQWHUHVWLQJ�EHFDXVH��DV�%UHQGD�0LOQHU�VDLG��
LW�EHDUV�WKH�PDUN�RI�WKH�SHUVRQ�PDNLQJ�LW���7KLV�LV�ZKHUH�,�DSSUHFL�
DWH�/DFDQ¶V�ODWHU�ZRUN�RQ�WKH�VLQWKRPH�DQG�WKH�%RUURPHDQ�NQRW��WKH�
LQWHUORFNLQJ�ULQJV�RI�WKH�5HDO��WKH�,PDJLQDU\��DQG�WKH�6\PEROLF��DV�
ZHOO� DV�HVVHQFH��SHUVRQ�� DQG�FXOWXUH�� DV� WKH\�EHFRPH�XQLTXHO\�HQ�
WDQJOHG� WRJHWKHU� LQ� WKH� FRXUVH� RI� D� KXPDQ� OLIH�� � 5HVSHFW� IRU� WKDW�
FRPSOH[LW\�OHDGV�XV�LQHYLWDEO\�LQWR�SV\FKRKLVWRU\��GRHV�LW�QRW"� 

3+(��&UHDWLYH�SHRSOH�KDYH�VRPHWLPHV�H[SUHVVHG�D�IHDU�RI�SV\FKRD�
QDO\VLV� RQ� WKH� JURXQGV� WKDW� LW� ZRXOG� LQKLELW� FUHDWLYH� H[SUHVVLRQ���
+DYH�\RX�VRPHWLPHV�IRXQG�WKLV� WR�EH�WKH�FDVH"�� ,I�QRW��KDYH�FUHD�
WLYH�SHRSOH�VRPHWLPHV�H[SHULHQFHG�RWKHU� IHDUV�DERXW�SV\FKRDQDO\�
VLV�WKDW�KDYH�FRPH�WUXH��RU�RWKHU�QHJDWLYHV" 

0&��$W�LWV�EHVW��SV\FKRDQDO\VLV�LQYLWHV�XV�WR�GLYH�GHHS�DQG�GLVFRY�
HU�RXUVHOYHV���7R�WKH�H[WHQW�WKDW�ZH�DUH�LQYLWHG�WR�FRQVWUDLQ��LQKLELW��
RU�³QRUPDOL]H´�RXUVHOYHV�� WKDW�� WR�P\�PLQG�� LV�QRW�SV\FKRDQDO\VLV���
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$Q\�IHDUV�FDQ�FRPH�WUXH�LI�ZH�IHHG�WKHP�VXIILFLHQWO\���/RRN�DURXQG�
XV� 

3+(��:KDW� WUDLQLQJ�VKRXOG�D�SHUVRQ�HQWHULQJ�SV\FKRKLVWRU\�WRGD\�
SXUVXH" 

0&�� ,� ZRXOG� HQFRXUDJH� HDFK� SHUVRQ� WR� OHDUQ� DERXW� WKHPVHOYHV���
3V\FKRDQDO\VLV� LV� D� JUHDW� WUDLQLQJ� JURXQG�� ZKDWHYHU� RQH¶V� FKRVHQ�
SURIHVVLRQ� 

3+(��+RZ�GR�\RX� VHH� SV\FKRKLVWRU\�GHYHORSLQJ� LQ� WKH�QH[W�GHF�
DGH" 

0&��,�ZRXOG�KRSH�WKDW�ZH�ZRXOG�FRQWLQXH�WR�GHYHORS�LGHDV�DERXW�
WKH� VWUXFWXUH� DQG� SURFHVVHV� WKURXJK� ZKLFK� KXPDQ� EHLQJV� DUH�
IRUPHG��UDWKHU� WKDQ�UHVRUWLQJ�WR�WKH�W\SHV�RI�SHUVRQDOL]HG�DFFRXQWV�
WKDW�FDQ�EH�PRUH�WLWLOODWLQJ�WKDQ�XVHIXO���7U\LQJ�WR�VWD\�RQ�WKH�VLGH�RI�
GHYHORSLQJ�PHDQLQJ�UDWKHU�WKDQ�GLVFKDUJLQJ�DIIHFW�LV�OLNHO\�D�FKDO�
OHQJH� LQ� DQ\� SURIHVVLRQ�� � ,Q� WKLV� FRXQWU\�� ZH� GHVSHUDWHO\� QHHG� WR�
UHFRJQL]H�WKDW�DW�WKH�FRUH�RI�PDQ\�RI�RXU�VRFLHWDO�SUREOHPV�LV�D�IDLO�
XUH� WR� UHFRJQL]H� WKH� LPSRUWDQFH� RI� OHDUQLQJ� WR� OHDUQ� UDWKHU� WKDQ�
PDQDJLQJ�LQIRUPDWLRQ��DQG�ZH�QHHG�WR�ZRUN�DW�LQWHJUDWLQJ�OHDUQLQJ�
LQWR�RXU�HGXFDWLRQDO�V\VWHPV��� 

3+(��:KDW� GR� ZH�� DV� SV\FKRKLVWRULDQV�� QHHG� WR� GR� LQ� RUGHU� WR�
VWUHQJWKHQ�RXU�ZRUN" 

0&�� /LNHO\� HVWDEOLVK� DQG� VWUHQJWKHQ� GLDORJXHV� ZLWK� RWKHU� GLVFL�
SOLQHV�WKDW�KDYH�PXWXDO�RU�FRPSOHPHQWDU\�JRDOV�DQG�DLPV���,QWHUGLV�
FLSOLQDU\�IRUXPV��VXFK�DV�WKDW�IRXQG�LQ�$3&6��DUH�SDUWLFXODUO\�XVH�
IXO�IRU�VXFK�HIIRUWV�� 

3+(��:KDW�LV�WKH�LPSRUWDQFH�RI�FKLOGKRRG�WR�SV\FKRKLVWRU\" 

0&��$OO�PHDQLQJV�DUH�IXQGDPHQWDOO\�JURXQGHG�LQ�RXU�H[SHULHQFHV�
RI� EHLQJ� LQ� WKH�ZRUOG�� �0HDQLQJV� DUH� LQHYLWDEO\� JURXQGHG� LQ� ERWK�
WKH�OLIH�KLVWRU\�DQG�WKH�WUDQVJHQHUDWLRQDO�SUH-KLVWRULHV�WKDW�FRQWH[WX�
DOL]H�WKDW�OLIH�VWRU\���)URP�P\�SHUVSHFWLYH��QR�SV\FKRKLVWRULFDO�XQ�
GHUVWDQGLQJ�FDQ�EH� FRPSOHWH�ZLWKRXW� VRPH� UHIHUHQFH� WR� FKLOGKRRG�
DQG� WKH� ZD\V� LQ� ZKLFK� PHDQLQJV� KDYH� EHHQ� FRQVWUXHG� DQG� FRQ�
VWUXFWHG�DW�WKH�LQGLYLGXDO��IDPLOLDO��DQG�FXOWXUDO�OHYHOV� 

3+(��6RPH�)RUXP�UHVHDUFKHUV�KDYH�EHHQ�VWUXJJOLQJ�ZLWK�WKH�LVVXH�
RI� LGHQWLILFDWLRQ�ZLWK� D�SDUWLFXODU�SDUHQW�DQG�DFKLHYHPHQW�� � ,I� \RX�
ZRXOG�OLNH�WR�FRPPHQW�RQ�WKLV��LW�ZRXOG�EH�KHOSIXO�WR�WKHP��� 

0&�� ,GHQWLW\� GHYHORSV� LQ� WKH� FRQWH[W� RI� UHODWLRQVKLSV�� �:H� OHDUQ�
ZKR�ZH�DUH�LQ�UHODWLRQ�WR�RWKHUV�ZKR�DUH�ERWK�VLPLODU�DQG�GLIIHUHQW���
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7KH�ZD\V�LQ�ZKLFK�RWKHUV� LPSLQJH�RQ�DQG�DOVR�GLIIHUHQWLDWH� WKHP�
VHOYHV� IURP� XV� KDYH� DQ� LPSDFW�� � 7R� VRPH� H[WHQW�� WKHVH� LPSLQJH�
PHQWV� DUH� LQHYLWDEOH� DQG�PD\� EH� VXEWOH� DQG� LQVHSDUDEOH� IURP� RXU�
VHOYHV� DQG�EHLQJV�� �'HILQLQJ�RQHVHOI� DV� D� VHSDUDWH� DQG�XQLTXH�KX�
PDQ�EHLQJ�KDSSHQV�WKURXJKRXW�OLIH��ZLWK�D�IHZ�SLYRWDOO\�LPSRUWDQW�
PRPHQWV��WKH�ILUVW�EHLQJ�ZKDW�:LQQLFRWW�UHIHUV�WR�DV�³WKH�XVH�RI�WKH�
REMHFW�´� �$W�ZKLFK�WLPH� WKH�FKLOG�� LQ�EHLQJ�DEOH�WR�VD\�³QR´�WR�WKH�
RWKHU¶V� GHVLUH�� LV� DEOH� WR� DVVHUW� KLV� RU� KHU� RZQ� GHVLUH�� �:KHQ� WKH�
FDUHJLYHU� FDQ� WROHUDWH� WKLV� DVVHUWLRQ� RI� DXWRQRP\�� WKH� FKLOG� OHDUQV�
WKDW�KH�FDQ�EH�VHSDUDWH�ZLWKRXW�EHLQJ�GHVWUR\HG�RU�OHIW�XWWHUO\�DORQH���
7KDW� PDNHV� D� UHODWLRQVKLS� EHWZHHQ� WZR� VHSDUDWH� EHLQJV� SRVVLEOH���
$QRWKHU� GHILQLQJ� PRPHQW� �ILJXUDWLYHO\� VSHDNLQJ�� LW� KDSSHQV� RYHU�
H[WHQGHG� WLPH���RFFXUV� LQ�DGROHVFHQFH� DQG�HDUO\� DGXOWKRRG��DV� WKH�
SHUVRQ� EHJLQV� PRUH� FRQVFLRXVO\� DQG� H[SOLFLWO\� WR� GHILQH� KLP-� RU�
KHUVHOI�DV�DQ�DXWRQRPRXV�KXPDQ�EHLQJ�ZLWK�KLV�RU�KHU�RZQ�YDOXHV��
JRDOV�� DQG�GHVLUHV�� �7KLV�� RI� FRXUVH�� LV� QHYHU� HQWLUHO\�SRVVLEOH��ZH�
DUH�LQHYLWDEO\�HQWDQJOHG� LQ�WKH�ZRUOG�YLHZV��GHVLUHV��DQG�YDOXHV�RI�
IDPLOLDO�DQG�FXOWXUDO� LQIOXHQFHV��EXW�ZH�FDQ�UHFRJQL]H�WKHVH�HQWDQ�
JOHPHQWV�VXIILFLHQWO\�WR�EH�DEOH�WR�PDNH�FKRLFHV�UDWKHU�WKDQ�IHHOLQJ�
XWWHUO\�FRQVWUDLQHG�E\�WKHP���� 

 :KHQ�LGHQWLILFDWLRQV�DUH�SUREOHPDWLF�LQ�WHUPV�RI�RQH¶V�DELO�
LW\�WR�GHILQH�RQHVHOI�DV�D�VHSDUDWH�VXEMHFW��WKHQ�WKH�SURFHVV�RI�GHILQ�
LQJ�DQG�GLIIHUHQWLDWLQJ�PXVW�EH�PRUH�H[SOLFLWO\�GRQH���)LQGLQJ�RQH¶V�
RZQ�GLVWLQFWLYH�YDOXH�LQ�UHODWLRQ�WR�DQ�LGHDOL]HG�SDUHQW—RU�LQ�UHOD�
WLRQ� WR� D� GHPRQL]HG� RQH—SRVHV� SDUWLFXODU� SUREOHPV�� � ,QVLJKW-
RULHQWHG�SV\FKRWKHUDS\�FDQ�EH�XVHIXO�LQ�VRUWLQJ�WKURXJK�VXFK�LGHQWL�
ILFDWLRQV� DQG� GLV-LGHQWLILFDWLRQV� WRZDUG� PRUH� IXOO\� UHFRJQL]LQJ�
RQH¶V�RZQ�YDOXHV�DQG�GHVLUHV������� 

3+(�� ,Q�\RXU�H[SHULHQFH�DQG�OLIH��DUH�KLJK�DFKLHYHUV�PRUH�LGHQWL�
ILHG�ZLWK�WKHLU�IDWKHUV"�� 

0&��,�KDYH�QRW�VWXGLHG�WKLV�VXEMHFW�EXW�P\�JXHVV�ZRXOG�EH�WKDW�WKH�
VXEMHFW� LV� PRUH� FRPSOH[�� WKDW� PDQ\� KLJK� DFKLHYHUV� DUH� ZRUNLQJ�
DJDLQVW�DQ�LGHQWLILFDWLRQ�ZLWK�WKH�IDWKHU�UDWKHU�WKDQ�LQ�UHODWLRQ�WR�DQ�
LGHQWLILFDWLRQ�ZLWK� WKH�IDWKHU��ZKHUHDV�VRPH�PD\�EH�GULYHQ�E\� WKH�
DEVHQFH�RI�WKH�IDWKHU� 

3+(��)ROORZLQJ�XS�RQ�DQ�LVVXH�UDLVHG�E\�)UHXG��ZKDW�LV�WKH�LPSDFW�
RI�SDUHQWDO�ORVV�RQ�\RXU�OHYHO�RI�DFKLHYHPHQW�DQG�WKRVH�RI�VXEMHFWV�
\RX�KDYH�VWXGLHG" 

0&��3DUHQWDO�ORVV�LV�GLUHFWO\�LPSOLFDWHG�WKURXJK�P\�IDWKHU¶V�ORVV�RI�
KLV�RZQ�IDWKHU�ZKHQ�KH�ZDV����PRQWKV�ROG���+DYLQJ�QRW�KDG�D�ID�
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WKHU��KH�ZDV�DEOH�WR�FRPPLW�WR�FRQVFLRXV�YDOXHV�LQ�UHODWLRQ�WR�EHLQJ�
D�JRRG�IDWKHU�EXW�GLG�QRW�KDYH�WKH�LQWHUQDO��XQFRQVFLRXV�PRGHOLQJ�
RI�ZDUPWK�� ORYH��DWWHQWLRQ��DQG�IRUJLYHQHVV� WKDW�RQH�PLJKW� WDNH� LQ�
IURP�D�JRRG-HQRXJK�IDWKHU���/HVV�GLUHFWO\��,�FDQ�VHH�LQ�P\�RZQ�KLV�
WRU\�WKH�W\SH�RI�GLVRUJDQL]HG�DWWDFKPHQW�GHVFULEHG�LQ�WKH�OLWHUDWXUH��
ZKHQ� SDUHQWV� DUH� VHHPLQJO\� DYDLODEOH� EXW� LQKLELWHG� IURP� EHLQJ�
HPRWLRQDOO\� DYDLODEOH� E\� WKH� IDLOHG� PRXUQLQJ� WKDW� KDV� RFFXUUHG�
DFURVV�WKH�JHQHUDWLRQV���0\�PRWKHU¶V�PRWKHU��IRU�H[DPSOH��JUHZ�XS�
LQ�WKH�VKDGRZ�RI�WKH�PRWKHU�ZKR�ZDV�LOO�DQG�G\LQJ�WKURXJKRXW�KHU�
FKLOGKRRG�� D� VKDGRZ� WKDW� WKHQ� ZDV� DPSOLILHG� E\� ORVVHV� WKDW� RF�
FXUUHG�GXULQJ�WKH�+RORFDXVW�� �0\�PRWKHU¶V� IDWKHU�ZDV�UHMHFWHG�E\�
KLV� IDPLO\� IRU� QRW� IROORZLQJ� WKHLU� QDUURZ� LGHDV� RI� UHOLJLRXV� IDLWK���
'LVFRYHULQJ�WKH�IDLOHG�PRXUQLQJ�WKDW�ZDV�QRW�UHFRJQL]HG�DQG�FRXOG�
QRW� EH� WKHUHIRUH� VSRNHQ� DERXW� RU�ZRUNHG� WKURXJK�KDV� EHHQ� DW� WKH�
FRUH�RI�P\�SHUVRQDO� MRXUQH\��DQG�DOVR�P\� LQWHOOHFWXDO�DQG�SURIHV�
VLRQDO�MRXUQH\�RQ�EHKDOI�RI�P\�SDWLHQWV��ZKRVH�VXIIHULQJ�RIWHQ�KDV�
WKRVH� VDPH� LQYLVLEOH� VRXUFHV�� � $IIHFWLQJ� PH� PRUH� GLUHFWO\� DV� DQ�
DGXOW�� KRZHYHU�� KDYH�EHHQ� ORVVHV� LQ� UHODWLRQ� WR�P\� FKLOGUHQ�� IURP�
ZKLFK�,�KDYH�ERWK�VXIIHUHG�DQG�OHDUQHG� 

3+(��+RZ�GR� \RX� H[SODLQ� WKH� JURZWK� DQG� SV\FKRORJ\�RI� IXQGD�
PHQWDOLVP" 

0&��)HDU��VXIIHULQJ��DQG�D�VHQVH�RI�GHSULYDWLRQ�DOO� LQYLWH�D�PRYH�
WRZDUG� IXQGDPHQWDOLVP�� � ,� WKLQN� WKDW� WKHUH�DUH�PDQ\� IRUFHV� LQ� WR�
GD\¶V�ZRUOG� WKDW� H[SORLW� IHDU�� VXIIHULQJ�� DQG� GHSULYDWLRQ�� RIIHULQJ�
IXQGDPHQWDOLVP�DV�PHFKDQLVPV�IRU�VRFLDO�FRQWURO�WKDW�IXUWKHU�VSOLWV�
EHWZHHQ�VHOI�DQG�WKH�RWKHU��WKHUHE\�OHDYLQJ�WKH�LQVWDELOLW\�LQ�SODFH�
RU�HYHQ�H[DFHUEDWLQJ�LW���6\OYDQ�7RPNLQV�OLQNHG�IXQGDPHQWDOLVP�WR�
DQ� DXWKRULWDULDQ� VW\OH� RI� SDUHQWLQJ� WKDW� GRHV� QRW� OHDYH� VXIILFLHQW�
URRP�IRU� WKH�FKLOG� WR�GHYHORS�KLV�RZQ�YDOXHV�DQG�EHOLHIV�� � ,� WKLQN�
WKDW� D� SHUPLVVLYH� VW\OH�� VLPLODUO\�� OHDYHV� WKH� FKLOG� ZLWKRXW� WKH�
ZKHUHZLWKDO� WR�GHYHORS�D�VHFXUH� LGHQWLW\�VR�DV� WR�EH�DEOH� WR�PDNH�
KLV�RU�KHU�RZQ�GHFLVLRQV�UHIOHFWLYHO\�UDWKHU�WKDQ�UHIOH[LYHO\� 

3+(��:KDW� DUH� \RXU� WKRXJKWV� RQ� WKH� SV\FKRORJ\� DQG� SV\FKRG\�
QDPLFV�RI�YLROHQFH�LQ�RXU�ZRUOG" 

0&��7KDW� LV�D�FRPSOH[�VXEMHFW��ZRUWK� WU\LQJ� WR�XQGHUVWDQG�EHWWHU�
IURP�WKHVH�SHUVSHFWLYHV��EXW�,�WKLQN�LW�ZRXOG�EH�GLVUHVSHFWIXO�WR�WKH�
FRPSOH[LW\� DQG� LPSRUWDQFH�RI� WKH� WRSLF� WR� WU\� WR� DGGUHVV� LW� LQ� WKH�
IHZ� ZRUGV� ,� PLJKW� FKRRVH� KHUH�� � &HUWDLQO\�� DQ� XQGHUVWDQGLQJ� RI�
.OHLQLDQ�FRQFHSWXDOL]DWLRQV�VXFK�DV�VSOLWWLQJ�DQG�SURMHFWLYH�LGHQWL�
ILFDWLRQ�ZRXOG�EH�LPSRUWDQW�OHQVHV��DV�ZRXOG�WKH�OHQV�RI�WKH�LPSDFW�
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RI�IHDU�DQG�VXIIHULQJ�RQ�WKH�KXPDQ�SV\FKH��DV�PHQWLRQHG�SUHYLRXV�
O\� 

3+(��+RZ�GR�\RX�XQGHUVWDQG�WKH�SV\FKRORJ\�RI�WHUURULVP"� 

0&��7KLV�VHHPV�WR�PH�DW�LWV�IRXQGDWLRQ�WR�OHDG�WR�WKH�VDPH�LVVXHV�
DV�WKH�SUHYLRXV�TXHVWLRQ���,�WKLQN�WKDW�SV\FKRORJ\�KDV�GRQH�D�JUHDW�
GHDO� WR� LQIRUP�DQ�XQGHUVWDQGLQJ�RI�ZD\V� LQ�ZKLFK�SHRSOH�DUH� LP�
SDFWHG�E\�IHDU�DQG�SHUVXDVLRQ���7KDW�H[SHUWLVH�KDV�EHFRPH�D�VRXUFH�
RI�SURSDJDQGD�DQG�HYHQ�PLQG�FRQWURO��XVHG�ERWK�LQ�WHUURULVW�WDFWLFV�
DQG� LQ� DGYHUWLVLQJ�PHGLD�SROLWLFDO� PHUFKDQGLVLQJ� RI� SHRSOHV¶�
PLQGV� 

3+(�� +RZ� FDQ� SV\FKRORJLFDOO\-RULHQWHG� VFKRODUV� KDYH�PRUH� LP�
SDFW�LQ�DFDGHPLD�DQG�RQ�VRFLHW\�LQ�JHQHUDO" 

0&��,�WKLQN�WKDW�ZH�QHHG�WR�VSHDN�XS�DQG�ZULWH�LQ�ODQJXDJH�DQG�LQ�
YHQXHV� WKDW� DUH�PRUH� JHQHUDOO\� DFFHVVLEOH�� � 3V\FKRDQDO\WLF� VFKRO�
DUV��LQ�SDUWLFXODU��KDYH�D�JUHDW�GHDO�WR�RIIHU�EXW�RIWHQ�VSHDN�LQ�ODQ�
JXDJH�WRR�REVFXUH�WR�EH�JHQHUDOO\�DFFHVVLEOH��DQG�ZH�WHQG�WR�VSHDN�
WR�RQH�DQRWKHU�UDWKHU�WKDQ�WKLQNLQJ�DERXW�KRZ�WR�EULQJ�RXU�LQVLJKWV�
WR�EHDU�RQ�WKH�SUREOHPV�IDFLQJ�LQGLYLGXDOV�DQG�V\VWHPV�ZLWKLQ�WKH�
VRFLDO�VWUXFWXUHV���,I�ZH�ZDQW�WR�VROYH�ODUJH�SUREOHPV��ZH�KDYH�WR�EH�
DEOH� WR�HQJDJH� LQ� UHVSHFWIXO�GLDORJXH�ZLWK�SHRSOH�ZKR�GR�QRW� VHH�
WKLQJV�TXLWH�WKH�VDPH�ZD\�DV�ZH�GR� 

3+(��:KDW�LV�WKH�LPSDFW�RI�SV\FKRKLVWRU\�RQ�\RXU�DUHD�RI�H[SHU�
WLVH" 

0&��,W�LV�LPSRVVLEOH�WR�WUXO\�XQGHUVWDQG�KXPDQ�VXIIHULQJ�ZLWKRXW�D�
UHFRJQLWLRQ� RI� WKH� W\SHV� RI� FRQWH[WXDO� IDFWRUV� KLJKOLJKWHG� E\� SV\�
FKRKLVWRU\�� �:LWKRXW� VXFK� UHFRJQLWLRQ��ZH� DUH� SXVKHG� WRZDUG� WKH�
W\SHV� RI� SVHXGR� VROXWLRQV� WKDW� DWWHPSW� WR� DPHOLRUDWH� V\PSWRPV�
ZLWKRXW�DGGUHVVLQJ�WKH�VRXUFH�RI�WKH�WURXEOH�V����,Q�P\�ZRUN��,�VHH�
WKDW� WKH�UHVXOW�RI�VXFK�IDLOHG�DPHOLRUDWLYH�DWWHPSWV�LV�RIWHQ�WR�SUR�
ORQJ�DQG�HYHQ�DPSOLI\�VXIIHULQJ��DV�SHRSOH�DUH�IXUWKHU�EXUGHQHG�E\�
WKH�IDLOXUHV�DQG�DOVR�E\�WKH�FXPXODWLYH�HIIHFWV�RI�RIIHULQJV�WKDW�RI�
WHQ�KDYH�VLGH�HIIHFWV�RU�HYHQ�LDWURJHQLF�LPSDFW��QRW�WR�PHQWLRQ�WKH�
EXUGHQ�RI�LQFUHDVHG�KRSHOHVVQHVV�DQG�KHOSOHVVQHVV� 

3+(��+RZ�FDQ�ZH�UHFUXLW�QHZ�SHRSOH�WR�WKH�ILHOG" 

0&�� ,W�LV�LPSRUWDQW�WR�EH�DFWLYH�LQ�VSHDNLQJ�DERXW�WKH�LPSRUWDQFH�
RI� FRQWH[W� LQ� UHODWLRQ� WR� KXPDQ� VXIIHULQJ� VR� WKDW� WKRVH� ZKR� DUH�
GUDZQ�WR�ILHOGV�WKDW�DWWHPSW�WR�DPHOLRUDWH�VXFK�VXIIHULQJ�DUH�RIIHUHG�
D�EURDGHU�YLHZ�WKDQ�WKDW�DIIRUGHG�E\�WKH�PHGLFDO�PRGHO���,QWHUGLVFL�
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SOLQDU\�FRQYHUVDWLRQV��FRQIHUHQFHV��DQG�MRXUQDOV�DUH�LPSRUWDQW�RS�
SRUWXQLWLHV� WR� LQIRUP� RWKHUV� DQG� WR� H[SDQG� WKH� WKLQNLQJ� RI� WKRVH�
LQYROYHG�LQ�GLUHFW�FDUH�DQG�DOVR�WKRVH�LQYROYHG�LQ�WU\LQJ�WR�XQGHU�
VWDQG��VSHDN�DERXW��DQG�DGGUHVV�VRFLDO�SUREOHPV��ZKHWKHU�IURP�WKH�
DFDGHPLF�RU�VRFLDO�VFLHQFH�UHVHDUFK�SHUVSHFWLYHV��� 

3+(��:KDW�ERRNV�ZHUH�LPSRUWDQW�WR�\RXU�GHYHORSPHQW�DQG�ZK\" 

0&�� /LWHUDWXUH� KDV� IRUPHG� WKH� IRXQGDWLRQ� RI�P\� LQWHUHVW� LQ� DQG�
WKLQNLQJ� DERXW� WKH� FRPSOH[LWLHV� RI� KXPDQ� H[SHULHQFH�� �([SOLFLWO\�
SV\FKRORJLFDO� DQG� SV\FKRDQDO\WLF� ZRUNV� LQFOXGH� -RDQQH� *UHHQ�
EHUJ��,�1HYHU�3URPLVHG�<RX�D�5RVH�*DUGHQ���������ZKLFK�LQYLWHG�
PH�LQWR�DQ�H[SHULHQFH-QHDU�VHQVH�RI�WKH�³RWKHU�ZRUOGV´�RI�WUDXPDW�
LF� H[SHULHQFH�� LQFOXGLQJ� WKH� SULFH� RI� LQKDELWLQJ� WKRVH�ZRUOGV� DQG�
WKH�SRVVLELOLW\�RI�PRYLQJ�EDFN�WRZDUG�WKH�FRQVHQVXDO�ZRUOG���6LJ�
PXQG� )UHXG�� 7KH� ,QWHUSUHWDWLRQ� RI� 'UHDPV� �������� DIIRUGHG� PH�
ZD\V�RI�WKLQNLQJ�DERXW�PHWKRGV�WR�H[SORUH�WKH�XQLYHUVH�RI�GUHDPV�
DQG� XQGHUVWDQG� SULPDU\� SURFHVV� DV� DQ� DOWHUQDWLYH�ZD\� RI�PDNLQJ�
VHQVH�RI�H[SHULHQFH��D�FRPPHQWDU\�RQ�DQG�VSHDNLQJ-EDFN�WR�PRUH�
FRQVFLRXV�� UDWLRQDO� WKRXJKW�� � ,JQDFLR� 0DWWH� %ODQFR�� 7KH� 8QFRQ�
VFLRXV� DV� ,QILQLWH� 6HWV� �������� H[SDQGHG�P\� WKLQNLQJ� DERXW� WKHVH�
WZR�³ORJLFV�´�HDFK�RI�ZKLFK�LV�QHFHVVDU\�WR�DQG�LQIRUPV�WKH�RWKHU���
�7KHVH� WKUHH�ZRUNV�ZHUH� LQWHJUDO� WR�P\� WKLQNLQJ� DERXW� FUHDWLYLW\�
DQG� WKH� FRPSOH[� UHODWLRQVKLSV� EHWZHHQ� LGLRV\QFUDV\� DQG� ZHOO-
EHLQJ���� 

:LOIUHG�%LRQ�� 6HFRQG� 7KRXJKWV��6HOHFWHG� 3DSHUV� RQ� 3V\�
FKR-DQDO\VLV���������LQYLWHG�DQ�LQTXLU\�LQWR�WKH�SRVVLELOLW\�RI�PDN�
LQJ�VHQVH�RI�PHDQLQJV�WKDW�FRXOG�QRW�EH�DUWLFXODWHG�E\�WKH�LQGLYLGX�
DO�� �+LV�RWKHU�ZRUN��6HYHQ�6HUYDQWV��)RXU�:RUNV� ��������VWUHVVHG�
IRU�PH�WKH�LPSRUWDQFH�RI�EHLQJ�UHVSHFWIXO�RI�P\�RZQ��DQG�RWKHUV¶���
H[SHULHQFH�DV�WKH�XOWLPDWH�UHIHUHQFH�SRLQW��DQG�DOVR�UHFRJQLWLRQ�RI�
WKH�LQHYLWDEOH�WHQVLRQV�EHWZHHQ�WKH�HVWDEOLVKPHQW�DQG�WKH�QHZ�LGHD���
0HODQLH�.OHLQ��/RYH��*XLOW�DQG�5HSDUDWLRQ���������JDYH�PH�D�ZD\�
RI� FRQFHSWXDOL]LQJ� WKH� SULPDU\� H[SHULHQWLDO� EXLOGLQJ� EORFNV� DQG�
VWXPEOLQJ�EORFNV�WKDW�FRPH�IRUZDUG�DQG�GLVUHJXODWH�XV�GXULQJ�PR�
PHQWV�RI�VWUDLQ��DQG�ZD\V�RI�FRQFHSWXDOL]LQJ�VRPH�RI�WKH�PRUH�SUL�
PDU\�GHIHQVHV�ZH�HQFRXQWHU�LQ�RXUVHOYHV�DQG�LQ�RXU�ZRUN�ZLWK�SD�
WLHQWV�� �'RQDOG�:LQQLFRWW��3OD\LQJ� DQG�5HDOLW\� �������� KLJKOLJKWV�
WKH� IXQGDPHQWDO� LPSRUWDQFH� RI� GHYHORSPHQWDO� PLOHVWRQHV� LQ� WKH�
SRVVLELOLW\� RI�PRUH� IXOO\� EHFRPLQJ� RQHVHOI�� DUWLFXODWHG� LQ� FOHDUHU�
IRUP�WKDQ�DQ\ZKHUH�HOVH�,�KDYH�IRXQG��� 

)UDQoRLVH� 'DYRLQH� DQG� -HDQ-0D[�*DXGLOLHUH��+LVWRU\� %H�
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\RQG�7UDXPD���������LV�SHUKDSV�WKH�PRVW�EHDXWLIXO�DQG�EHVW�DUWLFX�
ODWHG�SOHD�IRU�D�UHFRJQLWLRQ�RI�KLVWRU\�DV�WKH�HVVHQWLDO�OHQV�WKURXJK�
ZKLFK� WR� XQGHUVWDQG� DQ\� SHUVRQ¶V� SOLJKW� RU� MRXUQH\�� � 0DULRQ�
0LOQHU�DQG�1LQD�&ROWDUW�JDYH�PH�VWURQJ�IHPDOH�PRGHOV�WR�LGHQWLI\�
ZLWK�DQG�HPXODWH���,�KDYH�DOVR�IRXQG�/DFDQ¶V�LGHDV�LQGLVSHQVDEOH��
SHUKDSV�PRVW�SDUWLFXODUO\�7KH�)RXU�)XQGDPHQWDO�&RQFHSWV�RI�3V\�
FKRDQDO\VLV���������ZKLFK�RIIHUV�LPSRUWDQW�PHWDSKRUV�WKDW�DUH�XVH�
IXO� LQ� UHFRJQL]LQJ� VRPH�RI� WKH� SLWIDOOV� DW� SOD\� LQ� KXPDQ� UHODWLRQ�
VKLSV�DQG�WKH�ZD\V�LQ�ZKLFK�ZH�KLGH�QRW�RQO\�IURP�RQH�DQRWKHU�EXW�
DOVR��PRUH�LPSRUWDQWO\��IURP�RXUVHOYHV� 

3+(�� :KR� ZDV� LPSRUWDQW� WR� \RXU� GHYHORSPHQW� DV� D� VWXGHQW� RI�
SV\FKRVRFLDO� SKHQRPHQD"� � 'LG� (ULN� (ULNVRQ� KDYH� DQ� LPSDFW� RQ�
\RX"� 

0&��(ULN�(ULNVRQ¶V� LGHDV�DUH� LQWHJUDO� WR�DQ\�VHQVH�RI�KXPDQ�GH�
YHORSPHQW�� � %XW�� IRU� PH��:LQQLFRWW¶V� LGHDV� KDYH� EHHQ�PRUH� LP�
SRUWDQW��SDUWLFXODUO\�KLV� FRQFHSWXDOL]DWLRQ�RI� WKH�XVH�RI�DQ�REMHFW��
ZKLFK� VHHPV� WR�EH� VXFK�DQ� HVVHQWLDO� VWXPEOLQJ� EORFN� LQ� VR�PDQ\�
SHRSOH¶V�GHYHORSPHQWDO�MRXUQH\V� 

3+(��$UH�WKHUH�DQ\�PHQWRUV�ZKR�FRPH�WR�PLQG" 

0&��3HUKDSV�P\�PRVW�VLJQLILFDQW�PHQWRU�ZDV�-LP�*URWVWHLQ��ZKR�
HDUO\� RQ� HQFRXUDJHG� PH� WR� EHOLHYH� LQ� P\VHOI�� � 0RVW� LPSRUWDQW��
KRZHYHU�� KDV� EHHQ�P\� KXVEDQG��ZKR� KDV� JLYHQ�PH� D� KRPH� LQ� D�
XQLYHUVH�WKDW�RIWHQ�IHOW�DOLHQ�DQG�XQZLHOG\��WKHUHE\�HQDEOLQJ�PH�WR�
GLVFRYHU�P\VHOI�VXIILFLHQWO\�WR�ILQG�P\�RZQ�KRPH�V��DQG�FRPPX�
QLW\�V���� 

3+(��+RZ�GR�\RX�GHILQH�SV\FKRKLVWRU\"� 

0&��,�WKLQN�RI�SV\FKRKLVWRU\�DV�WKH�H[SORUDWLRQ�RI�KXPDQ�PHDQLQJ
�V��WKURXJK�WKH�H[SORUDWLRQ�RI�SHUVRQV�DQG�SHRSOHV�RYHU�WLPH� 

3+(��3OHDVH�WHOO�PH�WKH�SHRSOH�ZKR�KDYH�PDGH�WKH�JUHDWHVW�FRQWUL�
EXWLRQV�WR�\RXU�XQGHUVWDQGLQJ�RI�SV\FKRKLVWRU\��� 

0&�� ,� DP� SULPDULO\� D� SV\FKRDQDO\VW� ZKR� UHFRJQL]HV� WKH� LP�
SRUWDQFH� RI� SV\FKRKLVWRU\�� DV� ,� GHILQH� LW�� EXW� ZKR� KDV� ZRUNHG�
ODUJHO\�RXWVLGH�RI�WKH�ILHOG�RI�SV\FKRKLVWRU\�SURSHU���0\�LQIOXHQFHV�
DUH� LQIRUPHG� E\� ZKDW� ,� KDYH� IRXQG� XVHIXO� DQG� RPLW� LPSRUWDQW�
QDPHV�IURP�ZLWKLQ�WKH�ILHOG���7KH�DXWKRUV�ZKR�KDYH�FRQWULEXWHG�WKH�
PRVW� WR�P\�XQGHUVWDQGLQJ� LQFOXGH�(ULN�(ULNVRQ� DQG� RWKHUV� ,�ZLOO�
VD\�D�IHZ�ZRUGV�DERXW���)UDQoRLVH�'DYRLQH�DQG�-HDQ-0D[�*DXGLO�
OLqUH¶V�+LVWRU\� %H\RQG� 7UDXPD� ������� LV� DQ� LPSRUWDQW� LQIOXHQFH���
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7KHLU�FRQWHQWLRQ�LV�WKDW�LW�LV�KLVWRU\�WKDW�XQGHUOLHV�VHYHUH�SV\FKRORJ�
LFDO�GLVWUHVV�DQG�WKDW�RQO\�WKURXJK�D�JUHDWHU�DSSUHFLDWLRQ�RI�RXU�KLV�
WRULHV—DQG�WKH�LPSDFW�RI�VRFLDO�FDWDVWURSKH�RQ�WKH�SV\FKH—FDQ�ZH�
ZRUN�WKURXJK�ZKDW�RWKHUZLVH�SUHVHQWV�LWVHOI�DV�PDGQHVV����$OVR��WKH�
ILUVW�YROXPH�RI�1LFRODV�$EUDKDP�DQG�0DULD�7RURN¶V�7KH�6KHOO�DQG�
WKH�.HUQHO��5HQHZDOV� RI�3V\FKRDQDO\VLV� �������� �7KH\� WRR� UHFRJ�
QL]H� WKDW� WUDXPD� FDQ� EH� SDVVHG� WKURXJK� WKH� JHQHUDWLRQV� DV� IDPLO\�
VHFUHWV�� ³WUDQVJHQHUDWLRQDO� SKDQWRPV´� WKDW� KDXQW� XV� XQWLO� ZH� FDQ�
XQHDUWK� DQG� H[SORUH� WKHP�� DV� ZHOO� DV� OHDUQ� WR� UHFRJQL]H� WKH� FRQ�
FHDOHG�PHDQLQJV� 

3+(�� 7KDQN� \RX� IRU� VKDULQJ� DVSHFWV� RI� \RXU� OLIH� H[SHULHQFH� DQG�
WKRXJKWV�ZLWK�XV��q 

5HIOHFWLRQV�RQ�6SLHOEHUJ¶V�7KH�3RVW�DQG�
&RPSDULQJ�1L[RQ�DQG�7UXPS 

.HQ�)XFKVPDQ—8QLYHUVLW\�RI�&RQQHFWLFXW 

.H\ZRUGV�� � 6WHYHQ� 6SLHOEHUJ�� :DVKLQJWRQ� 3RVW�� 'DQLHO� (OOVEHUJ��
IUHH-SUHVV��ILUVW-DPHQGPHQW��3HQWDJRQ�3DSHUV��.DWKDULQH�*UDKDP��
%HQ�%UDGOHH��5LFKDUG�1L[RQ��5REHUW�0F1DPDUD��'RQDOG�7UXPS� 

$EVWUDFW�� � 6WHYHQ� 6SLHOEHUJ¶V� 7KH� 3RVW� LV� DERXW� WKH� VWUXJJOHV� EH�
WZHHQ�ILQDQFLHUV��ODZ\HUV��DQG�MRXUQDOLVWV�DV�WR�ZKHWKHU�WR�SXEOLVK�
WKH�WRS-VHFUHW�UHSRUW��7KH�3HQWDJRQ�3DSHUV���7KLV�'HIHQVH�'HSDUW�
PHQW�GRFXPHQW�KDG�LQ������EHHQ�HQMRLQHG�IURP�SXEOLFDWLRQ�E\�WKH�
1L[RQ� DGPLQLVWUDWLRQ�� � 7KH� ILQDO� GHFLVLRQ� ZDV� XS� WR� SXEOLVKHU�
.DWKDULQH�*UDKDP�� �7KH�PRYLH� IRFXVHV�RQ�KHU�JURZLQJ�VHOI-EHOLHI�
DQG�KHU�FRPPLWPHQW�WR�D�IUHH�SUHVV���6KH�ZDV�LQ�H[WHQVLYH�GLDORJXH�
ZLWK� WKH� SDSHU¶V� H[HFXWLYH� HGLWRU�� %HQ� %UDGOHH�� 3XEOLFDWLRQ� RF�
FXUUHG�� 1L[RQ� VRXJKW� WR� SUHYHQW� SXEOLFDWLRQ�� DQG� WKH� 6XSUHPH�
&RXUW�VLGHG�ZLWK�D�IUHH�SUHVV���6SLHOEHUJ�DGPLWWHG�KH�PDGH�WKLV�ILOP�
DV�D�ZD\�RI�FRPPHQWLQJ�RQ�7UXPS���7KLV�UHYLHZ�DOVR�UHIOHFWV�RQ�WKH�
VLPLODULW\� DQG� GLIIHUHQFHV� EHWZHHQ� 3UHVLGHQWV� 1L[RQ� DQG� 7UXPS��
ERWK�RI�ZKRP�ZHUH�PDOHYROHQW�DQG�ZHUH�GDQJHUV�WR�WKH�UHSXEOLF¶V�
ZHOO-EHLQJ��EXW�WKH�ODWWHU�&RPPDQGHU�LQ�&KLHI�LV�DOVR�LQFRPSHWHQW������ 

,Q� WKH�ZRUGV� RI�<RJL� %HUUD�� ³LW¶V� GpMj� YX� DOO� RYHU� DJDLQ�´��
7KHUH�DUH�PDQ\�HFKRHV�RI�1L[RQ�LQ�WKH�FXUUHQW�HUD���'RQDOG�7UXPS�
LQ� -DQXDU\� ����� WULHG� WR� VWRS� WKH� SXEOLFDWLRQ� RI� D� ERRN� DERXW� KLV�
SUHVLGHQF\� MXVW� DV� LQ� �����1L[RQ� HQMRLQHG� IXUWKHU� SXEOLFDWLRQ� E\�
WKH�1HZ�<RUN�7LPHV�RI�D�KLJKO\�VHFUHW�'HIHQVH�'HSDUWPHQW� UHSRUW�
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RQ�WKH�9LHWQDP�:DU��7KH�3HQWDJRQ�3DSHUV���6RRQ�DIWHU�7UXPS�DW�
WHPSWHG� WR� SXUVXH� SULRU� UHVWUDLQW� FDPH� WKH� QDWLRQZLGH� UHOHDVH� RI�
6WHYHQ�6SLHOEHUJ¶V�7KH�3RVW��������DERXW�WKDW�QHZVSDSHU�DQG�7KH�
3HQWDJRQ�3DSHUV�� 

7KH�RULJLQV�RI�WKLV�ILOP�DUH�WKDW�/L]�+DQQDK��D�IRUPHU�SUR�
GXFWLRQ� DVVLVWDQW� IRU� DFWUHVV� &KDUOL]H� 7KHURQ�� UHDG� :DVKLQJWRQ�
3RVW�RZQHU�.DWKDULQH�*UDKDP¶V�PHPRLUV�DQG�GUDIWHG�D�VFUHHQSOD\���
)RUPHU�6RQ\�3LFWXUHV�KHDG�$P\�3DVFDO�SXUFKDVHG�LW�DQG�KLUHG�2V�
FDU-ZLQQLQJ�VFUHHQZULWHU�-RVK�6LQJHU�DV�D�FR-ZULWHU���6WHYHQ�6SLHO�
EHUJ�ZDV�VRRQ�RQ�ERDUG��WKHQ�0HU\O�6WUHHS�DQG�7RP�+DQNV�VLJQHG�
RQ�DV� WKH� OHDGV�� �7KH�GLUHFWRU� WROG�-RVK�6LQJHU��³/RRN�� WKH�UHDVRQ�
,¶P�JRQQD�JHW�WKLV�XS�WKLV�\HDU�LV�EHFDXVH�,�KDYHQ¶W�VDLG�DQ\WKLQJ�
DERXW� 7UXPS�� � 7KLV� LV� P\� ZD\� WR� UHVSRQG� WR� ZKDW¶V� JRLQJ�
RQ´� �0DWWKHZ� /\QFK�� 9DQLW\� )DLU�� ³+RZ� 7KH� 3RVW� %HFDPH� WKH�
+RWWHVW�6FUHHQSOD\�LQ�+ROO\ZRRG�´�������� 

:KLOH�7KH�3RVW�KDV�D�QXPEHU�RI�GLIIHUHQW�VWUDQGV��XQGHUO\�
LQJ�WKHP�DOO�LV�WKH�LPSRUWDQFH�RI�D�IUHH�SUHVV�WR�FKHFN�JRYHUQPHQW�
GHFHSWLRQ� DQG�DEXVH�RI�SRZHU�� �7KH� ILOP�RSHQV� LQ������ LQ�6RXWK�
9LHWQDP� LQ� WKH�PLGVW� RI� MXQJOH� FRPEDW�ZLWK� FLYLOLDQ� JRYHUQPHQW�
HPSOR\HH��'DQLHO�(OOVEHUJ��DV�DQ�REVHUYHU�� �6RRQ�DIWHU��RQ�DQ�DLU�
SODQH�IOLJKW��'DQLHO�WDONV�WR�6HFUHWDU\�RI�'HIHQVH�5REHUW�0F1DPD�
UD�� ZKR� H[SUHVVHV� KLV� VNHSWLFLVP� DERXW� WKH� ZDU�� ZKLFK� (OOVEHUJ�
VKDUHV���:KHQ�WKH�SODQH�ODQGV��D�GLVLQJHQXRXV�0F1DPDUD�WHOOV�WKH�
SUHVV�KRZ�RSWLPLVWLF�KH�LV�DERXW�WKH�ZDU¶V�SURJUHVV��� 

*RYHUQPHQW� O\LQJ�SUHRFFXSLHV�(OOVEHUJ�� �/DWHU�� DV�DQ� HP�
SOR\HH�RI�WKH�5DQG�&RUSRUDWLRQ��KH�PDNHV�FRSLHV�RI�D�VHFUHW�3HQWD�
JRQ�UHSRUW�WKDW�0F1DPDUD�KDG�FRPPLVVLRQHG���7KLV�GRFXPHQW�GH�
OLQHDWHV�KRZ�3UHVLGHQWV�IURP�7UXPDQ�WKURXJK�/\QGRQ�-RKQVRQ�GH�
FHLYHG�$PHULFDQV�DERXW�$PHULFD¶V�SXUSRVHV�DQG�SURVSHFWV� LQ�9L�
HWQDP���(OOVEHUJ�TXRWHV�VRPHRQH�ZKR�VDLG�WKDW�����RI�WKH�UHDVRQV�
$PHULFD�ZDV�LQ�9LHWQDP�ZDV�WR�VDYH�IDFH�IRU�RXUVHOYHV�LQ�WKH�&ROG�
:DU�� � 7KDW� RXU� VRQV� DQG� GDXJKWHUV� GLHG� IRU� D� FDXVH� 3UHVLGHQWV�
NQHZ�WR�EH�XQZLQQDEOH�GHHSO\�WURXEOHV�(OOVEHUJ�� �+H�JHWV� WKH�SD�
SHUV�WR�WKH�1HZ�<RUN�7LPHV��ZKLFK�SXEOLVKHV�H[FHUSWV�RQ�-XQH�����
������ �7KH�1L[RQ�DGPLQLVWUDWLRQ� WKHQ�JHWV�D�FRXUW�RUGHU�VWRSSLQJ�
IXUWKHU�SXEOLFDWLRQ�� � ,W�ZDV�WKH�ILUVW� WLPH�LQ�$PHULFDQ�KLVWRU\�WKDW�
WKH� IHGHUDO� JRYHUQPHQW� REWDLQHG� SULRU� UHVWUDLQW� RI� D� QHZV� VWRU\���
7KH�UHVW�RI�WKH�PRYLH�IRFXVHV�RQ�WKH�HIIRUWV�E\�3RVW�([HFXWLYH�(GL�
WRU�%HQ�%UDGOHH�WR�SXEOLVK�7KH�3HQWDJRQ�3DSHUV��WKH�SDSHU¶V�RZQ�
HU�.DWKDULQH�*UDKDP¶V� VWUXJJOHV� EDODQFLQJ� EXVLQHVV� LQWHUHVWV� DQG�
KHU�FRPPLWPHQW�WR�DQ�XQIHWWHUHG�SUHVV��DQG�WKH�FHQWUDOLW\�RI�QHZV�
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SDSHUV�DV�D�FKHFN�RQ�JRYHUQPHQW�DEXVHV��� 

7KH�3RVW�LQ�LWV�RZQ�ZD\�LV�UHPLQLVFHQW�RI�WKH������SRSXOLVW�
)UDQN�&DSUD�PRYLH�0U��6PLWK�*RHV�WR�:DVKLQJWRQ��VWDUULQJ�-LPP\�
6WHZDUW�DQG�-HDQ�$UWKXU���%RWK�ILOPV�SUHVHQW�FRXUDJHRXV�LQGLYLGX�
DOV� ILJKWLQJ� RQ� EHKDOI� RI� GHPRFUDF\� DJDLQVW� SRZHUIXO� LQWHUHVWV���
6WHZDUW�SOD\V�D�QDwYH�PDQ�ZKR�LV�LQH[SOLFDEO\�SLFNHG�WR�EH�D�8�6��
6HQDWRU�DIWHU�WKH�GHDWK�RI�KLV�SUHGHFHVVRU���+H�FRPHV�WR�WKH�QDWLRQ¶V�
FDSLWDO� DV� DQ� LJQRUDQW� LGHDOLVW�� DQG� LV� D� ZLWQHVV� WR� JRYHUQPHQW�
DEXVH���+H�LV�VFKRROHG�E\�RQH�RI�KLV�VWDII��SOD\HG�E\�D�VDYY\�-HDQ�
$UWKXU���0U��6PLWK�HYHQWXDOO\�FRPHV�WR�H[SRVH�FRUUXSWLRQ�RQ�EHKDOI�
RI� GHPRFUDWLF� SULQFLSOHV�� � ,Q� 7KH� 3RVW�� .DWKDULQH� *UDKDP�� SRU�
WUD\HG� E\� 6WUHHS�� LV� QHLWKHU� QDwYH� QRU� LQH[SHULHQFHG�� 7KH� PRYLH�
SRUWUD\V�KHU�DV�DW� ILUVW� ODFNLQJ�FRQILGHQFH� LQ�KHU� UROH�DV�SXEOLVKHU���
7RP�+DQN¶V�%UDGOHH�FROODERUDWHV�ZLWK�DQG�HGXFDWHV�*UDKDP�DV�$U�
WKXU�GRHV�6WHZDUW���� 

:KLOH�WKH�FKDUDFWHUV� LQ�WKH�HDUOLHU�ILOP�DUH�PLGGOH-FODVV�� LQ�
UHDO�OLIH�ERWK�.DWKDULQH�*UDKDP�DQG�%HQ�%UDGOHH�ZHUH�FKLOGUHQ�RI�
ZHDOWK� DQG� SULYLOHJH�� � *UDKDP¶V� ILQDQFLHU� IDWKHU�� (XJHQH�0H\HU��
ERXJKW�WKH�:DVKLQJWRQ�3RVW��DQG�ODWHU�KDQGHG�WKH�SDSHU�RYHU�WR�KLV�
VRQ-LQ-ODZ�� 3KLOLS�*UDKDP�� �$IWHU� KHU� KXVEDQG¶V� VXLFLGH� LQ� ������
.DWKDULQH�EHFDPH�RZQHU�DQG� WKHQ�SXEOLVKHU� LQ������� �%UDGOHH� WRR�
KDG�EHHQ�ERUQ�WR�DIIOXHQFH�LQ�D�1HZ�(QJODQG�IDPLO\�JRLQJ�EDFN�WR�
WKH�����V�� �+H�JUDGXDWHG� IURP�+DUYDUG��EHFDPH�D� MRXUQDOLVW�� WKHQ�
H[HFXWLYH� HGLWRU� RI� WKH�3RVW� LQ� ������ � %RWK�*UDKDP� DQG� %UDGOHH�
ZHUH�IULHQGV�ZLWK�PHPEHUV�RI�WKH�QDWLRQ¶V�SRZHU�HOLWH��� 

7KH�FHQWUDO�GUDPDWLF�VFHQHV�LQ�WKH�ILOP�RFFXU�DIWHU�WKH�QHZV�
SDSHU�DFTXLUHV�7KH�3HQWDJRQ�3DSHUV�MXVW�DV�WKH�3RVW�LV�IRU�WKH�ILUVW�
WLPH�VHOOLQJ�VWRFN�LQ�WKH�FRPSDQ\�RQ�:DOO�6WUHHW���7KHUH�LV�D�FODXVH�
ZLWK�WKH�EDQN�XQGHUZULWLQJ�WKH�VWRFN�RIIHULQJ�WKDW�LI�ZLWKLQ�D�ZHHN�
WKHUH� LV�D�FDWDVWURSKH�� WKH�GHDO�FDQ�EH�FDQFHOOHG�� �3XEOLVKLQJ�D� UH�
SRUW�WKDW�KDV�DOUHDG\�EHHQ�HQMRLQHG�FRXOG�EH�FRQVLGHUHG�VXFK�D�GLUH�
HYHQW�� �7KH� SDSHU¶V� ODZ\HUV� DUH� WKHQ� EURXJKW� LQ� WR� DVFHUWDLQ�ZKDW�
MHRSDUG\� WKH�3RVW�ZRXOG� EH� LQ� LI� WKH\� SULQWHG� WKH�3HQWDJRQ�GRFX�
PHQW�� �7KH�EXVLQHVV�DGYLVHUV�DQG� WKH� ODZ\HUV�DGYLVLQJ�FDXWLRQ�DUH�
LQ�D�WXJ�RI�ZDU�ZLWK�WKH�MRXUQDOLVWV���.DWKDULQH�*UDKDP�KDV�WKH�ILQDO�
DXWKRULW\��DQG�VKH� LV� WRUQ� LQ�GLIIHUHQW�GLUHFWLRQV�� �:LWK� WKH�SUHVVHV�
UHDG\�WR�UROO��WHQVLRQ�PRXQWV�DV�WKH�FOLPDFWLF�GHFLVLRQ�DSSURDFKHV��� 

'XULQJ�WKH�VWDQG-RII��%UDGOHH�WHOOV�KLV�ZLIH�WKDW�KH�LV�FRXUD�
JHRXV� LQ� ILJKWLQJ� IRU� SXEOLFDWLRQ� RI� WKH� UHSRUW�� �+LV�ZLIH� UHPLQGV�
KLP�WKDW�.DWKDULQH�*UDKDP�ZRXOG�EH�PXFK�PRUH�FRXUDJHRXV�WKDQ�



3DJH�����������Clio’s Psyche 

 

KH�EHFDXVH�VKH�LV�D�ZRPDQ�LQ�D�PDQ¶V�ZRUOG���+H�DSSHDUV�WR�DEVRUE�
WKLV�OHVVRQ���*UDKDP�KHUVHOI�FRQIURQWV�KHU�JRRG�IULHQG��IRUPHU�'H�
IHQVH� 6HFUHWDU\�5REHUW�0F1DPDUD�� DERXW� KRZ� GXSOLFLWRXV� KLV� DF�
WLRQV�ZHUH�LQ�WKH�9LHWQDP�:DU���7KH�SXEOLVKHU�DQG�H[HFXWLYH�HGLWRU�
DOVR�KDYH�D�KHDUW�WR�KHDUW�DERXW�WKH�FKDQJLQJ�ZD\V�RI�:DVKLQJWRQ���
$V�PHQWLRQHG��ERWK�KDG�EHHQ�FORVH�ZLWK�WKH�ZLHOGHUV�RI�SRZHU��LQ�
FOXGLQJ� *UDKDP� JRLQJ� WR� /%-¶V� 7H[DV� UDQFK�� DQG� %UDGOHH� EHLQJ�
IULHQGV�ZLWK�3UHVLGHQW�.HQQHG\���(DFK�KDG�KHOG�LQIRUPDWLRQ�LQ�FRQ�
ILGHQFH�WKDW�ZDV�FHUWDLQO\�QHZVZRUWK\���,Q�VHHNLQJ�WR�FRQYLQFH�*UD�
KDP�WR�SXEOLVK��%HQ�WHOOV�.DWKDULQH�WKDW�QRZ�VXFK�UHODWLRQVKLSV�FDQ�
QR�ORQJHU�FRQWLQXH��DQG� WKDW� WKH\�DUH�LQ�D�GLIIHUHQW� WLPH�LQ�WKH�QD�
WLRQ¶V�KLVWRU\��� 

/DWHU��DV�WKH�GHDGOLQH�WR�SXEOLVK�LV�DOPRVW�DW�WKH�]HUR-KRXU��
ZLWK� WKH� ILQDQFLDO� DQG� OHJDO� DGYLVHUV� LQ� WKH� VDPH� URRP�ZLWK� KHU��
*UDKDP�QR� ORQJHU�FDQ�GHOD\�D�GHFLVLRQ�� �7KH�FDPHUD�FORVHV� LQ�RQ�
KHU�ZKLOH� VKH� FRQWHPSODWHV� KHU� DFWLRQ�� �$IWHU� KHVLWDWLQJ�� VKH� VD\V�
³/HW¶V�JR��OHW¶V�SXEOLVK�´��7KH�GLH�ZDV�FDVW�� 

1L[RQ¶V�$WWRUQH\�*HQHUDO� VXHV� WR� SUHYHQW� IXUWKHU� SXEOLFD�
WLRQ�E\�*UDKDP¶V�SDSHU���7KH�6XSUHPH�&RXUW�KROGV�D�KHDULQJ�ZLWK�
WKH�GHIHQGDQWV�EHLQJ�WKH�1HZ�<RUN�7LPHV�DQG�WKH�:DVKLQJWRQ�3RVW���
7KH�&RXUW�UXOHV�IRU�D�IUHH�SUHVV��WKH�1L[RQ�DGPLQLVWUDWLRQ�LV�GHIHDW�
HG���7KHQ�ODWHU��WKH�FDPHUD�ORRNV�LQWR�WKH�:KLWH�+RXVH�ZKHUH��ZLWK�
KLV�EDFN�WR�WKH�FDPHUD��WKH�DFWXDO�YRLFH�RI�5LFKDUG�1L[RQ�LV�KHDUG���
2Q�WKH�SKRQH��KH�VD\V�WKDW�WKH�3RVW�LV�WR�EH�IRUELGGHQ�DFFHVV�WR�WKH�
:KLWH�+RXVH���$IWHU�KLV�LQWHPSHUDWH�UDQW��WKH�QH[W�VKRW�LV�RI�D�VHFX�
ULW\�JXDUG�ILQGLQJ�WDSH�RQ�WKH�GRRU�RI�WKH�RIILFHV�RI�WKH�'HPRFUDWLF�
1DWLRQDO�&RPPLWWHH���7KH�JXDUG�FDOOV�WKH�SROLFH���7KLV�RI�FRXUVH�LV�
WKH�LQIDPRXV�:DWHUJDWH�EUHDN-LQ���7KH�PRYLH�HQGV���,Q�:DWHUJDWH��
ZH�KDG�D�YHQJHIXO��DQJU\��SDUDQRLG�3UHVLGHQW�ZKR�ZDV�RXW�RI�FRQ�
WURO���,I�6SLHOEHUJ�PDGH�WKLV�PRYLH�WR�JLYH�KLV�RSLQLRQ�DERXW�3UHVL�
GHQW�7UXPS��1L[RQ¶V�DFWLRQV�DQG�DQJHU�DW�WKH�RSSRVLWLRQ�DUH�FOHDUO\�
D�SUHOXGH�WR�WKH�³7ZLWWHU�3UHVLGHQW�´ 

7KHUH�LV�D�PLVVLQJ�OLQN�LQ�WKH�ILOP�EHWZHHQ�WKH�SXEOLFDWLRQ�
RI� WKH� 3HQWDJRQ� UHSRUW� DQG� WKH�:DWHUJDWH� EUHDN-LQ�� �1L[RQ� HVWDE�
OLVKHG�D�:KLWH�+RXVH�JURXS�NQRZQ�DV�WKH�3OXPEHUV��OHG�E\�+RZDUG�
+XQW� DQG�*RUGRQ�/LGG\�� �7KH\� FRQGXFWHG� VXUUHSWLWLRXV� DFWLRQV� WR�
JHW�GLUW�DERXW�'DQLHO�(OOVEHUJ�E\�EXUJODUL]LQJ�KLV�SV\FKLDWULVW¶V�RI�
ILFH�� � /DWHU�� LW� ZDV� +XQW� DQG� /LGG\� ZKR� PDVWHUPLQGHG� WKH�:D�
WHUJDWH� EUHDN-LQ�� � 2I� FRXUVH�� LW� ZDV� WKH� UHSRUWLQJ� RI� WKH� 3RVW¶V�
:RRGZDUG� DQG� %HUQVWHLQ� XQGHU� %UDGOHH� DQG� *UDKDP¶V� GLUHFWLRQ�
WKDW� XQFRYHUHG� WKH� DFWLYLWLHV� RI� 1L[RQ� DQG� KLV� DVVRFLDWHV�� ZKLFK�



6SLHOEHUJ¶V�7KH�3RVW������3DJH������������� 

 

HYHQWXDOO\�OHG�WR�1L[RQ¶V�UHVLJQDWLRQ�DV�SUHVLGHQW��� 

)RUW\-ILYH�\HDUV�ODWHU��WKH�:DVKLQJWRQ�3RVW��XQGHU�WKH�RZQ�
HUVKLS�RI�$PD]RQ¶V�-HII�%H]RV�� LV�DPRQJ� WKRVH� LQ� WKH�IRUHIURQW�RI�
UHSRUWLQJ�WKH�KLGGHQ�VHFUHWV�RI�'RQDOG�7UXPS���-RXUQDOLVP�LV�PXFK�
DOWHUHG� VLQFH� WKH� ����V�� �:LWK� QHZ� WHFKQRORJLHV�� WKH�PHGLD� LV� QR�
ORQJHU� DV� GRPLQDWHG� E\� WKH� WKHQ� WKUHH� WHOHYLVLRQ� QHWZRUNV�� D� IHZ�
QDWLRQDO�QHZVSDSHUV��DQG�WKUHH�QHZV�ZHHNOLHV���7KH�SUROLIHUDWLRQ�RI�
QHZV�RUJDQL]DWLRQV�LQ�SULQW��RQ-DLU��DQG�RQ�WKH�,QWHUQHW�PDNH�IRU�D�
UDGLFDOO\�GLIIHUHQW�MRXUQDOLVWLF�FRQGLWLRQ���$V�WKH�:DWHUJDWH�HUD�ZDV�
D�SLQQDFOH�RI�MRXUQDOLVP��ZH�DUH�RQFH�DJDLQ�LQ�WKH�PLGVW�RI�D�JROGHQ�
HUD� RI� UHSRUWLQJ�� � 7KH� IUHH� SUHVV� ZDV� XQGHU� VLHJH� ZLWK� 3UHVLGHQW�
1L[RQ��DQG�7UXPS�YLHZV�WKH�PHGLD�DV�HQHPLHV�RI�WKH�SHRSOH��� 

7KDW�WKH�8�6��KDV�D�FRQVWLWXWLRQDO�SURWHFWLRQ�IRU�IUHH�VSHHFK�
DQG�D� IUHH�SUHVV� LV� RQH� RI� WKH� WUHDVXUHV�RI�RXU�RIWHQ-G\VIXQFWLRQDO�
SROLWLFDO�V\VWHP���6SLHOEHUJ�ZDV�ULJKW�WR�VLQJOH�RXW�WKLV�LVVXH�LQ�KLV�
ILOP� FHQWHULQJ� RQ� .DWKDULQH� *UDKDP� DQG� WKH� WRS-VHFUHW� 3HQWDJRQ�
UHSRUW� 

<HW�WKHUH�DUH�LPSRUWDQW�LVVXHV�6SLHOEHUJ�OHDYHV�LQ�WKH�EDFN�
JURXQG�� �'XULQJ� WKH�)LUVW�:RUOG�:DU�� UDGLFDO�$PHULFDQ� MRXUQDOLVW�
5DQGROSK� %RXUQH� GHFODUHG� ³ZDU� LV� HVVHQWLDOO\� WKH� KHDOWK� RI� WKH�
6WDWH´��7KH�5DGLFDO�:LOO��6HOHFWHG�:ULWLQJV�����-�������������������
'XULQJ�:RUOG�:DU�,�DQG�:RUOG�:DU�,,��WKH�SRZHU�RI�WKH�$PHULFDQ�
SUHVLGHQF\��DORQJ�ZLWK�WKH�LQFUHDVH�LQ�WKH�PLOLWDU\�DQG�LQWHOOLJHQFH�
HQWHUSULVHV��KHOSHG�DOWHU�WKH�QDWXUH�RI�WKH�IHGHUDO�JRYHUQPHQW��� 

$IWHU� WKH�&ROG�:DU�EHFDPH�LQVWLWXWLRQDOL]HG��YDULRXV�WHUPV�
FDPH� LQWR� SXEOLF� GLVFRXUVH� WR� GHVFULEH� WKLV� VWDWH� RI� $PHULFDQ� DI�
IDLUV�� �(LVHQKRZHU�ZDUQHG�DJDLQVW� WKH�PLOLWDU\-LQGXVWULDO� FRPSOH[��
KLVWRULDQ�$UWKXU� 6FKOHVLQJHU� KDG� D� ����V� EHVW-VHOOHU� GRFXPHQWLQJ�
7KH� ,PSHULDO� 3UHVLGHQF\� �������� DQG� RWKHUV� VSHDN� RI� WKH� ZDUIDUH�
VWDWH���,Q�WKH���WK�DQG���VW�FHQWXULHV��$PHULFD�LV�D�JOREDO�SRZHU�ZLWK�
FRPPHUFLDO��LQWHOOLJHQFH��DQG�PLOLWDU\�LQWHUHVWV�WKURXJKRXW�WKH�SODQ�
HW�� �2XWVLGH�RI�D� IHZ�LQFXUVLRQV� LQWR�/DWLQ�$PHULFD��DOO�RI�$PHUL�
FD¶V�DFWXDO�ZDUV�VLQFH������KDYH�EHHQ�IDU�DZD\�LQ�$VLD���,�VHUYHG�LQ�
WKH�DUP\�LQ�'D1DQJ��6RXWK�9LHWQDP�LQ�������������PLOHV�IURP�P\�
$OEDQ\��1HZ�<RUN�KRPH���%HWZHHQ������DQG������LQ�WKH�,UDT�DQG�
$IJKDQLVWDQ�ZDUV� WKH�8QLWHG�6WDWHV�VSHQW������ WULOOLRQ��/LQGD�4LX��
3ROLWLIDFW��³'LG�8�6��VSHQG����WULOOLRQ�LQ�0LGGOH�(DVW�ZDUV"´���������
7KLV�LV�ELJ��ELJ�EXVLQHVV��� 

:LWK� JOREDO� SRZHU� FRPHV� PDQ\� VHFUHW� HQGHDYRUV� RI� WKH�
SUHVLGHQF\��WKH�LQWHOOLJHQFH�VHUYLFHV��DQG�WKH�PLOLWDU\���7KH�SRZHU�



3DJH�����������Clio’s Psyche 

 

IXO� RIWHQ� ZDQW� WR� NHHS� ZKDW� WKH\� GR� VHFUHW�� DQG� WKH� SUHVV� RIWHQ�
ZLVKHV� WR�PDNH�ZKDW� LV� KLGGHQ� SXEOLF�� �$Q� LQIRUPHG� FLWL]HQU\� LV�
VHHQ�DV�LQWHJUDO�WR�D�IUHH�VRFLHW\�� 

%H\RQG�WKLV��LQ�WKH�EDFNJURXQG�RI�6SLHOEHUJ¶V�ILOP��1L[RQ�
DQG� KLV� FURQLHV� DUH� SRUWUD\HG� DV� D� GLDEROLFDO� IRUFH� WKUHDWHQLQJ�
$PHULFDQ� LQVWLWXWLRQV�� �6SLHOEHUJ¶V� VWDWHG� LQWHQWLRQV�FDOO� IRU�XV� WR�
FRPSDUH�WKH�SHUVRQDOLWLHV�DQG�DFWLRQV�RI�1L[RQ�DQG�7UXPS���5LFK�
DUG�1L[RQ�ZDV�D�ORQHU�ZLWK�SDUDQRLG�WHQGHQFLHV��EXW�LW�ZRXOG�EH�D�
VWUHWFK�WR�VD\�KH�KDG�DQ�DQWLVRFLDO�SHUVRQDOLW\�GLVRUGHU���+RZHYHU��
KH� VDQFWLRQHG� WKH� FULPLQDO� DFWLYLWLHV� RI� WKH� 3OXPEHUV�� DXWKRUL]HG�
DQG�VDQFWLRQHG�LOOHJDO�DFWV�RI�WKH�)%,�DQG�&,$��DQG�DXWKRUL]HG�QX�
PHURXV� DFWLRQV� LQ�9LHWQDP� WKDW�ZRXOG� JHW� KLP� FRQYLFWHG� RI� ZDU�
FULPHV�� � +H� KDG� D� ORQJ� KLVWRU\� RI� WDNLQJ� PRQH\� IURP� VKDG\�
VRXUFHV�� � +DUYDUG� SV\FKLDWULVW� /DQFH� 'RGHV� GHVFULEHV� 7UXPS� DV�
VRFLRSDWKLF� �LQ� %DQG\� /HH¶V� 7KH� 'DQJHURXV� &DVH� RI� 'RQDOG�
7UXPS�����3V\FKLDWULVWV�DQG�0HQWDO�+HDOWK�([SHUWV�$VVHVV�D�3UHV�
LGHQW���������� 

)ROORZLQJ�SV\FKRDQDO\VW�2WWR�.HUQEHUJ¶V�ILQGLQJV��DQRWKHU�
SV\FKLDWULVW��-RKQ�'��*DUWQHU��VKRZV�WKH�ZD\V�7UXPS¶V�DFWLRQV�FRU�
UHVSRQG� WR� PDOLJQDQW� QDUFLVVLVP�� � (PLQHQW� QRYHOLVW� 3KLOLS� 5RWK��
ZKRVH������QRYHO�7KH�3ORW�$JDLQVW�$PHULFD�LV�VHHQ�DV�IRUHWHOOLQJ�
PXFK�RI�WKH�SUHVHQW��VD\V�7UXPS�LV�D�³PDVVLYH�IUDXG��WKH�HYLO�VXP�
RI�KLV�GHILFLHQFLHV��GHYRLG�RI�HYHU\WKLQJ�EXW�WKH�KROORZ�LGHRORJ\�RI�
D�PHJDORPDQLDF´��&KDUOHV�0F*UDWK��1<�7LPHV��³1R�/RQJHU�:ULW�
LQJ��3KLOLS�5RWK�6WLOO�+DV�3OHQW\�WR�6D\�´���������3ULQFHWRQ�KLVWRUL�
DQ�6HDQ�:LOHQW]�VHHV�1L[RQ�DV�KDYLQJ�D�³PL[WXUH�RI�DUURJDQFH�DQG�
SDUDQRLD�´�EXW�VD\V� WKDW�7UXPS¶V�³ILUVW� \HDU�KDV�EHHQ�DQ�XQUHPLW�
WLQJ�SDUDGH�RI�GLVJUDFHV�WKDW�KDYH�GHPHDQHG�KLP�DV�ZHOO�DV�WKH�GLJ�
QLW\�RI�KLV�RIILFH«�>+@H�LV� WKH�ILUVW�SUHVLGHQW� WR�IDLO� WR�GHIHQG�WKH�
QDWLRQ�IURP�DQ�DWWDFN�RQ�RXU�GHPRFUDF\�E\�D�KRVWLOH�IRUHLJQ�SRZHU�
—�DQG�WR�UHVLVW�WKH�LQYHVWLJDWLRQ�RI�WKDW�DWWDFN�´��)XUWKHUPRUH��³KH�
LV� WKH� ILUVW� WR�HQULFK�KLV�SULYDWH� LQWHUHVWV�� DQG� WKRVH�RI�KLV� IDPLO\��
GLUHFWO\� DQG�RSHQO\´� �6HDQ�:LOHQW]��1<�7LPHV�� ³7KH\�:HUH�%DG���
+H�0D\�%H�:RUVH�´�������� 

7KH�3RVW�FKDPSLRQV�D�IHPDOH�LQ�SRZHU�DQG�D�IUHH�SUHVV�DV�
ZHOO�DV�LPSOLFLWO\�ZDUQV�DJDLQVW�3UHVLGHQWLDO�DEXVH���$V�PXFK�VLPL�
ODULW\�DV� WKHUH� LV�EHWZHHQ� WKHVH� WZR�3UHVLGHQWV��7UXPS�EULQJV�XQ�
SUHFHGHQWHG�DWWULEXWHV�WR�WKH�3UHVLGHQF\�� �+H�FDQQRW�FDUU\�RXW� WKH�
FRQVWLWXWLRQDO�PDQGDWH�WR�WDNH�FDUH�WKDW�WKH�ODZV�DUH�IDLWKIXOO\�H[H�
FXWHG� DV� KH� LV� ZLOOIXOO\� LJQRUDQW� RI� WKH� &RQVWLWXWLRQ� DQG� WKH� QD�
WLRQ¶V�VWDWXWHV�� �7UXPS�LV� LOO-LQIRUPHG��DV�KH�GRHV�QRW�UHDG�WKH�UH�



7HDFKLQJ�&LWL]HQ������3DJH������������� 

 

SRUWV� VXEPLWWHG� WR� KLP�� � ,Q� DGGLWLRQ��7UXPS�KDV�PDGH� RYHU� ������
IDOVH� DQG� PLVOHDGLQJ� VWDWHPHQWV� LQ� KLV� ILUVW� ���� GD\V� LQ� RIILFH�
�*OHQQ�.HVVOHU� DQG�0HJ�.HOO\��7KH�:DVKLQJWRQ� 3RVW�� ³3UHVLGHQW�
7UXPS�KDV�PDGH�PRUH� WKDQ�������IDOVH�RU�PLVOHDGLQJ�FODLPV�RYHU�
����GD\V�´���������7UXPS�IUHTXHQWO\�DOWHUV�KLV�SRVLWLRQV���+RZ�FDQ�
KH� PDNH� $PHULFD� JUHDW� DJDLQ� ZKHQ� KH� FDQQRW� PDNH� XS� KLV� RZQ�
PLQG"��$V�5HSXEOLFDQ�6HQDWRU�/LQGVD\�*UDKDP�VDLG��WKH�3UHVLGHQW�
DJUHHG�WR�RQH�GHDO�RQ�LPPLJUDQW�UHIRUP�DW�������DP�DQG�WKHQ�QXOOL�
ILHG�WKDW�WZR�KRXUV�ODWHU��3DXO�0F/HRG��%X]]IHHG��³/LQGVH\�*UDKDP�
6D\V�7UXPS�:DV�2Q�%RDUG�:LWK�%LSDUWLVDQ�,PPLJUDWLRQ�'HDO��8Q�
WLO�:KLWH�+RXVH�6WDII�&KDQJHG�+LV�0LQG�´���������6HQDWRU�6FKXP�
HU�VDLG��³QHJRWLDWLQJ�ZLWK�WKLV�:KLWH�+RXVH�LV�OLNH�QHJRWLDWLQJ�ZLWK�
-HOO-2�� LW¶V� QH[W� WR� LPSRVVLEOH´� �$OH[DQGHU� %ROWRQ�� 7KH� +LOO��
³6FKXPHU��1HJRWLDWLQJ�ZLWK�7UXPS�µOLNH�QHJRWLDWLQJ�ZLWK�-HOO-2�¶´�
�������� 

7KHQ� WKHUH� LV� RXU� 3UHVLGHQW¶V� LQHSWLWXGH� LQ� IRUHLJQ� DIIDLUV���
7UXPS�LV�XQZHOFRPH�LQ�%ULWDLQ��RXU�FORVHVW�DOO\�IRU�RYHU�D�FHQWXU\���
+H�ZDV� FRQGHVFHQGLQJ� WR�*HUPDQ\¶V� $QJHOD�0HUNHO�� DUJXPHQWD�
WLYH�ZLWK�$XVWUDOLD¶V�3ULPH�0LQLVWHU��SOD\V�VFKRRO�ER\�YHUEDO�FRQ�
IURQWDWLRQ�ZLWK�1RUWK�.RUHD��KDV�RIIHQGHG�PRVW�RI�$IULFD��DQG� LJ�
QRUHV�5XVVLD¶V�YLRODWLRQV���,Q�OHVV�WKDQ�D�\HDU�KH�KDV�GRQH�PRUH�WR�
XQGHUPLQH�$PHULFD¶V� VWDQGLQJ� LQ� WKH� ZRUOG� WKDQ� DQ\� RWKHU� SUHVL�
GHQW�LQ�WKH���WK�DQG���VW�FHQWXULHV� 

1L[RQ�KDG�DQ�HQHPLHV�OLVW��XVHG�WKH�,56�WR�JR�DIWHU�KLV�SROLW�
LFDO�HQHPLHV��DQG�FRQGXFWHG�D�VHFUHW�ZDU�LQ�&DPERGLD��\HW�7UXPS�
KDV�D�YLFLRXVQHVV�DQG�PHQGDFLW\� IRU�DQ\RQH�ZKR�FURVVHV�KLP�WKDW�
HTXDOV�1L[RQ¶V���2XU�&RPPDQGHU�LQ�&KLHI�LV�ERWK�LQFRPSHWHQW�DQG�
PDOHYROHQW�� �6SLHOEHUJ¶V�PRYLH�PD\�KDYH�EHHQ�KLV�LQGLUHFW�ZD\�RI�
FRPPHQWLQJ�RQ�RXU�FXUUHQW�3UHVLGHQW��EXW�DV�KH�ZHOO�NQRZV�KLV�DO�
OXVLRQV�WR�WKH�FRQQHFWLRQV�EHWZHHQ�1L[RQ�DQG�7UXPS�EDUHO\�VFUDWFK�
WKH�VXUIDFH�RI�WKH�H[WUDRUGLQDU\�7UXPS�3UHVLGHQF\����� 

� .HQ�)XFKVPDQ¶V�ELRJUDSK\�PD\�EH�IRXQG�RQ�SDJH�������q 

5HDGLQJ�DQG�7HDFKLQJ  
&LWL]HQ��$Q�$PHULFDQ�/\ULF 

*DLO�0��1HZPDQ—:LOOLDPV�&ROOHJH 

.H\ZRUGV�� 5DQNLQH�� WHDFKLQJ�� QDPH-RI-WKH-IDWKHU�� KROGLQJ-
HQYLURQPHQW��LPSLQJHPHQW��VWUXFWXUDO-UDFLVP 
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$EVWUDFW�� 5HDGLQJ� &ODXGLD� 5DQNLQH¶V &LWL]HQ�� $Q� $PHULFDQ� /\U�
LF ������� ZLWK� XQGHUJUDGXDWHV� LQ� D� FRPSDUDWLYH� OLWHUDWXUH� FRXUVH�
ERWK�UHYHDOHG�DQG�HQDFWHG�WKH�FRPSOH[LWLHV�RI�LGHQWLW\�DQG�LWV�UHOD�
WLRQVKLS�WR�VWUXFWXUDO�UDFLVP�  7KH�ERRN¶V�DUWLFXODWLRQ�DQG�HODERUD�
WLRQ�RI� LQGLYLGXDO�HQFRXQWHUV�ZLWK�UDFLVP�GHHSO\�DIIHFWHG�VWXGHQWV��
ZKHWKHU�WKH\�KDG�WKHPVHOYHV�H[SHULHQFHG�VLPLODU�WKLQJV�RU�WKH\�IHOW�
LPSOLFDWHG�LQ�WKH�SHUSHWXDWLRQ�RI�SUHYLRXVO\�LOO-XQGHUVWRRG�SURFHVV�
HV�  6WXGHQWV�GLVFXVVHG�WKH�H[WHQW�WR�ZKLFK�LW�LV�SRVVLEOH�WR�VLPXOWD�
QHRXVO\� HPEUDFH� RXU� GHSHQGHQFH� RQ� RXU� FXOWXUH� RI� RULJLQ� DQG� WR�
VWULNH�D�QHZ�SDWK�WKDW�FDQ�HVFDSH�LWV�WUDSV� 

&ODXGLD�5DQNLQH¶V &LWL]HQ��$Q�$PHULFDQ�/\ULF LV�DQ�H[WUDRU�
GLQDU\� ERRN�  ,W� WUDFHV� ZLWK� H[FUXFLDWLQJ� DFFXUDF\� WKH� RXWOLQHV� RI�
HYHU\GD\�UDFLVP�LQ�$PHULFDQ�FXOWXUH��DQG�WKHQ�JRHV�VWUDLJKW�WR�WKH�
FRUH� RI� LWV� OLYHG� H[SHULHQFH�  7KH� UHDGHU¶V� FRUH� LV� LUUHYRFDEO\�
SLHUFHG�DV�ZHOO��DV�P\�H[SHULHQFH�UHDGLQJ�WKH�ERRN�ZLWK�XQGHUJUDG�
XDWHV�LQ�P\�LQWURGXFWRU\�FRPSDUDWLYH�OLWHUDWXUH�FRXUVH��³7KH�1DWXUH�
RI� 1DUUDWLYH�´� GHPRQVWUDWHG�  7KLV� LV� WKH� FDVH� ZKHWKHU� \RX� KDYH�
\RXUVHOI�H[SHULHQFHG�WKH�PLFUR-�DQG�PDFUR-DJJUHVVLRQV�GHWDLOHG�LQ�
5DQNLQH¶V�VKDWWHULQJO\�EHDXWLIXO�SURVH�SRHP�RU�DUH�VXUSULVHG�DW�WKH�
XELTXLW\�RI�WKH�DJJUHVVLRQ�SHUSHWUDWHG�E\�PHPEHUV�RI�WKH�GRPLQDQW�
JURXSV� WR� ZKLFK� \RX� \RXUVHOI� EHORQJ�  5DQNLQH¶V� WH[W� LV� D� PXOWL-
GLPHQVLRQDO�QHWZRUN�RI�VWRULHV�ZKHUH�� LQ� WKH�ZRUGV�RI�=RUD�1HDOH�
+XUVWRQ��UHSHDWHG�DQG�YDULHG�WKURXJKRXW &LWL]HQ��³>2QH@�IHHOV�PRVW�
FRORUHG� ZKHQ� >RQH@� LV� WKURZQ� DJDLQVW� D� VKDUS� ZKLWH� EDFN�
JURXQG´� ������  6RPH� RI� WKH� VWXGHQWV� DW� P\� TXLQWHVVHQWLDO� 1HZ�
(QJODQG�FROOHJH�SHUSHWXDOO\�H[SHULHQFH� WKH� WKURZLQJ��ZKLOH�RWKHUV�
DUH�WKH�EDFNJURXQG�DJDLQVW�ZKLFK�LV�WKURZQ� 

&LWL]HQ GRFXPHQWV� ZLWK� WKH� KLW-\RX-EHWZHHQ-WKH-H\HV� XQD�
YRLGDELOLW\�RI�JUHDW�DUW��WKH�LQVLGLRXV�XQGHUPLQLQJ�RI�WKH�YHU\�SRVVL�
ELOLW\�RI�KHDOWK\�GHSHQGHQFH�LQ�RXU�VRFLHW\�  7KLV�LV�WDNLQJ�SODFH�RQ�
DW� OHDVW� WZR�OHYHOV��ZKLFK�PD\�ORRVHO\�EH�DVVRFLDWHG�ZLWK�WKH�FRQ�
YHQWLRQDOO\�SDWHUQDO�DQG�WKH�FRQYHQWLRQDOO\�PDWHUQDO�VLGH�RI�WKH�GH�
YHORSLQJ�VHOI�DQG��E\�H[WHQVLRQ��VRFLHW\�  )LUVW��ZH�DUH�H[SHULHQFLQJ�
WKH�EUHDNGRZQ�RI�ZKDW�-DFTXHV�/DFDQ�FDOOHG�³7KH�1DPH�RI�WKH�)D�
WKHU�´� WKH� 6\PEROLF� 2UGHU� WKDW� VWUXFWXUHV� RXU� LQVWLWXWLRQV� DQG� RXU�
YDOXHV�  7KH�PRVW�FRPSHOOLQJ�HYLGHQFH�RI� WKLV�GLVLQWHJUDWLRQ�LV� WKH�
UDPSDQW�SUROLIHUDWLRQ�RI�SROLFH�NLOOLQJV�RI�XQDUPHG�FLWL]HQV��PRVWO\�
RI�FRORU��DQG—HYHQ�PRUH�DODUPLQJ—WKH�QHDUO\�WRWDO�IDLOXUH�RI�DQ\�
OHJDO� LQVWDQFH� WR� KROG� WKH� RIILFHUV� DFFRXQWDEOH��  :KLOH� YLROHQFH�
DJDLQVW� EODFN� SHRSOH�� LQFOXGLQJ� WKDW� SHUSHWUDWHG� E\� RIILFHUV� RI� WKH�
ODZ�� LV� QRWKLQJ� QHZ� LQ� WKH�8QLWHG�6WDWHV�� LW� KDV� H[SHULHQFHG�ZKDW�
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DSSHDUV�WR�EH�D�VWDUWOLQJ�XSWLFN�LQ�WKH�\HDUV�VLQFH�WKH�HOHFWLRQ�RI�WKH�
ILUVW� EODFN�SUHVLGHQW�� �5DQNLQH¶V� WH[W� HQDFWV�ERWK� WKH�SUREOHP�DQG�
UHVLVWDQFH�WR�LW�  7KH�VWRULHV�VKH�WHOOV�LQ�WKH�ERRN¶V�ODWWHU�FKDSWHUV�DOO�
KDYH�WKH�VDPH�EDVLF�SORW��WKH�³VWRS-DQG-IULVN´�SORW��� WKH�VDPH�RXW�
FRPH�� DQG� WKH� VDPH� FHQWUDO� FKDUDFWHU�� WKLV� JX\�� ³<RX� DUH� QRW� WKH�
JX\�DQG�VWLOO�\RX�ILW� WKH�GHVFULSWLRQ�EHFDXVH� WKHUH� LV�RQO\�RQH�JX\�
ZKR�LV�DOZD\V�WKH�JX\�ILWWLQJ�WKH�GHVFULSWLRQ´��5DQNLQH������� 

&KDSWHU�9,�LV�GLYLGHG�LQWR�VRPHWKLQJ�OLNH�RELWXDULHV��PDQ\�
RI� WKHP� H[SOLFLWO\� ³,Q� PHPRU\� RI´�� +XUULFDQH� .DWULQD�� 7UD\YRQ�
0DUWLQ��-DPHV�&UDLJ�$QGHUVRQ��WKH�-HQD�6L[��0DUN�'XJJDQ��HWF���LW�
FXOPLQDWHV�LQ�D�OLVW�WKDW�IDGHV�LQWR�LQILQLW\��5DQNLQH�������������DQG�
WKH� VHDULQJ�ZRUGV� ³EHFDXVH�ZKLWH�PHQ�FDQ¶W� SROLFH� WKHLU� LPDJLQD�
WLRQ�� EODFN� SHRSOH� DUH� G\LQJ´� ������  %XW� WKH� YHU\� VSHFLILFLW\� RI�
HDFK�VWRU\��DV�QDUUDWHG�E\�5DQNLQH��DQG�HDFK�RQH¶V�WDQJLEOH�LQGLYLG�
XDO� WH[WXUH�� FRXQWHUV� WKH� QRUPDOL]LQJ� RI� WKH� RIILFHUV¶� H[FXOSDWRU\�
IHDU�QDUUDWLYH�DQG�WKH�LFRQL]DWLRQ�RI�WKH�JULHYLQJ�YLFWLPV�  $�VLQJOH�
GDWH�LV�DWWDFKHG�WR�HDFK�VWRU\��UHPLQGLQJ�XV�WKDW�RQ�WKDW�GD\��WKH�OLIH�
RI�LQGLYLGXDO�KXPDQ�EHLQJV�FKDQJHG�IRUHYHU� 

7KH� FRUURVLYH� FRUROODU\� WR� WKH� SHUYHUVLRQ� RI� WKH� LQVWLWXWLRQ�
RI� ³WKH� ODZ´� KDV� EHHQ� WKH� IUD\LQJ� RI� VRFLHW\¶V� VWUXFWXULQJ�ZHE� RI�
YDOXHV��ZH�LQFUHDVLQJO\�FDQQRW�GHSHQG�RQ�WKH�XVDJH�RI�ZRUGV�EHLQJ�
WUXH� WR� WKHLU� VXSSRVHG� GHILQLWLRQ�  7DNH� ³IDLUQHVV�´� IRU� H[DP�
SOH�  &KDSWHU� ,,� LV� DQ� H[WHQGHG� GHFRQVWUXFWLRQ� RI� WKH� QRWLRQ� RI�
³IDLUQHVV�´�DSSURSULDWHO\�VHW� LQ� WKH�UHDOP�RI�VSRUWV�  6SHFLILFDOO\�� LW�
GHWDLOV�WKH�PDQ\�SDWHQWO\�XQIDLU�OLQH-MXGJH�FDOOV�HQGXUHG�E\�WKH�WHQ�
QLV�VWDU�6HUHQD�:LOOLDPV��KHU�UHDFWLRQV—����UHVLJQDWLRQ�����RXW�
UDJH—DQG�WKH�EDFNODVK�RI�WKRVH�ZKR�DUH�³HQUDJHG�WKDW�WKH\�>6HUHQD�
DQG� KHU� VLVWHU� 9HQXV@� DUH� WKHUH� DW� DOO—JUDSKLWH� DJDLQVW� D� VKDUS�
ZKLWH�EDFNJURXQG´��5DQNLQH������   

0RUH� SHUVRQDOO\��5DQNLQH� UHFRXQWV� VWRU\� DIWHU� VWRU\� RI� KHU�
RZQ�H[SHULHQFHV� LQ� D�ZRUOG� VXSSRVHGO\� FRPPLWWHG� WR� ³HTXLW\�´� WR�
WUHDWLQJ� HDFK� LQGLYLGXDO� WKH� VDPH� LQ� VLPLODU� VLWXDWLRQV�  :KLWH�
$PHULFD¶V� FRORUEOLQGQHVV� LV� H[SRVHG� DV� WKH� GHOXVLRQ� LW� LV�ZKHQ� D�
JURFHU\�VWRUH�FOHUN�DVNHG�LI�KHU�GHELW�FDUG�LV� OLNHO\�WR�EH�GHFOLQHG��
WKLV�ZDV�DIWHU�KH�KDG�UXQ�KHU�ZKLWH�IULHQG¶V�ZLWKRXW�D�ZRUG������  2U�
ZKHQ� WKH� OLWWOH�JLUO�ZKR�GLVFRYHUV� WKDW� KHU� DLUSODQH� VHDW� LV� QH[W� WR�
5DQNLQH¶V� WHOOV� KHU�PRWKHU� ³WKLV� LV� QRW�ZKDW� ,� H[SHFWHG�´� DQG� WKH�
PRWKHU� VD\V� ³,� VHH�  ,¶OO� VLW� LQ� WKH�PLGGOH´� �����  )URP� WKH� H[SHUL�
HQFH� RI� UHFRJQLWLRQ� ZH� DVVRFLDWH� ZLWK� KHDOWK\� LQGLYLGXDOLW\�� WKH�
EODFN� LQGLYLGXDOV� SHRSOLQJ� 5DQNLQH¶V� O\ULF� DUH� HLWKHU� LQYLVLEOH—
PLVWDNHQ�IRU�RQH�DQRWKHU����������—RU�K\SHUYLVLEOH��XVXDOO\�LQ�WKH�



3DJH�����������Clio’s Psyche 

 

FRQWH[W�RI�ZKLWH�SHRSOH�EOLQGHG�E\�IHDU�DW�WKH�VLJKW�RI�D�EODFN�ERG\�
LQ�WKHLU�ZKLWH�VSDFH����������  7KH�UHFRJQLWLRQ�VKDUHG�E\�EODFN�LQGL�
YLGXDOV�LV�WKH�GLVDSSRLQWHG�UHDOL]DWLRQ�WKDW�³QR�DPRXQW�RI�YLVLELOLW\�
ZLOO�DOWHU� WKH�ZD\V� LQ�ZKLFK�RQH� LV�SHUFHLYHG�  5HFRJQLWLRQ�RI� WKLV�
ODFN�PLJKW�EUHDN�\RX�DSDUW´������ 

$Q�HYHQ�GHHSHU�OHYHO�RI�GDQJHU�WKDQ�WKDW�DVVRFLDWHG�ZLWK�WKH�
FUXPEOLQJ�³1DPH�RI� WKH�)DWKHU�´�H[LVWV� LQ� WKH�GHWHULRUDWLRQ�RI�RXU�
WUXVW�LQ�ZKDW�'��:��:LQQLFRWW�FDOOV�D�³KROGLQJ�HQYLURQPHQW�´�ZKLFK�
DOORZV� XV� WR� GHYHORS� LQWR� RXU� RZQ� XQLTXH� VHOYHV� �:LQQLFRWW��
³7KHRU\� RI� WKH� 3DUHQW-,QIDQW� 5HODWLRQVKLS�´� ,QWHUQDWLRQDO� -RXUQDO�
RI�3V\FKR-$QDO\VLV���������������-�����  $V�0DULO\Q�&KDUOHV�QRWHV�
LQ� KHU� V\PSRVLXP� SDSHU� LQ� WKLV� LVVXH�� KXPDQV� EHJLQ� LQ� D� VWDWH� RI�
³DEVROXWH�GHSHQGHQFH´��LQ�WKLV�VWDWH�RQH�PXVW�EH�DEOH�WR�UHO\�RQ�WKH�
³DWWHQWLYH� WUDFNLQJ´� RI� D� FDUHJLYHU� LQ� RUGHU� WR� PDVWHU� WKH� FUXFLDO�
DELOLW\� WR�³UHFRJQL]H� LQWHUQDO�DIIHFWLYH�VLJQDOV�DV�PHDQLQJIXO�VLJQV�
WKDW� FDQ� JXLGH�´   ,QGLYLGXDOV�ZKR� FDQQRW� GHSHQG� RQ� EHLQJ� ³KHOG´�
E\�VRFLHW\�FRPH�WR�EH�VXVFHSWLEOH�WR�D�WHUURU�WKDW�JRHV�EH\RQG�DQ[L�
HW\� WR� ³SULPLWLYH� DJRQ\�´  7KLV� FDQ� EH� H[SHULHQFHG� LQ� PXOWLSOH�
ZD\V��LQFOXGLQJ�WKH�³ORVV�RI�WKH�VHQVH�RI�UHDO´��:LQQLFRWW��³)HDU�RI�
%UHDNGRZQ�´� 7KH� %ULWLVK� 6FKRRO� RI� 3V\FKRDQDO\VLV�� � ������ ���-
���  5DQNLQH�WRXFKHV�RQ�VXFK�D�UDGLFDO�ORVV�ZKHQ�VKH�FRQWHPSODWHV�
WKH�PRPHQWV�RI� VLPXOWDQHRXV�GLVEHOLHI� DQG� LPPHGLDWH� UHFRJQLWLRQ�
RI�WKH�IDPLOLDU�WKDW�DFFRPSDQ\�VR�PDQ\�RI�KHU�H[SHULHQFHV�ZLWK�KHU�
ZKLWH�IULHQGV� 

<RX�QHHG�\RXU�JODVVHV�WR�VLQJOH�RXW�ZKDW�\RX�NQRZ�
LV�WKHUH�EHFDXVH�GRXEW�LV�LQH[RUDEOH��\RX�SXW�RQ�\RXU�
JODVVHV����  (DFK�PRPHQW� LV� OLNH� WKLV—EHIRUH� LW� FDQ�
EH� NQRZQ�� FDWHJRUL]HG� DV� VLPLODU� WR� DQRWKHU� WKLQJ�
DQG�GLVPLVVHG��LW�KDV�WR�EH�H[SHULHQFHG��LW�KDV�WR�EH�
VHHQ�  'LG�VKH�UHDOO\�MXVW�VD\�WKDW"  'LG�,�KHDU�ZKDW�,�
WKLQN�,�KHDUG"  'LG�WKDW�MXVW�FRPH�RXW�RI�P\�PRXWK��
KLV�PRXWK��\RXU�PRXWK"  ���� 

            )RU�5DQNLQH�DQG�IRU�PDQ\�ZKR�GR�QRW�KDYH�DFFHVV�WR�ZKDW�
VKRXOG�EH�D�XQLYHUVDO�KXPDQ�ULJKW—WKH�ULJKW� WR�GHSHQG�RQ�IXQGD�
PHQWDO� FDUH� IURP� WKHLU� VRFLDO� ZRUOG—WKH� YHU\� SRVVLELOLW\� RI�
³PHDQLQJIXO�VLJQV´�LV�GLVUXSWHG�  (YHU\GD\�HQFRXQWHUV�EHFRPH�VLP�
XOWDQHRXVO\�DOLHQ�DQG�DOO�WRR�IDPLOLDU��XQDEOH�WR�EH�LQWHJUDWHG�LQWR�D�
SXUSRVHIXO� DQG� SRVLWLYH� OLIH� SODQ� EHFDXVH� WKH\� DUH� ERWK� WRR� FORVH�
DQG�WRR�GLVWDQW�WR�EH�UHIOHFWHG�XSRQ� 

7DNHQ� DV� D� FODVV�� P\� VWXGHQWV¶� UHDFWLRQ� WR� UHDG�
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LQJ &LWL]HQ GHPRQVWUDWHG� WKH� SDUDGR[LFDO� FRPELQDWLRQ� RI� VXUSULVHG�
VKRFN�DQG�GLVPD\HG� UHFRJQLWLRQ� WKDW�5DQNLQH�GHVFULEHV� DV�SDUW� RI�
KHU�GDLO\�OLIH�  &ROOHJH�VWXGHQWV�DUH�LQ�DQ�LQWHQVH�VWDJH�RI� WKH�LQGL�
YLGXDWLRQ�SURFHVV�� LQ�ZKLFK� WKH\� ³WU\�QHZ� LGHQWLWLHV�RQ� IRU� VL]H� LQ�
UHODWLRQ� WR� LQFUHDVHG� DZDUHQHVV� RI� WKH� OLPLWV� RI� DQ\� SHUVRQ¶V—
SDUWLFXODUO\� SDUHQWV¶—RPQLVFLHQFH´� �0DULO\Q� &KDUOHV�� ³7KH� 3V\�
FKRORJ\� RI� 'HSHQGHQFH� DQG� ,QGHSHQGHQFH�´� LQ� WKLV� LVVXH��
������  (VSHFLDOO\�LQ�WKH�8QLWHG�6WDWHV��WKH�FROOHJH�\HDUV�DUH�UHJDUG�
HG�DV�D�KHLJKWHQHG�UHSHWLWLRQ�RI�WKH�³LQWHUPHGLDWH�DUHD´�H[SHULHQFH�
RI�WKH�YHU\�\RXQJ�FKLOG�ZKR�LV� MXVW�EHJLQQLQJ�WR�EH�DEOH�WR�UHFRJ�
QL]H� WKH� VHOI� DV� GLVWLQFW� IURP�� EXW� FRQQHFWHG� WR�� WKH�ZRUOG� DURXQG�
WKHP� �VHH�:LQQLFRWW�� ³7UDQVLWLRQDO� 2EMHFWV� DQG� 7UDQVLWLRQDO� 3KH�
QRPHQD�´� 3OD\LQJ� DQG� 5HDOLW\� ������ ���  %XW� LQ� RUGHU� IRU� \RXQJ�
DGXOWV�WR�EH�DEOH�WR�HQJDJH�LQ�LQWHUPHGLDWH-DUHD�SOD\LQJ��WKH\�PXVW�
IHHO�DQ�RQJRLQJ�VHQVH�RI�HPEHGGHGQHVV�LQ�WKHLU�KRPH�RU�IDPLO\�FXO�
WXUH�� DQG� WKH\�PXVW� DOVR�EH� DEOH� WR� WUXVW� WKDW� WKHLU� VRFLHWDO� FXOWXUH�
FDQ� ZLWKVWDQG� TXHVWLRQLQJ� E\� EHFRPLQJ� HODVWLF�� QRW� EUHDNLQJ� DQG�
QRW�UHWDOLDWLQJ��VHH�:LQQLFRWW��³7KH�8VH�RI�DQ�2EMHFW�DQG�5HODWLQJ�
7KURXJK� ,GHQWLILFDWLRQV�´� 3OD\LQJ� DQG� 5HDOLW\�� ������ ��E��  7KH�
DELOLW\�RI�SHRSOH�LQ�FKURQLFDOO\�RSSUHVVHG�JURXSV�WR�HQJDJH�LQ�VXFK�
SOD\LQJ�ZLWK� LGHQWLW\� LV� GLVUXSWHG�E\� WKH� UHSHDWHG� LPSLQJHPHQW�RI�
PLFUR-DJJUHVVLRQV��ZKLFK�FUHDWHV�WKH�QHFHVVLW\�RI�OD\HULQJ�RYHU�WKH�
FRUH�VHOI—WKUHDWHQHG�E\�VRPHWLPHV�OLWHUDO�DQQLKLODWLRQ—ZLWK�IDOVH�
VHOYHV�WKDW�WKHPVHOYHV�IXQFWLRQ�DV�D�IXUWKHU�HURVLRQ�RI�LGHQWLW\� 

:KHQ�,�DVVLJQHG &LWL]HQ IRU�P\�FRXUVH��,�NQHZ�WKDW�LW�ZRXOG�
EH� D� WRXJK� UHDG� IRU� DOO� LQYROYHG�� EXW� WKH� ERRN� VHHPHG�SHUIHFW� IRU�
³7KH�1DWXUH�RI�1DUUDWLYH�´�ZKHUH�ZH�H[SORUH�KRZ�VWRULHV�ZRUN�DQG�
IXQFWLRQ� LQ�RXU� OLYHV�  0\�FODVV�ZDV� UHODWLYHO\� ODUJH� ���� VWXGHQWV���
EXW� WKRURXJKO\�GLVFXVVLRQ-EDVHG�  ,W�ZDV�DOVR�TXLWH�\RXQJ��ZLWK����
ILUVW-\HDUV�DQG�WKH�UHVW�HLWKHU�VRSKRPRUHV�RU�MXQLRUV��WKLV�PDGH�LW�DOO�
WKH�PRUH�LPSRUWDQW�WR�PH�WR�WDNH�WKH�WLPH�WR�JXLGH�VWXGHQWV�WKURXJK�
DOO�VWDJHV�DQG�OHYHOV�RI�WKH�UHDGLQJ�DQG�LQWHUSUHWDWLRQ�SURFHVV�  7KH�
ILUVW� GD\� ZH� GLVFXVVHG &LWL]HQ�� ,� DVNHG� WKH� VWXGHQWV� ILUVW� WR� ZULWH�
GRZQ�RQ�VPDOO�SLHFHV�RI�SDSHU��ZLWKRXW�LQFOXGLQJ�WKHLU�QDPHV��WKHLU�
UHDFWLRQV—WKHLU� IHHOLQJV—DV� WKH\� UHDG� WKH� ERRN�  ,� WKHQ� FROOHFWHG�
WKH� VOLSV� RI� SDSHU�� GLYLGHG� WKH� FODVV� LQWR� IRXU� JURXSV� RI� ILYH� VWX�
GHQWV�� DQG� GLVWULEXWHG� WKH� SDSHUV� WR� HYHU\RQH�  6WXGHQWV� WKHQ� UHDG�
DORXG� WR� WKHLU� VPDOO� JURXSV� WKH� DQRQ\PRXV� FRPPHQW� WKH\¶G� UH�
FHLYHG�� DQG� WKHQ� WKH� VPDOO� JURXSV� GLVFXVVHG� WKH� UHDFWLRQV� WKH\¶G�
KHDUG�  1H[W�� ,� DVNHG�HDFK�JURXS� WR� JLYH� D� VXFFLQFW�GLJHVW� RI� WKHLU�
FODVVPDWHV¶�UHVSRQVHV�WR�WKH�ERRN��DQG�,�VXPPDUL]HG�WKHLU�GHVFULS�
WLRQV�RQ�WKH�EODFNERDUG�� )LQDOO\��WKH�ZKROH�FODVV�GLVFXVVHG�SDWWHUQV�
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DPRQJ�WKH�DJJUHJDWH�UHVSRQVHV�  :H�GLVFRYHUHG�WKDW�WKH\�WHQGHG�WR�
GLYLGH� URXJKO\� LQWR� WZR� JURXSV�� WKRVH� ZKR� IHOW� ³YDOLGDWHG´� E\�
5DQNLQH¶V�VWRULHV��DQG�WKRVH�ZKR�ZHUH�³VKRFNHG´�DW�WKH�XELTXLW\�RI�
UDFLVP� LQ� RXU� VRFLHW\�� DQG� WKH� YDULHW\� RI� ZD\V� LQ� ZKLFK� LW� LV� H[�
SUHVVHG�  0\� JRDO� ZDV� WR� IDFLOLWDWH� D� SURFHVV� RI� IHHOLQJ� IHHOLQJV��
VKDULQJ�IHHOLQJV�ZLWKRXW�PXFK�ULVN�RI�RYHUH[SRVXUH��DQG�WKHQ�PRY�
LQJ�EH\RQG�IHHOLQJV�WR�DQDO\VLV� 

,W�ZDV�QR�VXUSULVH�WKDW�P\�VWXGHQWV�IURP�JURXSV�WKDW�DUH�XQ�
GHUUHSUHVHQWHG�LQ�DFDGHPLD��SULPDULO\�$IULFDQ�$PHULFDQ��/DWLQD�R��
1DWLYH� $PHULFDQ�� DQG�$VLDQ�$PHULFDQ� VWXGHQWV�� DV� ZHOO� DV� WKRVH�
ZKR�DUH�WKH�ILUVW�LQ�WKHLU�IDPLOLHV�WR�JR�WR�FROOHJH��VDZ�WKHLU�H[SHUL�
HQFH�PLUURUHG�LQ�5DQNLQH¶V�VWRULHV�  %XW�GHVSLWH�WKH�³UHODWDELOLW\´�RI�
WKH� O\ULF�� WKH� VWXGHQWV� LQLWLDOO\� IRXQG� WKH� UHDGLQJ�SURFHVV� IDU� IURP�
LQVSLULQJ�� RQ� WKH� FRQWUDU\�� WKH\� IHOW� ³WLUHG�´� ³QXPE�´� ³HPSW\�´�
³H[KDXVWHG�´  2QH� VWXGHQW� ZURWH� WKDW� ³5DQNLQH¶V� ZULWLQJ� VRXQGHG�
OLNH� DQ� HFKR�� OLNH� D� OLWWOH� YRLFH� LQ� WKH� EDFN� RI� \RXU� KHDG� WKDW� KDV�
JURZQ�WLUHG�RYHU�WLPH�´�  $QRWKHU�ZURWH�RI�IHHOLQJ�³RYHUZKHOPHG�´�
LQ�D�ZD\�³PRUH�ORVW�DQG�FRQIXVHG´�WKDQ�EHIRUH�  )RU�VRPH��WKRXJK��
WKH� ERRN� SURYRNHG� QHZ� TXHVWLRQV� DERXW� WKHLU� RZQ� OLYHV�� HYHQ�
WKURXJK� WKH� ³KHDUWDFKH´� ³$W� ZKDW� SRLQW� GLG� ZH� OHDUQ� WKDW� EHLQJ�
EURZQ�DQG�LQWHOOHFWXDO�LV�XSSLW\"  $W�ZKDW�SRLQW�GLG�ZH�VWDUW�JHWWLQJ�
VFUHHQHG� DW� DLUSRUWV�� E\� SROLFH�� E\� SHRSOH� XQFRPIRUWDEOH� DW� EXV�
VWRSV"  $W� ZKDW� SRLQW� GLG� WKLV� ERRN� XQFKDLQ� P\� KHDUW"´  0RUH�
SRLJQDQWO\�� RQH� VWXGHQW�ZURWH�� ³,�ZRQGHU� LI� ,�ZLOO� DOZD\V�EH� VHHQ�
DJDLQVW�D�ZKLWH�EDFNJURXQG"´ 

3HUKDSV� PRUH� VXUSULVLQJ� ZDV� WKH� UHDFWLRQ� RI� P\� VWXGHQWV�
IURP�PRUH�GRPLQDQW�JURXSV� LQ�RXU� VRFLHW\� �WKDW� LV��ZKLWH� VWXGHQWV�
IURP�KLJKHU-LQFRPH�KRXVHKROGV�ZKRVH�IDPLOLHV�KDYH�KDG�DFFHVV�WR�
KLJKHU�HGXFDWLRQ�IRU�JHQHUDWLRQV��  7KH�SULQFLSDO�UHVSRQVH�KHUH�ZDV�
³VKRFN´��³5HDGLQJ�WKLV�VWRU\�PDGH�PH�IHHO�RXW�RI�LW��RU�REOLYLRXV�  ,�
DOZD\V�WKRXJKW�,�ZDV�NQRZOHGJHDEOH�DERXW�UDFLVP�DQG�KRZ�LW�PDQL�
IHVWV� LQ� RXU� FXOWXUH�� EXW� DIWHU� UHDGLQJ &LWL]HQ ,� UHDOL]HG� WKDW� ,�ZDV�
PLVVLQJ�D�ORW�´  $�JRRG�QXPEHU�RI�WKHVH�VWXGHQWV�UHSRUWHG�SK\VLFDO�
VHQVDWLRQV�� RQH� IHOW� ³TXHDV\�´� DQRWKHU� D� ³KHDYLQHVV�ZHLJKW����
WUDSSHG�LQ�DQJHU��VDGQHVV��GLVWXUEDQFH��VRPHWKLQJ�YHU\�ZURQJ�´  2Q�
D�PRUH�HPRWLRQDO�OHYHO��VWXGHQWV�GHVFULEHG�IHHOLQJV�RI�³VKDPH´�DQG�
³GLVLOOXVLRQPHQW´� DERXW� WKHLU� ³FRXQWU\� DQG� WKH� FRXQWU\¶V� KLVWRU\�´�
RU��LQ�DQRWKHU�FDVH��³DOLHQDWLRQ�´�EHFDXVH�³WKH�H[SHULHQFH�RI�LQYLVL�
ELOLW\����LV�RQH�>WKH\¶YH@�QHYHU�KDG�´  )RU�DQRWKHU�VWXGHQW��WKH�WHPS�
WDWLRQ� VHHPHG� WR� DULVH� WR� DWWULEXWH� WKH� IHHOLQJV� WKDW� DURVH� GXULQJ�
UHDGLQJ� WR�SUREOHPV�ZLWK� WKH�ERRN��EXW� DGPLUDEO\�� WKH� VWXGHQW� UH�
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VLVWHG�WKH�WHPSWDWLRQ��³0XFK�RI�WKH�VWRU\�VHHPHG�GLVMRLQWHG�DQG�RII
-SXWWLQJ�  7KLV� LVQ¶W� D� FULWLFLVP�� EXW� LW� VHUYHG� WR�PDNH�PH� IHHO� RII�
EDODQFH� UHDGLQJ� LW�´  7KLV� VHQVH� RI� EHLQJ� ³RII� EDODQFH´� VXUIDFHG�
PXOWLSOH� WLPHV�� LW�ZDV� GLVFRPILWLQJ� IRU� VWXGHQWV� WR� UHDOL]H�� DV� RQH�
SXW�LW��WKDW�³WKHUH¶V�D�ORW�WKH\�GRQ¶W�SLFN�XS�RQ�´  ,GHDOO\��WKH�MROW�RI�
UHDOL]DWLRQ�ZDV� IROORZHG� OHVV� E\� ³JXLOW� DQG� GHIHQVLYHQHVV�´�ZKLFK�
PXOWLSOH� VWXGHQWV� QRWHG�� DQG� PRUH� E\� D� NLQG� RI� WKRXJKWIXO� VHOI-
UHIOHFWLRQ��³+RZ�GR�\RX�UHDG�WKHVH�NLQGV�RI�VWRULHV�ZLWKRXW�PDNLQJ�
LW�DERXW�\RXUVHOI"´ 

&OHDUO\� &LWL]HQ SURYRNHG� PDQ\� VWURQJ� IHHOLQJV� DQG� DQ�
JXLVKHG� TXHVWLRQV� LQ� P\� VWXGHQWV�  ,W� ZDV� QRW� DV� LI� WKH\� GLG� QRW�
NQRZ�� RQ� VRPH� OHYHO�� DERXW� WKH� SKHQRPHQD� GHWDLOHG� LQ�5DQNLQH¶V�
ERRN��DIWHU�DOO��WKH�PHGLD�KDYH�EHHQ�IXOO�RI�VWRULHV�RI�SROLFH�EUXWDOL�
W\�DQG�RWKHU�UDFH-EDVHG�EDG�EHKDYLRU�  %XW�VRPHWKLQJ�DERXW�WKH�H[�
TXLVLWH� QDUUDWLYH� DUWLVWU\� ZLWK� ZKLFK� WKH� LQFLGHQWV� ZHUH� GHSLFWHG�
KRQHG� WKHLU� LQWHOOHFWXDO� DZDUHQHVV� WR� D� VKDUSHU� SRLQW� DQG� ERUHG�
PRUH�GHHSO\� LQWR� WKHLU� HPRWLRQDO�GHSWKV�  $V�P\� VXPPDU\� VKRZV��
KRZHYHU��WKH�ZRUN�ZDV�QRW�\HW�GRQH—VWXGHQWV¶�IHHOLQJV�DIWHU�UHDG�
LQJ�WKH�ERRN�ZHUH�VWLOO�UDZ�DQG�FRXOG�HDVLO\�OHDG�WR�F\QLFLVP�RQ�WKH�
RQH�VLGH�DQG�GHIHQVLYHQHVV�RQ�WKH�RWKHU�  ,�KRSH�WKDW�WKH�VXEVHTXHQW�
GLVFXVVLRQ�� DQG� HYHQ�PRUH�� WKH�ZULWLQJ� DERXW�5DQNLQH¶V� O\ULF� WKDW�
PDQ\�XQGHUWRRN�IRU� WKHLU�ILQDO�SDSHU��ZHUH�DEOH�WR�WUDQVIRUP�UHDF�
WLRQ�LQWR�FRQWHPSODWLRQ��RU��DV�&KDUOHV�FLWHV�:LOIUHG�%LRQ��SRWHQWLDO�
³HYDVLRQ´�LQWR�³JURZWK�´ 

,�ZLOO�FRQFOXGH�ZLWK�WKH�UHVXOWV�RI� WKLV�SURFHVV�IRU�RQH�VWX�
GHQW��ZKR�FKRVH� WR� MX[WDSRVH &LWL]HQ ZLWK�DQRWKHU� VWRU\� LQ�KHU�SD�
SHU�  7KH� RWKHU� VWRU\� LV� DOVR� VHW� LQ� D� WLPH� RI� RSSUHVVLRQ�� DQG� KDV��
OLNH &LWL]HQ�� VRPH� VWULNLQJO\� XQFRQYHQWLRQDO� QDUUDWLYH� HOH�
PHQWV�  %XW��DV�P\�VWXGHQW�GLVFRYHUHG��LW�QRQHWKHOHVV�XOWLPDWHO\�UH�
WDLQV� WKH� FRQYHQWLRQDO� GLFKRWRP\� RI� JRRG� YV�� HYLO�� DQG� FHOHEUDWHV�
WKH�FXVWRPDU\�HPRWLRQV�DQG�SKHQRPHQD�DVVRFLDWHG�ZLWK�VXFK�FRQ�
WH[WV�� KHURLF� LQGLYLGXDO� VDFULILFH�� WUDJLF� ORYH�� DQG� DUWLVWLF� UH�
VLVWDQFH�  6KH�YDOXHV�5DQNLQH¶V�ZULWLQJ�EHFDXVH�³6KH�GLYHV�LQWR�WKH�
SDUWLFXODUV��WKH�PDQ\�IHOW�H[SHULHQFHV�FRQWDLQHG�ZLWKLQ�D�VLQJOH�PR�
PHQW�RI�IHHOLQJ��DQG�XQFRYHUV�DOO�WKH�EDJJDJH�WKDW�H[LVWV�LQ�WKH�KX�
PDQ� KHDUW�  7KHUH� LV� QRWKLQJ� WULXPSKDQW�� QRWKLQJ� GHOLFLRXVO\� H[�
WUHPH�´  %\�DOORZLQJ�³DQ�XQVHWWOHG�IHHOLQJ�>WR�NHHS@�WKH�ERG\�IURQW�
DQG�FHQWHU´����� &LWL]HQ SURYLGHV�D�PXFK-QHHGHG�DOWHUQDWLYH�WR�ZKDW�
SRSXODU�PHGLD��DQG�HYHQ�PXFK�OLWHUDWXUH��WUDLQV�XV�WR�WKLQN�ZH�QHHG�
LQ�RUGHU�WR�PRYH�IRUZDUG��QDPHO\�D�SRVLWLYH�DWWLWXGH��D�ZLOOLQJQHVV�
WR� OHDYH�SDLQ�EHKLQG�DQG�RYHUFRPH�DQJHU�� DQG�D� FRQYLFWLRQ� WKDW� D�



3DJH�����������Clio’s Psyche 

 

EHOLHI� LQ�KXPDQLW\�ZLOO� DOORZ�XV� VLPSO\� WR�GLVVROYH�SRZHU�GLYLGHV�
DPRQJ�JURXSV�RI�KXPDQV�   

,QVWHDG��5DQNLQH�PDNHV�XV�OLYH�LQ�RXU�DPELYDOHQFH��DQG��DV�
P\�EULOOLDQW�VWXGHQW�ZULWHU�SXWV�LW��DOORZV��RU�UHTXLUHV��XV�WR�GR�³WKH�
LPPHQVH�ODERU�RI�EHLQJ�IXOO\�YXOQHUDEOH�  ,W�LV�WKURXJK�WKLV�YXOQHUD�
ELOLW\� WKDW� WKH� UHDGHU��GHSHQGLQJ�RQ� WKHLU� VHOI-SRVLWLRQLQJ�� LV�HLWKHU�
LQYLWHG�WR�VHH�RU�LV�WKHPVHOYHV�VHHQ�´ ([SHULHQFLQJ�VXFK�YXOQHUDELO�
LW\�FDQ�ORRN�OLNH�D�UHWXUQ�WR�GHSHQGHQFH�WKDW�FRXOG�WKUHDWHQ�LQGLYLG�
XDOLW\�  %XW� LQ� WKH� H[WHQGHG� LQWHUPHGLDWH� DUHD� RI� WKH� DHVWKHWLF�� HQ�
JDJHPHQW� ZLWK� GHSHQGHQFH� FDQ� EHFRPH� IDFHWHG� DQG� PDOOHDEOH�� D�
SRVVLELOLW\�IRU�D�WKRURXJKO\�QHZ�QRWLRQ�RI�ZKDW�LW�PHDQV�WR�OLYH�DV�
DQ�LQGLYLGXDO�LQ�UHODWLRQ�WR�RWKHUV� 

,�ZRXOG�OLNH�WR�WKDQN�WKH�PHPEHUV�RI�P\�³1DWXUH�RI�1DUUD�
WLYH´�FODVV�IRU�WHDFKLQJ�PH�PRUH�WKDQ�,�HYHU�FRXOG�KDYH�OHDUQHG�E\�
UHDGLQJ�DORQH� 

*DLO�0��1HZPDQ LV�+DUROG�-��+HQU\�3URIHVVRU�RI�*HUPDQ�
DW�:LOOLDPV�&ROOHJH��ZKHUH�VKH�KDV�WDXJKW�VLQFH������  +HU�SXEOL�
FDWLRQV� LQFOXGH /RFDWLQJ� WKH�5RPDQWLF�6XEMHFW��1RYDOLV�ZLWK�:LQ�
QLFRWW ������� ³8VLQJ� WKH� 2EMHFW� LQ� WKH� &ODVV�
URRP´��3V\FKRDQDO\VLV��&XOWXUH��DQG�6RFLHW\���������³3UHJQDQF\��
7KLUGQHVV� DQG� WKH� $HVWKHWLFV� RI� &DWDVWURSKH� LQ� +HLQULFK� YRQ�
.OHLVW´��3V\FKRDQDO\WLF�4XDUWHUO\���������DQG�³)UDFWDO�+LVWRULHV��
&RQVWUXFWLQJ� 3V\FKRDQDO\WLF� 7UXWK� LQ� *HUKDUG� 5RWK¶V� 7KH�
/DNH´� �$PHULFDQ� ,PDJR�� ������  6KH� LV� FXUUHQWO\� HQJDJHG� LQ� WZR�
SURMHFWV��RQH�UHDGLQJ�.OHLVW�WKURXJK�D�)HUHQF]LDQ�OHQV��WKH�RWKHU�DQ�
HSLVWHPRORJ\�RI�WKH�ERG\�LQ�$XVWULDQ�SV\FKRDQDO\WLF�WKHRU\�DQG�OLW�
HUDWXUH�  6KH�FDQ�EH�UHDFKHG�DW JQHZPDQ#ZLOOLDPV�HGX���q�   

2Q�:KLWH�5DFLVP��7KH�'HKXPDQL]DWLRQ�RI�
3HRSOH�RI�&RORU 
%XUWRQ�1��6HLWOHU—3V\FKRDQDO\VW�LQ�3ULYDWH�3UDFWLFH 

.H\ZRUGV��5DFLVP��)UHXG��SV\FKRDQDO\VLV��VSOLWWLQJ��GLVSODFHPHQW��
VFDSHJRDWLQJ� 

$EVWUDFW��7KH�DXWKRU�H[SORUHV�WKH�GLIIHUHQFH�EHWZHHQ�UDFLVP�GXULQJ�
DERULJLQDO� WLPHV�DQG�PRGHUQ�GD\�UDFLVP�� �+H�ORRNV�DW� WKLV� IURP�D�
SV\FKRDQDO\WLF�SRLQW�RI�YLHZ���5DFLVP�LV�H[DPLQHG�ERWK�EURDGO\�DQG�
VSHFLILFDOO\��DV� WKH�DXWKRU�GHOYHV�LQWR�ZKLWH�UDFLVP��ZKLFK�KH�FRQ�
VLGHUV�WR�EH�WKH�FRUQHUVWRQH�RI�KLVWRULFDO�$PHULFDQ�UDFLVW�DWWLWXGHV�
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DQG�SUDFWLFHV� 

7R�SDUDSKUDVH�)UHXG��ZKDW�VHHPV�UHSHOOHQWO\�DOLHQ�LV�LQ�IDFW�
DOO�WRR�IDPLOLDU���:KLOH�WKH�RULJLQDO�HPSKDVLV�RI�SV\FKRDQDO\VLV�ZDV�
RQ�WKH�VWUXFWXUH�RI�WKH�PLQG��LQ�WHUPV�RI�WKH�LG��HJR��DQG�VXSHUHJR��
HYHQWXDOO\�WKHUH�ZRXOG�KDYH�WR�EH�DQ�DFNQRZOHGJPHQW�RI�WKH�VLJQLI�
LFDQW� FRQWULEXWLRQ� RI� WKH� RWKHU� DV� UHODWLRQDOO\� LQVWUXPHQWDO� WR� WKH�
IRUPDWLRQ�RI�WKH�VHOI���+LVWRULFDO�DQG�FXOWXUDO�IDFWRUV�FRXOG�QR�ORQJ�
HU�EH�RPLWWHG�IURP�WKH�GHYHORSPHQWDO�HTXDWLRQ�RI�KXPDQ�FLYLOL]D�
WLRQ���,Q�WKDW�HTXDWLRQ��WKHUH�DUH�FRQWDLQHG�FDOFXODWLRQV�GHULYHG�IURP�
ERWK�DGGLWLYH�DQG�VXEWUDFWLYH�IRUFHV� WKDW�DUH�ERWK�FRQVWUXFWLYH�DQG�
GHVWUXFWLYH—FKDQJHV�LQYROYLQJ�DGYDQFHV�DQG�UHJUHVVLRQV��SRVLWLRQ�
LQJ� IRU� SUHVHQFH� RU� SURPLQHQFH� DW� WKH� KHDG� RI� WKH� WDEOH�� SRZHU�
SOD\V��DQG�YDULRXV�RWKHU�IRUFHV�RFFXUULQJ�RYHU�WKH�FRXUVH�RI�WLPH�� 

2QH� RI� WKH� EHKDYLRUDO� DIIOLFWLRQV� HPDQDWLQJ� IURP� VRPH�
PLQGV� LV� WKH� V\VWHPDWLF�PDOWUHDWPHQW� RI� FHUWDLQ� KXPDQV��ZKR� DUH�
VHOHFWHG� IRU�H[FOXVLRQ��GHJUDGDWLRQ��RU�YLROHQFH�VLPSO\�EHFDXVH�RI�
WKHLU� UDFH�� FUHHG�� UHOLJLRQ�� SROLWLFDO� SHUVXDVLRQ�� RU� VRFLDO� VWDWXV�� WR�
QDPH�D� IHZ�YDULDEOHV�� �)UHXG�VSRNH�RI� WKH�SULPLWLYH�QDWXUH�RI� WKH�
XQFRQVFLRXV��ILOOHG�DV�LW�ZHUH�ZLWK�WKH�FDXOGURQ�RI�SULPRUGLDO�GULYH�
VWDWHV�� XUJHV�� LPSXOVHV�� DQG� WKH� SRWHQWLDO� IRU� XWWHU� GHVWUXFWLYHQHVV���
(DUO\�DQDO\VWV�WKRXJKW�WKDW�WKHVH�ZHUH�GHULYDWLYHV�RI�WKH�GULYHV�WKDW�
ZHUH�SDVVHG�GRZQ�WKURXJK�WKH�DJHQF\�RI�WKH�FROOHFWLYH�XQFRQVFLRXV�
GDWLQJ�EDFN�WR�DERULJLQDO�WLPHV�� 

:KDW� VHWV�PRGHUQ� UDFLVP�DSDUW� IURP�SUH-PRGHUQ� WULEDOLVWLF�
SUDFWLFHV� LV� LWV� LQVLVWHQFH��SHUVLVWHQFH��DQG�DEVROXWH�VHQVH�RI�ULJKW�
QHVV� UHJDUGLQJ� WKH�QHJDWLYH�HVVHQFH�RI� WKH�RWKHU��PDQLIHVWLQJ�DV� D�
FXUUHQW�IRUP�RI�[HQRSKRELD���7KLV�LV�VHHQ�LQ�VSOLWWLQJ�EHWZHHQ�SHR�
SOH�� GLVSODFHPHQW�� RU� VFDSHJRDWLQJ��ZKHUHLQ� RQH¶V� RZQ� VKRUWFRP�
LQJV�DUH�H[WHUQDOL]HG�DQG�DVVLJQHG�WR�WKH�RWKHU���,W�LV�QRW�DFFLGHQWDO��
QRU�LV�LW�DQ�LQFLGHQWDO�RFFXUUHQFH��QRU�HYHQ�DQ�LQFRQVHTXHQWLDO�VHW�RI�
FLUFXPVWDQFHV�WKDW�SRS�XS�HYHU\�QRZ�DQG�WKHQ�� �5DWKHU��LW�LV�IDLUO\�
XELTXLWRXV���(YHQ�ZKHQ�UDFLVP�VHHPV�WR�EH�RXW�RI�VLJKW��LW�LV�OLNHO\�
WR�UHDU� LWV�KHDG�DJDLQ�� ��2IWHQ��DOWKRXJK�QRW�DOZD\V��ZKHQ�D�FRXQ�
WU\¶V�HFRQRP\�LV�JRLQJ�VWURQJ��RYHUW�ELJRWU\�DQG�LQWROHUDQFH�PHUHO\�
OLH�GRUPDQW��ZDLWLQJ�IRU�WKH�ULJKW�FRQGLWLRQV�IRU�WKH�VSHFWHU�RI�KDWH-
PRQJHULQJ�WR�VXUIDFH�DQG�UHDU�LWV�XJO\�KHDG�RQFH�DJDLQ��� 

5DFLVP�LV�QRW�DPRUSKRXV��HYHQ�ZKHQ�LW�VHHPV�WR�EH�ORRVHO\�
WLHG�WRJHWKHU���5DWKHU��LW�KDV�LWV�RZQ�RUJDQL]DWLRQDO�V\VWHP��ZKLFK�LV�
FDSDEOH�RI�HYROYLQJ� �LQ� LWV�RZQ�ZD\��RYHU� WLPH�� � ,W� LV�GHVLJQHG� WR�
SURPRWH�LWV�RZQ�VXUYLYDO�YLD�WKUHH�HVVHQWLDO�FRPSRQHQW�SDUWV��LGHRO�
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RJ\�� SV\FKRORJ\�� DQG� LQVWLWXWLRQDO� VWUXFWXUH�� DOO� RI� ZKLFK� LQWHUDFW�
ZLWK�HDFK�RWKHU�LQ�DQ�RQJRLQJ�IDVKLRQ���7KLV�LV�QRW�LQWHQGHG�WR�EH�D�
UHGXFWLRQLVW�UHQGLWLRQ�RI�D�YHU\�FRPSOH[�LQWHUDFWLYH�V\VWHP��EXW�LQ�
VWHDG�WR�SURYLGH�D�PRVW�JHQHUDO�RYHUYLHZ�RI�VRPH�FRQVWLWXHQW�SDUWV��
HDFK�GHSHQGHQW�RQ�WKH�RWKHU�WZR—ZLWKRXW�ZKLFK�WKH�ZKROH�V\VWHP�
ZRXOG�QHLWKHU�VXUYLYH�QRU�PXOWLSO\�� 

5DFLVP�LV�DV�EURDG�DV�KDWUHG�LV�H[WDQW��UHTXLULQJ�D�YHU\�ZLGH�
EUXVK�WR�SDLQW�LW�ZULW�ODUJH�LQ�LWV�HQWLUHW\���7KHUHIRUH��,�ZLOO�OLPLW�P\�
GLVFXVVLRQ� WR� ³ZKLWH� UDFLVP�´� D� WRSLF�ZKLFK� LV� �VDGO\�� LWVHOI� IDLUO\�
ODUJH�� � )RU� WKH�PDQ\�ZKR� FRQVWUXFW� WKHLU� VHQVH� RI� VHOI� IURP� WKHVH�
EXLOGLQJ�EORFNV��ZKLWH� UDFLVP�LV�D�FRUQHUVWRQH�RI�ZHVWHUQ� LGHQWLW\���
,Q� WKH� 8QLWHG� 6WDWHV�� LW� LV� XQGRXEWHGO\� DVVRFLDWHG� ZLWK� WKH� VODYH�
WUDGH��ZKHUH� YLUWXDOO\� DOO� VODYHV� WKDW�ZHUH� IRUFLEO\� EURXJKW� WR� WKLV�
FRXQWU\�ZHUH�EODFN���%XW��WKH�PLQGVHW�DQG�QHJDWLYH�DWWLWXGHV�WRZDUG�
FRORU� SUH-H[LVWHG� WKH� DUULYDO� RI� EODFNV� IURP� $IULFD�� � +LVWRULFDOO\��
EODFN� ZDV� DVVRFLDWHG� ZLWK� HYLO�� P\VWHULRXVQHVV�� GHDWK�� PRXUQLQJ��
ODFN�RI�FOHDQOLQHVV��RU�GDQJHURXVQHVV��DV�LQ�EODFN�PDJLF��WKH�EODFN�
DUWV�� IHDU� RI� WKH� GDUN�WKH� GDUN� VLGH� RI� RXU� XQFRQVFLRXV�� IHDUV� RI�
EODFN�ZLGRZ�VSLGHUV��DQG�VR�RQ��� 

$PHULFDQ� VODYHU\� WRRN� WKRVH� IHDUV� DQG� UDQ� ZLWK� WKHP���
:KHUHDV�VRPH�VRFLHWLHV�WKDW�KDG�VODYHV�DOORZHG�IRU�D�FHUWDLQ�SHULRG�
RI�ERQGDJH��ZKLFK�KDG�WKH�SRWHQWLDO�IRU�FXOPLQDWLQJ�LQ�IUHHGRP�VR�
ORQJ�DV�D�FHUWDLQ�FULWHULRQ�ZDV�PHW��ZRUNLQJ�IRU�D�VSHFLILHG�DPRXQW�
RI�LQGHQWXUHG�WLPH�DQG�WKHQ�EHLQJ�UHOHDVHG��DV�VHHQ�LQ�YDULRXV�FXO�
WXUHV�ZKLFK�DFTXLUHG�VODYHV�DV�D� UHVXOW�RI�EHLQJ�YLFWRULRXV� LQ�ZDU��
VXFK�DV�WKH�*UHHNV��5RPDQV��DQG�9LNLQJV���$PHULFDQ�VODYH�RZQHUV�
VDZ� WKHLU� VODYHV� DV� SLHFHV� RI� SURSHUW\� WR� EH� XVHG�� H[FKDQJHG�� RU�
WUDGHG�IRU�PRQH\��ODQG��RU�PHUFKDQGLVH���0DVWHU�FODVV�DQG�VXEVHUYL�
HQW�VWUDWD�ZHUH�WKXV�FUHDWHG�DQG�PDLQWDLQHG�IRU�HFRQRPLF��SV\FKR�
ORJLFDO��DQG�VRFLDO�UHDVRQV�� �%ODFNV�LQ�$PHULFD�ZHUH�LQLWLDOO\�HQWL�
WOHG�WR�OLYH�SURYLGHG�WKH\�ZRUNHG�REHGLHQWO\�ZKLOH�WKHLU�RZQHUV�JRW�
WKUHH-ILIWKV� RI� D� YRWH� IRU� HDFK� RI� WKHP� LQ� RXU� FRQVWLWXWLRQ�� � 7R�
ZKLWHV��EODFNV�ZHUH�³E\�GHILQLWLRQ´�LQIHULRU�� �7KLV�EHOLHG�WKH�HTXDO�
EXW�RSSRVLWH�VWHUHRW\SH�OHJDF\�RI�WKH�EODFN�PDQ�DV�KDYLQJ�VXSHULRU�
SK\VLFDO� FDSDELOLWLHV��ZKLFK�ZKLWH� ³GRXEOH-VSHDN´� DOVR� GHQLJUDWHG�
WR�PHDQ�WKDW�EODFNV�ZHUH�VDYDJH�DQLPDOV���7KH�GLVJXLVHG�UHIHUHQFH�
WR�VHQVXDOLW\�DQG�VH[XDOLW\�LV�D�YHU\�WKLQ�RQH��ZKLFK�UHIOHFWV�D�SUR�
MHFWLRQ�RI�ZKLWH�ZLVKHV�IRU�VH[XDO�FRQJUHVV�WKDW�QHHGHG�WR�EH�KHDYL�
O\� UHSUHVVHG� �DQG� SURMHFWHG� RQWR� WKH� RWKHU�� LQ� DFFRUGDQFH� ZLWK� D�
ORQJ-VWDQGLQJ�OHJDF\�RI�3XULWDQLVP�� 

6R� GHHS� LV� WKLV� GHKXPDQL]DWLRQ� SURFHVV� WKDW� WR� WKLV� GD\��
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PDQ\� ZKLWH� PHQ�� FRPSULVLQJ� VRPH� RI� WKH� PRVW� LPSRYHULVKHG�
JURXSV�� VWLOO� KDYH� D� VHQVH� RI� VXSHULRULW\�� VLPSO\� EHFDXVH� WKH\� DUH�
QRW�EODFN���:KDW�LV�PRUH��LW�LV�WKLV�UDWLRQDOL]DWLRQ�WKDW�LV�IUHTXHQWO\�
LQYRNHG�WR�GHIOHFW�DWWHQWLRQ�DZD\�IURP�WKH�IDFW�WKDW�WKH�EXUHDXFUD�
F\�RI�FDSLWDOLVP�LV�PDQLSXODWLQJ�WKH�SRRU�ZKLWH��ZKLOH�SDUDGR[LFDO�
O\�HQVODYLQJ�WKHP�� 

,I� WKH�EODFN�SHUVRQ�LV�FRQVLGHUHG�WR�EH�DQ�DQLPDO�� WKHQ�WKH�
QHHG�IRU�HGXFDWLRQ�ZRXOG�VHHP�WR�EH�UHGXQGDQW���$�VXEVSHFLHV�KDV�
QR� FDSDFLW\� IRU� OHDUQLQJ�� RQO\� IRU� SURFUHDWLQJ�� EHLQJ� \RNHG�� DQG�
XVHG�DV�EHDVWV�RI�EXUGHQ���7KH�EODFN�SHUVRQ��H[SRVHG�WR�WKH�UDFLVW�
JD]H��VHHV�KLP-�RU�KHUVHOI�LQ�WKH�PLUURU�EHORQJLQJ�WR�WKH�ZKLWH�SHU�
VRQ�DQG��EHFDXVH�RI�WKDW��QR�ORQJHU�KDV�WKH�SRVVLELOLW\�RI�EHLQJ�VHOI-
DVVHUWLYH���,I�WKH�EODFN�SHUVRQ�DWWHPSWV�WR�EHFRPH�DVVHUWLYH��WKLV�WRR�
EHFRPHV�HYLGHQFH�RI�WKH�VDYDJH�DQLPDOLVP�DWWULEXWHG�WR�EODFNV�E\�
ZKLWHV���,Q�VKRUW��WKLV�LV�³FUD]\-PDNLQJ�´� 

2Q�ERWK�VLGHV��D�FRQIOLFWHG�PHQWDOLW\�EHWZHHQ�LG�DQG�HJR�LV�
FUHDWHG�� LQ� ZKLFK� RXU� QDWXUDO� LQQHU� XUJHV� DUH� IRXQG� WR� EH� XQDF�
FHSWDEOH��EXW�ZKLFK�FDQ�EH�VXFFHVVIXOO\�H[SHULHQFHG�DQG�YLFDULRXV�
O\� HQMR\HG� E\� SURMHFWLQJ� RXU� ³GLUW\� OLWWOH� GHVLUHV´� RQWR� WKH�RWKHU��
³WKH�DOUHDG\�GLUW\´�EODFN���,Q�WKLV�PDQQHU��ZH�FDQ�WDNH�YR\HXULVWLF�
SOHDVXUH�LQ�ZDWFKLQJ�WKH�EODFN¶V�VH[XDO�SURZHVV��ZKLOH�VLPXOWDQH�
RXVO\� SXQLVKLQJ� WKH� EODFN� SHUVRQ� IRU� LWV� H[SUHVVLRQ�� DOO� WKH�ZKLOH�
GHQ\LQJ�RXU� LPSOLFDWLRQ� LQ� WKLV�ZKROH�VRUGLG�DIIDLU�� � ,W� LV� WKH�SHU�
IHFW��DOWKRXJK�UHSUHKHQVLEOH��VROXWLRQ�WR�RXU�RZQ�KHDYLO\�UHSUHVVHG�
GHVLUHV�IRU�DFWLQJ�RXW�RXU�DJJUHVVLRQ�DQG�VH[XDOLW\�� 

7KH� SURFHVV� WKDW� XOWLPDWHO\� FXOPLQDWHV� LQ� UDFLVP� LV� EDVHG�
XSRQ�SURMHFWLRQ�LQ�ZKLFK�RQH�GLVRZQV�DVSHFWV�RI�WKH�VHOI�WKDW�V�KH�
WKHQ�ORFDWHV�LQ�WKH�³RWKHU�´��7KH�PHFKDQLVP�RI�SURMHFWLRQ�WKHQ�SHU�
FHLYHV�WKDW�³RWKHU´�DV�D�UHDO�RU�SRWHQWLDO�SHUVHFXWRU���+DYLQJ�GRQH�
WKDW�� WKH� LQGLYLGXDO� WKHQ� IHHOV� MXVWLILHG� LQ� KDWLQJ� WKH� QRZ�
³GDQJHURXV´� RWKHU� DQG� HYHQ� LQ� LQLWLDWLQJ� D� SUHHPSWLYH� VWULNH�
DJDLQVW�WKH�RWKHU�� 

%XW�ZKDW�LV�LW�H[DFWO\�WKDW�WKH�ZKLWH�PDQ�LV�UHDOO\�DIUDLG�RI"��
:H�KDYH�RQO\�WR�ORRN�DW�VRPH�RI�WKH�FRPPRQ�IDQWDVLHV�WKDW�DERXQG�
DERXW�EODFN�VH[XDO�HQGRZPHQW�RU�³UDPSDQW�VH[XDOLW\�´��&RXOG�WKH�
IHDU�KDYH�WR�GR�ZLWK�IHHOLQJV�RI�EHLQJ�LQDGHTXDWH�DQG�WKXV�QHHGLQJ�
WR�SURYH�RQH¶V�PDVFXOLQLW\��RU�WKH�XOWLPDWH�XQVSRNHQ�IHDU�RI�KRPR�
VH[XDOLW\�RQ� WKH�SDUW�RI� WKH�ZKLWH�PDQ"� � ,W� LV�QR�VHFUHW� WKDW�PDQ\�
EODFNV�ZHUH�O\QFKHG���:KDW�LV�RIWHQ�QRW�PHQWLRQHG�LV�WKH�IDFW�WKDW�
PDQ\� EODFN�PHQ�ZHUH� WRUWXUHG�� � ,W� LV� QRWHZRUWK\� WKDW� RQH� RI� WKH�
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FRPPRQ�SUDFWLFHV�ZDV�WR�FDVWUDWH� WKH�EODFN�PDQ�EHIRUH�WKH�O\QFK�
LQJ���:KHQ�LW�FDPH�WR�EODFN�ZRPHQ��PDQ\�ZKLWH�PHQ�KDYH�D�ORQJ�
KLVWRU\�RI�ZDQWLQJ�WR�³FKDQJH�WKHLU�OXFN´�E\�KDYLQJ�VH[�ZLWK�WKHP��
VRPHWLPHV�LQ�WKH�IRUP�RI�UDSH�� 

�(TXDOO\� LQWHUHVWLQJ� LV� WKH� IDFW� WKDW� PDQ\� PHPEHUV� RI� WKH�
1D]L�KLJK� FRPPDQG�GHQLHG� WKHLU�SHUYHUVLRQV� �+LWOHU�DPRQJ� WKHP��
DFFRUGLQJ� WR�(ULFK� )URPP� LQ�$QDWRP\�RI�+XPDQ�'HVWUXFWLYHQHVV�
>����@��� DV� ZHOO� DV� WKHLU� KLGGHQ� KRPRVH[XDOLW\� RU� SDQLF� DERXW� LW���
'HSLFWLQJ�WKH�RWKHU�DV�ERWK�D�SURMHFWHG�VRXUFH��DV�ZHOO�DV�VXEMHFW�RI�
KDWUHG��SHUPLWV�WKH�OLO\�ZKLWH�VHOI�WR�GLVRZQ��VSOLW�RII��UHSXGLDWH��DQG�
HYDFXDWH�XQZDQWHG�IDQWDVLHV�DQG�DVVLJQ�WKHP�WR�³WKHLU�ULJKWIXO�RZQ�
HU�´�WKH�EODFN�PDOH�� 

 +RZ� GR� ZH� JHW� RXW� RI� WKLV� PRUDVV� RI� UDFLVP"� � 2QH� ZD\�
ZRXOG� EH� WR� GHYHORS� DQG� IXOO\� DFWXDOL]H� RXU� LQGLYLGXDO� LGHQWLWLHV�
DQG�EH�DEOH�WR�DIILUP�DQG�DFFHSW�GLIIHUHQFHV�ZLWKRXW�IHHOLQJ�WKUHDW�
HQHG�E\�ZKDW�LV�QRW�XV��ZKLOH�DW�WKH�VDPH�WLPH�OHDUQLQJ�WR�SURSHUO\�
GLVFULPLQDWH�EHWZHHQ�ZKDW� LV�DFWXDOO\�D�GDQJHU� WR�XV� IURP�ZKDW� LV�
QRW�� � ,Q� WKH� ODWWHU� UHJDUG��XQGHUJRLQJ�D� IXOO�VHOI�DQDO\VLV�PLJKW�QRW�
EH�VXFK�D�EDG�LGHD�HLWKHU� 

%XUWRQ�1RUPDQ�6HLWOHU��3K'�� LV�D�FOLQLFDO�SV\FKRORJLVW� LQ�
SULYDWH� SUDFWLFH� DQG� 'LUHFWRU� RI� &RXQVHOLQJ� DQG� 3V\FKRWKHUDS\�
6HUYLFHV� �&$36-5�� LQ�5LGJHZRRG� DQG�2DNODQG�� 1HZ� -HUVH\�� �'U��
6HLWOHU�HGLWV�WKH�MRXUQDO�-�$�6�3�(�5���7KH�,QWHUQDWLRQDO�-RXUQDO�IRU�
WKH�$GYDQFHPHQW�RI�6FLHQWLILF�3V\FKRDQDO\WLF�(PSLULFDO�5HVHDUFK��
DQG�GLUHFWV� WKH�6RFLHW\� IRU�3V\FKRDQDO\WLF�8QGHUVWDQGLQJ� WKURXJK�
5HVHDUFK��6385����'U��6HLWOHU�VHUYHV�RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�
WKH� ,QWHUQDWLRQDO� 6RFLHW\� IRU� (WKLFDO� 3V\FKLDWU\� DQG� 3V\FKRORJ\�
DQG� LV� RQ� WKH�(GLWRULDO�%RDUG� RI� WKH� MRXUQDO�(WKLFDO�+XPDQ�3V\�
FKRORJ\� DQG� 3V\FKLDWU\�� � +H� LV� DOVR� D� 5HVHDUFK� $VVRFLDWH� RI� WKH�
3V\FKRKLVWRU\� )RUXP� DQG� PD\� EH� FRQWDFWHG� DW� ELQVLJKW�
IO�#JPDLO�FRP��q� 

7KH�)DOVH�0HPRU\�,QTXLVLWLRQ 

&DQGDFH�2UFXWW—6RFLDO�:RUNHU�DQG�3V\FKRDQDO\VW 

.H\ZRUGV�� &KLOG-VH[XDO-DEXVH�� )DOVH-0HPRU\-6\QGURPH�� UHFRY�
HUHG-PHPRU\��VHGXFWLRQ-WKHRU\���0H7RR��KLVWRULFDO-F\FOHV� 

$EVWUDFW��7KH�5HFRYHUHG�0HPRU\�PRYHPHQW�RI�WKH�����V�DQG�µ��V�
UHDIILUPHG�)UHXG¶V�VHGXFWLRQ�WKHRU\�DQG�WKH�HQVXLQJ�)DOVH�0HPRU\�
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6\QGURPH�UHVSRQVH�UHFDSLWXODWHG� WKH�DGYHUVH�VRFLDO�UHDFWLRQ�RQFH�
GLUHFWHG� DW� )UHXG�  $OWKRXJK� VH[XDO� DEXVH� RI� WKH� YXOQHUDEOH—
HVSHFLDOO\�FKLOGUHQ—LV�UHSHDWHGO\�EURXJKW�LQWR�VRFLDO�DZDUHQHVV��LW�
VHHPV�SHUVLVWHQWO\�FRXQWHUDFWHG�E\�VRFLDO�GHQLDO�LQ�D�KLVWRULFDO�F\�
FOLQJ�WKDW�WKH�ZULWHU�K\SRWKHVL]HV�LV�QHYHUWKHOHVV�JUDGXDOO\�PRYLQJ�
WRZDUG� LQFUHDVHG� VRFLDO� LQVLJKW� DQG� UHVSRQVLELOLW\�  7KH� FXUUHQW�
�0H7RR� PRYHPHQW� H[SRVLQJ� VH[XDO� KDUDVVPHQW� LQ� WKH� ZRUNSODFH�
ZRXOG� VHHP� WR�EHORQJ� LQ� WKLV�SDWWHUQ�� DQG� LQ� VRPH�SDUW�PD\�KDYH�
EHHQ�IDFLOLWDWHG�E\�WKH�5HFRYHUHG�0HPRU\�PRYHPHQW��ZKLFK�LQ�WXUQ�
ZDV�PDGH�PRUH�SRVVLEOH�E\� WKH�SXEOLFDWLRQ�RI� WKH� VHGXFWLRQ� WKHR�
U\�  7KH�DXWKRU�FLWHV�KHU�RZQ�H[SHULHQFH�DV�D�FOLQLFLDQ�WR�LOOXVWUDWH�
WKH�GHVWUXFWLYH�³)DOVH�0HPRU\´�UHVSRQVH�WR�WKH�WKHUDSHXWLF�XQFRY�
HULQJ�RI�FKLOG�VH[XDO�DEXVH�PHPRULHV�  ,Q�DGGLWLRQ��VKH�UHIOHFWV�RQ�
WKH�IDLOXUH�RI�WKH�PHQWDO�KHDOWK�ILHOG�LWVHOI�WR�VXSSRUW�SURIHVVLRQDOV�
HQJDJHG�LQ�JXLGLQJ�WKHLU�SDWLHQWV�WKURXJK�WKH�GHYDVWDWLQJ�HIIHFWV�RI�
HDUO\�YLFWLPL]DWLRQ� 

6H[XDO� YLRODWLRQ� DQG� LWV� UHODWLRQ� WR� SV\FKRORJLFDO� WKRXJKW�
DQG�FXOWXUDO�HYROXWLRQ�GHVHUYH�D�VSHFLDO�SODFH�LQ�WKH�UHDOP�RI�SV\�
FKRKLVWRU\��  1RZDGD\V��VH[XDO�PLVFRQGXFW�RU�RXWULJKW�DEXVH�LQ�WKH�
ZRUNSODFH�LV�JDLQLQJ�LWV�GXH�UHFRJQLWLRQ�DV�UHIOHFWHG�LQ�WKH��0H7RR�
PRYHPHQW� DV� ULVLQJ� IHPLQLVP� FKDOOHQJHV� WKH� PDOH� SRZHU� VWUXF�
WXUH�  %XW�WKH�IXQGDPHQWDO�LVVXH—WKDW�RI�VH[XDO�DEXVH�JHQHUDOO\�E\�
WKH�VWURQJ�RYHU�WKH�YXOQHUDEOH—LV�RQO\�SDUWLDOO\�UHSUHVHQWHG�LQ�WKH�
FXUUHQW�ZRUNSODFH�DUHQD�RI�DGXOW�DJDLQVW�DGXOW�  :KHUH� LV� WKH�EDVLV�
RI�SRZHU� IRU�D� VPDOO�FKLOG�� DEXVHG�ZLWKLQ�D� IDPLO\� V\VWHP�RU� LQ�D�
ODUJH�� LPSHUVRQDO�DJHQF\��HVSHFLDOO\�ZKHQ� WKH� VRFLDO�FRQWDLQHU� IRU�
WKH�DEXVH�LV�VLOHQFH" 

6LJPXQG�)UHXG� �����-������ZDV� WKH� FRXUDJHRXV�PDOH� VFL�
HQWLVW�ZKR�ILUVW�UHDOL]HG�WKDW�WKH�V\PSWRP-FRGH�RI�DGXOW�IHPDOH�K\V�
WHULFV� FRXOG� EH� GHFLSKHUHG� WR� GLVFORVH� KLVWRULHV� RI� FKLOG� VH[XDO�
DEXVH�  +LV� SXEOLVKHG� ILQGLQJV� �6WXGLHV� RQ� +\VWHULD� ������ ZHUH�
PHW� E\� D SUHGRPLQDQWO\� XQUHFHSWLYH� ��WK� FHQWXU\� FXOWXUH�� ZKLFK�
PDGH�LW�LPSRVVLEOH�IRU�KLP�WR�FRQWLQXH�WR�SXUVXH�KLV�LQVLJKWV�RU�KLV�
FDUHHU�LQ�WKDW�GLUHFWLRQ� 

:KDW�JRHV�DURXQG�FRPHV�DURXQG��DQG�����\HDUV�ODWHU��WKHUH�
ZDV�D�UHQHZHG�SV\FKRWKHUDSHXWLF�PRYHPHQW�WR�GHFRGH�KLGGHQ�DGXOW�
PHPRULHV� RI� FKLOGKRRG� VH[XDO� DEXVH�  ,Q� WKH� ����¶V� DQG� ��¶V�� WKH�
³IRUJRWWHQ´�IDPLOLDO�VLWXDWLRQV�XQFRYHUHG�E\�)UHXG�ZHUH�DJDLQ�XQ�
FRYHUHG� LQ� SV\FKRWKHUDSHXWLF� ZRUN�� DQG� IXUWKHU� VXJJHVWHG� VLPLODU�
DFWLYLWLHV�ZLWKLQ ODUJHU�FKLOGFDUH�RUJDQL]DWLRQV�  ³5HFRYHUHG�PHPR�
ULHV´�XQIROGLQJ�LQ�WKH�SURFHVV�RI�G\QDPLF�SV\FKRWKHUDS\��DQG�HVSH�
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FLDOO\�WKURXJK�WKH�UHFROOHFWLRQV�RI�VHYHUHO\�DEXVHG�PXOWLSOH�SHUVRQ�
DOLW\�SDWLHQWV��ZHUH�EULQJLQJ�D�EOHDN�SLFWXUH�WR�OLJKW�  6RFLDO�VLOHQFH�
VKLHOGHG�DEXVH�WKDW�H[WHQGHG�EH\RQG�IDPLOLHV�WR�RUJDQL]DWLRQV�WKDW�
HLWKHU�VHOI-VHUYLQJO\�SURWHFWHG�DEXVLYH�PHPEHUV�RU�HYHQ�FULPLQDOO\�
SURPRWHG� WKH� XVH� RI� FKLOGUHQ� IRU� VH[XDO� H[SORLWDWLRQ�� 6LQFH� WKDW�
WLPH�� WKH�SUREOHP�ZLWKLQ�WKH�5RPDQ�&DWKROLF�&KXUFK�KDV�EHFRPH�
SXEOLFO\�DGGUHVVHG��KRZHYHU��VLPLODU�VLWXDWLRQV�LQ�IRVWHU�KRPHV�DQG�
RWKHU� FKLOGFDUH� DJHQFLHV—WKDW� RXU� SDWLHQWV� FRQVLVWHQWO\� WHOO� XV�
DERXW—VWLOO� ZDLW� IRU� SXEOLF� VFUXWLQ\�� GRFXPHQWDWLRQ�� DQG� UH�
SDLU�  +RZHYHU�� RQFH� PRUH�� WKH� SV\FKRWKHUDSHXWLF� ZRUN� ZDV� PHW�
ZLWK�D�FUXVKLQJ�UHVSRQVH� 

0\� RZQ� H[SHULHQFH� DV� D� VRFLDO� ZRUNHU�SV\FKRDQDO\VW� DF�
WLYHO\� LQYROYHG�DW� WKDW� WLPH� LV�SDUW�RI� WKLV�DFFRXQW�  ,�KRSH� WR�FRQ�
WULEXWH� D� YRLFH� WR� D� VXEMHFW� WKDW� WKH� PHQWDO� KHDOWK� ILHOG� KDV� NHSW�
VWUDQJHO\� XQGLVFXVVHG�� RU� DW� EHVW� KDV�PHQWLRQHG� LQ� D� FLUFXPVSHFW�
ZD\�  ,�ZHOFRPH�WKH�RSSRUWXQLW\�RIIHUHG�E\�D�MRXUQDO�RSHQ�WR�SHU�
VRQDO�UHIOHFWLRQ�LQ�D�VFLHQWLILF�ILHOG�WKDW�H[SORUHV�WKH�LQWHUWZLQLQJ�RI�
KLVWRU\�DQG�WKH�HQLJPDWLF�KXPDQ�SV\FKH� 

7R�UHFDSLWXODWH��LQ�WKH�ODWH�����V�WKURXJK�WKH�����V��WKHUD�
SLVWV�EHJDQ�WR��UH�GLVFRYHU�KLGGHQ�PHPRULHV�RI�FKLOG�DEXVH�LQ�WUHDW�
LQJ�WKHLU�SDWLHQWV�  7R�D�GHJUHH��WKLV�PD\�KDYH�EHHQ�GXH�WR�LQFUHDV�
LQJ� VRSKLVWLFDWLRQ� LQ� WKH�PHQWDO� KHDOWK� ILHOG� UHJDUGLQJ� WKH� XQGHU�
VWDQGLQJ� RI� SHUVRQDOLW\� GLVRUGHU�� ZLWK� JURZLQJ� DZDUHQHVV� RI� WKH�
LPSRUWDQFH�RI�SUH-2HGLSDO�FKLOG�GHYHORSPHQW� �D�SHULRG�RI� LQTXLU\�
SUHFHGLQJ� )UHXG¶V� SV\FKLF� IRFXV��  ,Q�P\� H[SHULHQFH�� DV� ,� DSSOLHG�
WKH� WHFKQLTXH� ,� KDG� OHDUQHG� IURP� P\� DVVRFLDWLRQ� ZLWK� -DPHV� )��
0DVWHUVRQ��0'��D�SLRQHHU�LQ�WKH�WUHDWPHQW�RI�SHUVRQDOLW\�GLVRUGHU���
,� IRXQG� D� QXPEHU� RI� P\� SDWLHQWV� VWUXJJOLQJ� ZLWK� D� SUHYLRXVO\�
FORVHG-DZD\� OD\HU� RI� FKLOGKRRG� VH[XDO� DEXVH� LVVXHV� XQGHUO\LQJ�
WKHLU� FKDUDFWHURORJLFDO� SUREOHPV�  7KLV� FDPH� DV� DQ� XQQHUYLQJ� VXU�
SULVH� WR� SDWLHQW� DQG� WKHUDSLVW� DOLNH�� HVSHFLDOO\� VLQFH� LW� VRPHWLPHV�
XQFRYHUHG� 0XOWLSOH� 3HUVRQDOLW\� 'LVRUGHU� �'LVVRFLDWLYH� ,GHQWLW\�
'LVRUGHU��DV�ZHOO�  

,� VFUDPEOHG� WR� ILQG� D� WKHUDSHXWLF� IUDPH� IRU� WKH�ZRUN�� DQG�
IRXQG�P\VHOI�JXLGHG�E\ 6WXGLHV�RQ�+\VWHULD—)UHXG¶V�HDUO\�H[SRVL�
WLRQ�RI�KLGGHQ�FKLOGKRRG�VH[XDO�DEXVH�  0\�SDWLHQWV��ZKR�RWKHUZLVH�
PLJKW�KDYH�EHHQ�GLVPLVVHG� DV�KLVWULRQLF�RU�GHOXVLRQDO�� SURJUHVVHG�
WKURXJK�D�FKDOOHQJLQJ�WUHDWPHQW�SURFHVV�WR�FRQIURQW�WKH�DEXVH�WKDW�
KDG�VLJQLILFDQWO\�FRQWULEXWHG� WR� WKH�IRUPDWLRQ�RI� WKHLU�SV\FKRORJL�
FDO�SUREOHPV�  7KH\�HYHQWXDOO\�HPHUJHG�DV�SURGXFWLYH�PHPEHUV�RI�
VRFLHW\�  ,�PXVW�DGG��DV�LW�VKRXOG�EH�QRWHG�IRU�DQ\�ZRUN�RQ�WKH�VKLIW�
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LQJ� QDWXUH� RI�PHPRU\�� WKDW�P\� SDWLHQWV¶� UHFDOO� ZDV� VXSSRUWHG� E\�
ZLWQHVV�YHULILFDWLRQ�DQG�PHGLFDO�VFDQV�RI�HDUO\�LQMXULHV� 

$W� WKH� VDPH� WLPH�� ,� GLVFRYHUHG� WKDW� ,�ZDV�QRW� DORQH� LQ� WKH�
WKHUDSHXWLF� FRPPXQLW\�  7KHUDSLVWV� KDG� IRXQG� H[SUHVVLRQ� LQ� WHFK�
QLFDO� SXEOLFDWLRQV� DQG� LQ� HORTXHQW� SHUVRQDO� DFFRXQWV� E\� SDWLHQWV�
WKHPVHOYHV�DV�ZHOO� DV�E\� WKHUDSLVWV�  ,Q�DGGLWLRQ�� WKH�PXOWLSOHV� �QR�
ORQJHU�H[SHULHQFLQJ�WKHPVHOYHV�DV�DQ�LVRODWHG�UDULW\��IRUPHG�DQ�H[�
WHQVLYH� QHWZRUN� RI� SHHU� JURXSV�  ,W� DSSHDUHG� WKDW� WKH� VLOHQFH� KDG�
EHHQ�EURNHQ�  ,Q�������,�ZDV�IRUWXQDWH�HQRXJK�WR�KDYH�0DVWHUVRQ¶V�
VXSSRUW�LQ�GRFXPHQWLQJ�P\�ZRUN��'LVRUGHUV�RI�WKH�6HOI� 1HZ�7KHU�
DSHXWLF�+RUL]RQV� 0DVWHUVRQ�	�.OHLQ��HGV������-����� 

,W�ZDV�EHFRPLQJ� LQFUHDVLQJO\� FOHDU� WKDW� FKLOG� VH[XDO� DEXVH�
ZDV�QRW�RQO\�SDLQIXOO\�FRPPRQ�LQ�IDPLOLHV��EXW�EH\RQG�WKDW��DJHQ�
FLHV� UHVSRQVLEOH� IRU� FKLOG� FDUH�PLJKW� DOVR�EH� LQYROYHG�� DQG� �LI� QRW�
GLUHFWO\� UHVSRQVLEOH�� VHHPHG� XQZLOOLQJ� WR� DFNQRZOHGJH� RU� FRUUHFW�
LQGLYLGXDO�SHUSHWUDWLRQV�  1RW�RQO\�GLG�WKHVH�ILQGLQJV�GLVWXUE�VRFLDO�
LGHDOL]DWLRQ� RI� WKH� IDPLO\�� EXW� WKH� UHSXWDWLRQ� RI� RUJDQL]DWLRQV� HQ�
WUXVWHG�ZLWK� FKLOG� FDUH� ZDV� EHLQJ� FDOOHG� LQWR� TXHVWLRQ� DV� ZHOO�  ,W�
VKRXOG�KDYH�VHHPHG�LQHYLWDEOH�WKDW�WKHUH�ZRXOG�EH�D�EDFNODVK� 

,�ZDV� WRR� LQYROYHG� LQ� WKLV�GHPDQGLQJ�ZRUN� WR�QRWLFH�ZKDW�
ZDV� KDSSHQLQJ� LQLWLDOO\�  7KHQ�ZRUG� RI� ³7KH� )DOVH�0HPRU\� 6\Q�
GURPH� )RXQGDWLRQ´� ILOWHUHG� WKURXJK�  %XW� WKH� RIWHQ-TXHVWLRQDEOH�
UHSXWDWLRQ� RI� VRPH� RI� WKLV� RUJDQL]DWLRQ¶V� SULPDU\� UHSUHVHQWDWLYHV�
�WKHPVHOYHV�DFFXVHG�DEXVHUV��PDGH�WKLV�DFWLYLW\�HDV\�WR�GLVPLVV�DW�
ILUVW�  

7KHQ� WKLQJV� UHYHUVHG�  ,QFUHDVLQJO\�� ZH� WKHUDSLVWV� HQJDJHG�
LQ� WKH� ZRUN�ZLWK� WKLV� IRUP� RI� FKLOGKRRG� WUDXPD�ZHUH� DFFXVHG� RI�
LQVWLJDWLQJ�D�³ZLWFK�KXQW�´  7KHUH�ZDV�QR�GRXEW�ZH�FRXOG�EH�RYHU�
]HDORXV��ZH�KDG�D�FDXVH��DQG�WKH�VXIIHULQJ�RI�FKLOGUHQ�QHHGHG�DGYR�
FDWHV�  8QTXHVWLRQDEO\�� VRPH� WKHUDSLVWV�ZHUH� WRR�ZLOOLQJ� WR� VHDUFK�
RXW� VLJQV�RI� DEXVH�RQ� WRR� OLWWOH�EDVLV�� RU�RYHUVWHSSHG� WKHLU� UROH�E\�
DGYRFDWLQJ� HPRWLRQDO� KHDOLQJ� WKURXJK� FRXUW� DFWLRQ�  %XW� WKH� UHDF�
WLRQ� RI� WKH�)DOVH�0HPRU\�0RYHPHQW�ZDV� QRW� LQWHQGHG� WR� EULQJ� D�
FRUUHFWLYH�EDODQFH�WR�D�PHDQLQJIXO�LQYHVWLJDWLRQ�  ,W�ZDV�LQWHQGHG�WR�
GHVWUR\� LW�� � 7KXV� WKH� SURIHVVLRQDOO\�ZHOO-HVWDEOLVKHG� OHDGHUVKLS� RI�
WKH�UHFRYHUHG�PHPRU\�PRYHPHQW�ZDV�HIIHFWLYHO\�ZLSHG�RXW��%HQ�
QHWW� %UDXQ�ZDV� VXFFHVVIXOO\� VXHG� IRU� WKUHH�PLOOLRQ� GROODUV�� KLV� OL�
FHQVH�ZDV�UHYRNHG�DQG�KLV�LQSDWLHQW�XQLW�FORVHG��5LFKDUG�.OXIW�ZDV�
VXHG� IRU� ���PLOOLRQ� DQG� KLV� LQSDWLHQW� XQLW� FORVHG�� %HVVHO� YDQ� GHU�
.RON�ORVW�KLV�ODERUDWRU\�DQG�+DUYDUG�0HGLFDO�6FKRRO�DIILOLDWLRQ��WKH�
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OLVW�JRHV�RQ��ZLWK�5REHUWD�6DFKV��&RU\GRQ�+DPPRQG��DQG�RWKHUV—
KLJKO\� UHVSHFWHG� SURIHVVLRQDOV�� H[WHQVLYHO\� SXEOLVKHG�� DQG� QRZ�
FRPSURPLVHG�RU�RXW�RI�D�MRE� 

:KDW�IROORZHG�ZDV�D�UHDO�³ZLWFK�KXQW�´�RU�PRUH�DFFXUDWHO\��
LQTXLVLWLRQ��DV�WKH�H[SRVXUH�RI�KXPDQ�SDLQ�ZDV�UHGHILQHG�DV�D�WKHUD�
SHXWLF� KRD[�  ,W� FDPH� IURP� SUHGLFWDEOH� VRFLDO� GHQLDO�� UHWDOLDWLRQ�
IURP�RUJDQL]DWLRQV�ZKRVH�UHSXWDWLRQV�ZHUH�LQYROYHG��DQG�FKLOG�SRU�
QRJUDSK\�ULQJV�ZKRVH�LQFRPH�ZDV�WKUHDWHQHG�  3UREDEO\�WKHVH�UHDF�
WLRQV� EXLOW� RQ� HDFK� RWKHU��  5HOHQWOHVVO\�� WKURXJK� SXEOLFDWLRQV�� WKH�
FRXUWV��ZLWKGUDZDO�RI�ILQDQFLDO�VXSSRUW��DQG�RWKHU��OHVV�GLUHFW�PHDQV�
RI� LQWLPLGDWLRQ�� WKHRUHWLFLDQV� DQG�FOLQLFLDQV� WKURXJKRXW� WKH�PHQWDO�
KHDOWK� ILHOG� ZHUH� GLVFRXUDJHG� IURP� WKHLU� ZRUN�  /HDGLQJ� ILJXUHV�
IDFHG� PXOWLPLOOLRQ-GROODU� ILQHV� DQG� OLFHQVXUH� VXVSHQVLRQ�� ORVV� RI�
UHVHDUFK� SURJUDPV�� DQG� GLVFRQWLQXDQFH� RI� VSHFLDOL]HG� LQSDWLHQW�
XQLWV�  7KH�DYHUDJH�FOLQLFLDQ� IDFHG�SRSXODU� VNHSWLFLVP� LQWHQVLI\LQJ�
WR� FRQGHPQDWLRQ�� DQG� ODZVXLWV� IURP� DJJULHYHG� IDPLOLHV� VXSSRUWHG�
E\� ³UHFDQWLQJ´�SDWLHQWV�ZKR�FODLPHG�PHPRULHV�RI�DEXVH�KDG�EHHQ�
LPSODQWHG�  

$GYRFDWHV� RQ� ERWK� VLGHV� VSRNH� RXW� ZLWK� SDVVLRQDWH� LQVLVW�
HQFH��DQG�SRSXODU�UHDFWLRQ�VZXQJ�EDFN�DQG�IRUWK��EDVHG�RQ�WKH�HPR�
WLRQDO� LPSDFW�RI� WKH� ODWHVW� DUJXPHQW�  ,Q� D� VHQVDWLRQDOL]HG� FOLPDWH��
WKHUH�ZDV�GHFUHDVLQJ�DWWHPSW� WR�SURPRWH�DQ�XQELDVHG��REMHFWLYHO\-
UHVHDUFKHG�DVVHVVPHQW�WKDW�EDODQFHG�RSSRVLQJ�SRLQWV�RI�YLHZ�ZLWKLQ�
D�FRQWDLQLQJ�FRQWH[W�� �8QXVXDO�DWWHPSWV� VXFK�DV� WKDW�RI� WKH� UHFRY�
HUHG�PHPRU\�SV\FKLDWULVW��&ROLQ�5RVV��WR�HQJDJH�WKH�)DOVH�0HPRU\�
)RXQGDWLRQ� UHSUHVHQWDWLYH�� (OL]DEHWK� /RIWXV�� LQ� DQ� H[FKDQJH�ZHUH�
OLPLWHG�  $� QRWDEOH� H[FHSWLRQ� ZDV 7KH� -RXUQDO� RI� 3V\FKRKLVWRU\��
ZKLFK� IRFXVHG� RQ� WKH� FRQWURYHUVLDO� VXEMHFW� RI� ULWXDO� DEXVH�  7ZR�
LVVXHV�ZHUH�ULJRURXVO\�GHWDLOHG�  ³&XOW�$EXVH�RI�&KLOGKRRG��:LWFK�
+XQW�RU�5HDOLW\"´��9RO������1R�����������VFUXWLQL]HG�WKH�YHUDFLW\�RI�
ERWK� YLFWLPV� DQG� WKHUDSLVWV�  ³%DFNODVK� $JDLQVW� 3V\FKRWKHUD�
S\´ �9RO������1R�����������FORVHO\�FULWLTXHG�WKH�)DOVH�0HPRU\�6\Q�
GURPH�)RXQGDWLRQ�DQG�LWV�WDFWLFV��LQFOXGLQJ�WKH�XVH�RI�WKH�OHJDO�V\V�
WHP�DV�D�³PRGHUQ�IRUP�RI�,QTXLVLWLRQ´��(��6XH�%ORPH��³7KH�2ZQHU�
VKLS�RI�7UXWK�´������  %RWK�LVVXHV�XVH�WKH�SV\FKRKLVWRULFDO�SHUVSHF�
WLYH� WR� WUDFH� FKLOG� VH[XDO� DEXVH� RYHU� WKH� FRXUVH� RI�
³FLYLOL]DWLRQ�´  7KH�VWXG\�RI�SV\FKRKLVWRU\�ZRXOG�VHHP�WR�RIIHU�DQ�
HVSHFLDOO\�DSW�YHKLFOH�IRU�H[DPLQLQJ�WKH�RVFLOODWLQJ�H[WUHPHV�RI�KX�
PDQ� DZDUHQHVV� RQ� WKLV� VXEMHFW�ZLWKLQ� WKH� ODUJHU� VRFLDO� YLHZ�  7KH�
-RXUQDO�RI�3V\FKRKLVWRU\ URVH� WR� WKH�RFFDVLRQ�  %XW� VDGO\�� LQ� DGGL�
WLRQ� WR� D� UHOXFWDQFH� WR� SUHVHQW� D� EDODQFHG� DUJXPHQW�� WKH� PHQWDO�
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KHDOWK� ILHOG� JHQHUDOO\� IDLOHG� WR� VXSSRUW� WKH� OLIH¶V�ZRUN� RI� HPLQHQW�
SUDFWLWLRQHUV�ZKRVH�FDUHHUV�ZHUH�LQ�MHRSDUG\� 

7R� UHWXUQ� WR� P\� RZQ� H[SHULHQFH� RI� WKH� WLPH�� D� FROOHDJXH�
ZKR�KDG�ZLWKGUDZQ�IURP�ZRUNLQJ�ZLWK�03'�EHFDXVH�RI�SHUVLVWHQW�
ODZVXLWV��UXHIXOO\�WROG�PH�WKDW�LW�GLGQ¶W�PDWWHU�ZKHWKHU�\RX�ZRQ�RU�
QRW� �KH� KDG� ZRQ�—\RX� ZHUH� SURIHVVLRQDOO\� ZRUQ� GRZQ� WKURXJK�
ORVV�RI�RIILFH�WLPH�DQG�DFFXPXODWLQJ�OHJDO�IHHV�  

(YHQWXDOO\�� RQ�P\�SDUW�� ,� KDG� WR�ZLWKGUDZ� IURP� WKLV�ZRUN�
EHFDXVH� RI� WKH� ORVV� RI� VXSSRUWLYH� WUHDWPHQW� VWUXFWXUH�  :RUN� ZLWK�
5HFRYHUHG� 0HPRU\—ZLWK� 03'�','� HVSHFLDOO\—UHTXLUHV� WHDP�
ZRUN�  7KH�QRQ-PHGLFDO� WKHUDSLVW�QHHGV�WKH�FROODERUDWLRQ�RI�D�SV\�
FKLDWULVW�IRU�PHGLFDWLRQ��DQG�WKH�EDFN-XS�RI�D�VSHFLDOL]HG�LQSDWLHQW�
SV\FKLDWULF�XQLW� IRU�FULVHV�  3DWLHQW�SHHU�JURXSV�� LQYDOXDEOH� IRU� WKLV�
ZRUN��KDG�YDQLVKHG�RU�UHWUHDWHG�XQGHUJURXQG�DV�ZHOO�  

([KDXVWHG� IURP� WKH� ZRUN� LWVHOI�� DQG� IUXVWUDWHG� E\� ODFN� RI�
VXSSRUW�ZLWKLQ�WKH�PHQWDO�KHDOWK�ILHOG�� ,� UHWLUHG�DIWHU�D���-\HDU�FD�
UHHU�LQ�SV\FKRWKHUDS\��LQFOXGLQJ����\HDUV�RI�H[SHULHQFH�LQ�WKH�VSH�
FLILF� DUHD� RI� ³IRUJRWWHQ´� �L�H��� UHSUHVVHG�� GLVVRFLDWHG�� WUDXPDWLF��
PHPRU\� 

6LQFH� ,� KDYH� UHWXUQHG� WR� WKH� ILHOG� WR� WHDFK�� VXSHUYLVH�� DQG�
ZULWH��,�KDYH�FRPH�XS�DJDLQVW�ZKDW�LV�RQH�RI�WKH�PRVW�SDLQIXO�SDUWV�
RI� WKLV� H[SHULHQFH�  :KHQ� ,� DWWHPSW� WR� GLVFXVV� WKLV� ³KDSSHQLQJ´�
ZLWK� FROOHDJXHV�� ,� DP� RIWHQ� PHW� ZLWK� EODQN� RU� SX]]OHG�
ORRNV�  8QOHVV� WKH\�KDYH�EHHQ�GLUHFWO\� LQYROYHG� LQ� WKH�ZRUN�RI� UH�
FRYHULQJ� KLGGHQ� UHFROOHFWLRQV� RI� FKLOGKRRG� DEXVH�� SUDFWLWLRQHUV�
KDYH�KHDUG�RI�³IDOVH�PHPRULHV�´�EXW�VHHP�WR�UHWDLQ�D�PRVWO\�YDJXH�
LPSUHVVLRQ�RI�ZKDW� WKH�WHUP�VLJQLILHV�  0DQ\�RI�P\�FROOHDJXHV�DUH�
XQGHU�WKH�LPSUHVVLRQ�WKDW�WKLV�SHMRUDWLYH�FRPSUHKHQVLYHO\�GLVPLVVHV�
D�SHULRG�RI�PLVJXLGHG�RU�HYHQ�XQVFUXSXORXV�SV\FKRWKHUDS\��LQYROY�
LQJ� WKH� LPSODQWLQJ� RI� SVHXGR-PHPRULHV� LQ� SDWLHQWV� $W� WLPHV� OLNH�
WKHVH��,�IHHO�VRPH�DQDORJ\�WR�D�UHWXUQLQJ�YHWHUDQ�ZKR�KRSHV�WR�ILQG�
VRODFH�RQ�WKH�KRPH�IURQW��RQO\�WR�EH�DVNHG��³:KDW�ZDU�DUH�\RX�WDON�
LQJ� DERXW"´  7KH� PHQWDO� KHDOWK� ILHOG� LWVHOI� VHHPV� WR� KDYH� EHHQ�
GUDZQ�LQWR�WKH�VLOHQFH�WKDW�LV�FRPSOLFLW�ZLWK�VH[XDO�YLFWLPL]DWLRQ� 

,W�LV�GLIILFXOW�WR�DFNQRZOHGJH�KRZ�WKH�SDLQIXO�VLGH�RI�UHDOLW\�
FDQ�EH�VR�GLVUHJDUGHG�E\�D�YRFDWLRQ�GHYRWHG�WR�LWV�SV\FKLF�LQWHJUD�
WLRQ� +RZHYHU�� LW� LV� HYLGHQW� WKDW� SV\FKRWKHUDSLVWV� UHVLVW� SDLQIXO�
NQRZOHGJH��DV�GRHV�DQ\�KXPDQ�EHLQJ��DQG�WKDW�WKLV�LV�UHIOHFWHG�FRO�
OHFWLYHO\�  $V� WKH� SV\FKRDQDO\VW� 3HWHU� *LRYDFFKLQL� FRPPHQWV�
�DGGLWLRQDOO\�FLWLQJ�)UHXG¶V�³*URXS�3V\FKRORJ\�DQG�WKH�$QDO\VLV�RI�
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WKH�(JR�´��������³>$@GDSWLYH�GHIHQVH�PHFKDQLVPV«FDQ�EH�DSSOLHG�
WR�JURXSV�DQG�LQVWLWXWLRQV«DV�ZHOO�DV�SHUVRQV´��,PSDFW�RI�1DUFLV�
VLVP�� ������ ���  %XW� ,� ILQG� WKH� ODFN� RI� SURIHVVLRQDO� GLDORJXH� SURE�
OHPDWLF�LQ�WKLV�VXEMHFW�VR�FHQWUDO�WR�WKH�KLVWRU\��HYHQ�WKH�LGHQWLW\��RI�
WKH�SV\FKRWKHUDS\�SURIHVVLRQ�    

2QH� UD\� RI� OLJKW� LQ� WKLV� GLPPLQJ� RI� FRQVFLRXVQHVV� FDPH�
IURP 7KH�%RVWRQ�*OREH LQ�LWV�FRXUDJHRXV�XQFRYHULQJ�RI�FKLOG�DEXVH�
LQ� WKH� %RVWRQ� &DWKROLF� $UFKGLRFHVH� �VHH 6SRWOLJKW� WKH� DZDUG-
ZLQQLQJ�ILOP�QDPHG�DIWHU�WKH�QHZVSDSHU�FROXPQ�WKDW�SHUVHYHUHG�LQ�
WKH�H[SRVp��  7KLV�HQGHDYRU��SHUVLVWHQW�GHVSLWH�SRZHUIXO�RSSRVLWLRQ��
VXFFHHGHG� DQG� VHQW� RXW�ZDYHV� RI� UHIRUP� DFURVV� WKH�8QLWHG� 6WDWHV�
DQG�WKURXJK�(XURSH�  (YHQ�VR��LW�VKRXOG�EH�QRWHG�WKDW�WKLV�H[DPSOH�
RI� MRXUQDOLVWLF� KHURLVP�RQO\� DGGUHVVHG� D� VLQJOH� DJHQF\� SRWHQWLDOO\�
RSHQ�WR�LQVWDQFHV�RI�FKLOG�VH[XDO�DEXVH� 

1RZDGD\V�� ,�KDYH�JDLQHG�WKH�SHUVSHFWLYH�WKDW�DOORZV�PH�WR�
VHH�WKDW�D�KLVWRULFDO�YLHZ�RIIHUV�PRUH�RSWLPLVP�WKDQ�PLJKW�EH�YLVL�
EOH�DW�ILUVW�� 7KHUH�VHHPV�WR�EH�D�F\FOLFDO�HEE�DQG�IORZ�WRZDUG�VRFLDO�
DFFHSWDQFH�RI� VXFK�GLVWXUELQJ� LVVXHV� DV� WKH� DFNQRZOHGJHPHQW� DQG�
TXHVWLRQLQJ�RI� VH[XDO� DEXVH�RI� WKH�YXOQHUDEOH� DQG�XQGHUUHSUHVHQW�
HG�  7KLQNLQJ� LQ� WHUPV� RI� SV\FKRKLVWRU\�� LW�PLJKW� EH� K\SRWKHVL]HG�
WKDW�VRFLHW\��OLNH�LQGLYLGXDOV��PD\�KDYH�D�WUDXPDWLF�UHDFWLRQ�WR�SDLQ�
IXO� GLVFORVXUHV� LW� KDV� QRW� \HW� DFTXLUHG� WKH� DJJUHJDWH� UHVRXUFHV� WR�
WROHUDWH—WKHUH� LV� WKHQ� D� FROOHFWLYH� QHHG� WR� GLVVRFLDWH� �RU� UHSUHVV��
ZKDW�ZDV�UHYHDOHG�  +RZHYHU��WKH�UHMHFWHG�NQRZOHGJH�FRQWLQXHV�WR�
SUHVV�IRU�DZDUHQHVV��HVSHFLDOO\�DV�VRFLHW\�PDWXUHV�LQ�LWV�FDSDFLW\�WR�
DFNQRZOHGJH�KXPDQ�FRPSOH[LW\�   

,W�ZRXOG�VHHP�WKDW�VRFLHW\��DV�ZHOO�DV�LQGLYLGXDOV��LV�VXEMHFW�
WR� UHSHWLWLYH�SDWWHUQV�� EXW�� DV� WKH� HWKQRORJLVW�*UHJRU\�%DWHVRQ�RE�
VHUYHG��WKHUH�LV�VRPHWKLQJ�QHZ�DGGHG�GXULQJ�HDFK�UHF\FOLQJ�  7KXV��
)UHXG¶V�VHGXFWLRQ�WKHRU\�ZDV�IRXQG�XQDFFHSWDEOH��EXW�EHFDXVH�RI�LW�
DQ� DZDUHQHVV� RI� FKLOG� VH[XDOLW\� HQWHUHG� WKH� VRFLDO� FRQVFLRXV�
QHVV�  2QH�KXQGUHG�\HDUV�ODWHU��UHGLVFRYHU\�RI�SDVW�PHPRU\�RI�FKLOG�
VH[XDO� DEXVH�ZDV� DJDLQ� UHMHFWHG�� EXW� WKH� DFWXDOLW\� RI� FKLOG� VH[XDO�
DEXVH�LWVHOI�IRXQG�SRSXODU�DFNQRZOHGJHPHQW�  $QG�LQFUHDVHG�VRFLDO�
ZLOOLQJQHVV� WR� UHFRJQL]H� DQG� UHMHFW� VH[XDO�SUHGDWLRQ�RI�YXOQHUDEOH�
LQGLYLGXDOV�QR�GRXEW� LV�FRQWULEXWLQJ�WR�WKH�H[SRVXUH�RI� LQDSSURSUL�
DWH�RU�FULPLQDO�VH[XDO�WUHDWPHQW�RI�ZRPHQ�LQ�WKH�ZRUNSODFH� 

:LOO� WKHUH� EH� D� FRXQWHU-UHDFWLRQ� DJDLQ"  3UREDEO\� WR� VRPH�
GHJUHH�  7KH� F\FOHV� RI� KLVWRU\� VHHP� WR� UHIOHFW� WKH� KXPDQ� QHHG� WR�
SXOO�EDFN�UHDFWLYHO\�DV�SDUW�RI�DQ�RYHUDOO�PRYH�IRUZDUG�WRZDUG�FXO�
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WXUDO�VHOI-UHFRJQLWLRQ�  ,W�LV�GLIILFXOW�WR�VHH�RXUVHOYHV�UHVSRQVLEOH�IRU�
WKH�LOOV� WKDW�ZH�ZRXOG�SUHIHU� WR�GLVRZQ�  :H�DUH�UHOXFWDQW� WR�NQRZ�
WKDW� LW� LV� LQ� KXPDQ� QDWXUH� WR� H[SORLW� RU� WR� ORRN� WKH� RWKHU�ZD\�� DV�
PXFK�DV� LW� LV� LQ�RXU�QDWXUH� WR� VHHN�RXW�ZKDW� LV� WUXH� DQG� WR�GR� WKH�
ULJKW�WKLQJ� 

7KH�SUREOHP�LV�LQ�DOO�RI�XV��DQG�VR�ZH�DOO�KROG�WKH�DQVZHU� 

&DQGDFH�2UFXWW��0$��3K'��LV�D�FOLQLFDO�VRFLDO�ZRUNHU�DQG�
SV\FKRDQDO\VW�  $� IRUPHU� $VVRFLDWH� RI� -DPHV� )�� 0DVWHUVRQ�� 0'��
VKH�LV�QRZ�RQ�WKH�(PHULWXV�)DFXOW\�RI�WKH�,QWHUQDWLRQDO�0DVWHUVRQ�
,QVWLWXWH� DV� ZHOO� DV� WKH� )DFXOW\� RI� 7KH� 1HZ� -HUVH\� ,QVWLWXWH� IRU�
7UDLQLQJ� LQ�3V\FKRDQDO\VLV��  6KH�KDV�SXEOLVKHG�DQG�SUHVHQWHG�KHU�
ZRUN�LQWHUQDWLRQDOO\�DQG�LV�DXWKRU�RI 7UDXPD�LQ�3HUVRQDOLW\�'LVRU�
GHU �������  6KH� PD\� EH� FRQWDFWHG� DW� &DQGDFHSKG#RSWRQOLQH��
QHW�   q�       

,QIDQW�'HSUDYLW\�LQ�&KLOGUHQ¶V�/LWHUDWXUH�LQ�
3XULWDQ�$PHULFD 

0DUN�,��:HVW—8QLYHUVLW\�RI�1RUWK�&DUROLQD 

.H\ZRUGV��3XULWDQ��HGXFDWLRQ��FKLOGKRRG��LQIDQW-GHSUDYLW\ 

$EVWUDFW��(DUO\�$PHULFDQ�HGXFDWLRQ�E\�3XULWDQV�ZDV�EDVHG�RQ�WKH�
FRQFHSW� RI� LQIDQW� GHSUDYLW\�� RU� WKH� LQQDWH� VLQIXOQHVV� RI� KXPDQLW\���
7KH� WH[WV�FUHDWHG� IRU�HGXFDWLRQ�UHIOHFWHG� WKLV��DV� VHHQ� LQ�7KH�1HZ�
(QJODQG� 3ULPHU� DQG� 7KH� 3URGLJDO� 'DXJKWHU�� � 7KH� 1HZ� (QJODQG�
3ULPHU�ZDV� WKH� ILUVW�$PHULFDQ� WH[W� FUHDWHG� H[FOXVLYHO\� WR� HGXFDWH�
FKLOGUHQ� DQG�7KH�3URGLJDO�'DXJKWHU�ZDV� WKH� ILUVW�ZRUN� RI� ILFWLRQ�
FUHDWHG� IRU� $PHULFDQ� FKLOGUHQ�� � ,Q� FRQWUDVW�� WRGD\¶V� HGXFDWLRQ� LV�
EDVHG�RQ� WKH�FRQFHSW�RI� LQQRFHQW�FKLOGKRRG��ZKLFK�FDPH� WR�SRSX�
ODULW\�LQ�WKH���WK�FHQWXU\� 

&KLOGKRRG�LV�DV�PXFK�D�VRFLDO�FRQVWUXFWLRQ��RU�D�VHW�RI�UHODW�
HG�LGHDV��DV�LW�LV�D�VSDQ�RI�\HDUV�LQ�WKH�OLIH�RI�D�KXPDQ�EHLQJ���6RPH�
RI�WKHVH�LGHDV�VWHP�IURP�UHOLJLRXV�EHOLHIV��ZKLOH�VRPH�JURZ�RXW�RI�
SROLWLFDO�RU�HFRQRPLF�GHYHORSPHQWV���2WKHUV�UHIOHFW�FXOWXUDO�RU�VFL�
HQWLILF�PRYHPHQWV���2IWHQ�LGHDV�DERXW�FKLOGKRRG�DUH�VR�GHHSO\�HP�
EHGGHG� ZLWKLQ� SDUWLFXODU� FXOWXUHV� WKDW� WKH\� DUH� VLPSO\� WDNHQ� IRU�
JUDQWHG� E\� WKHP�� � 3KLORVRSKLHV� RI� HGXFDWLRQ� DQG� SHGDJRJLFDO� DS�
SURDFKHV�DUH��DW�WKHLU�IRXQGDWLRQ��RIWHQ�SUHPLVHG�RQ�FRPPRQO\�KHOG�
LGHDV�DERXW�FKLOGKRRG�� 

5HVHDUFKHUV�ZRUNLQJ�ZLWKLQ� WKH�ILHOG�RI�HGXFDWLRQ�PD\�QRW�
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EH�FRQVFLRXVO\� DZDUH� WKDW� WKH� VRFLDO�FRQVWUXFWLRQ�RI�FKLOGKRRG� LQ�
IOXHQFHV� WKHLU� UHVHDUFK�� EXW� LQ� UHDOLW\� UHVHDUFKLQJ�QHDUO\� DQ\� WRSLF�
UHODWHG� WR� HGXFDWLRQ� LV� LQH[WULFDEO\� ERXQG� WR� WKH� LGHDV� WKDW� IUDPH�
RXU� WKLQNLQJ�DERXW�FKLOGKRRG�DQG� WKH�SODFH�RI� FKLOGUHQ� LQ� VRFLHW\���
6WXG\LQJ� WKH�KLVWRU\�RI�FKLOGKRRG�FDQ�SURYLGH�HGXFDWLRQ�UHVHDUFK�
HUV�ZLWK�LQVLJKWV�LQWR�KRZ�FRQFHSWV�UHODWHG�WR�FKLOGKRRG�RIWHQ�LQIOX�
HQFH�HGXFDWLRQDO�V\VWHPV�DQG�DSSURDFKHV�� � ,W� LV�RIWHQ�HDVLHU� WR�XQ�
GHUVWDQG� VXFK� G\QDPLFV� ZKHQ�ZH� IRFXV� RQ� KLVWRULFDO� LGHDV� DERXW�
FKLOGKRRG�IRU�WKH�VLPSOH�UHDVRQ�WKDW�ZH�FDQ�WDNH�D�PRUH�GLVWDQW�DQG�
SHUKDSV�PRUH�REMHFWLYH�YLHZ�RI�VXFK�G\QDPLFV�ZKHQ�ZH�GR�QRW�IHHO�
REOLJDWHG� WR� XSKROG� FXUUHQW� SDUDGLJPV� UHODWHG� WR� FKLOGKRRG�� � 7KH�
3XULWDQ�FRQFHSW�RI� LQIDQW�GHSUDYLW\� LV�DQ�H[DPSOH�RI�DQ� LGHD� IURP�
WKH�SDVW�WKDW��ZKLOH�QR�ORQJHU�DFFHSWHG��FDQ�VWLOO�KHOS�XV�XQGHUVWDQG�
KRZ�VXFK�FRQFHSWV�LQIOXHQFH�HGXFDWLRQDO�V\VWHPV�DQG�SKLORVRSKLHV��� 

7KH� 3XULWDQV� SOD\HG� D� GRPLQDQW� UROH� LQ�$PHULFD� IURP� WKH�
����V��ZKHQ�WKH�ILUVW�ZDYH�RI�3XULWDQV�PRYHG�WR�1HZ�(QJODQG��XQ�
WLO�WKH�PLG-����V��ZKHQ�RWKHU�LPPLJUDQW�JURXSV�EHJDQ�RXWQXPEHU�
LQJ� WKH� 3XULWDQV�� � 'XULQJ� WKH� 3XULWDQ� SHULRG� LQ� $PHULFDQ� KLVWRU\��
PDQ\�RI�WKH�OHDGLQJ�ILJXUHV�LQ�1HZ�(QJODQG�EHOLHYHG�LQ�WKH�FRQFHSW�
RI� LQIDQW� GHSUDYLW\�� DQG� WKLV� EHOLHI� VWURQJO\� LQIOXHQFHG� WKHLU� DS�
SURDFK�WR�HGXFDWLRQ���'UDZLQJ�RQ�WKH�ZULWLQJV�RI�-RKQ�&DOYLQ��WKHVH�
3XULWDQ�OHDGHUV�EHOLHYHG�WKDW�DOO�SHRSOH��LQFOXGLQJ�QHZERUQ�LQIDQWV��
ZHUH�LQQDWHO\�VLQIXO�� �7KH\�PDLQWDLQHG�WKDW� LW�ZDV�WKH�GXW\�RI�SDU�
HQWV� DQG� WHDFKHUV� WR� VXSSUHVV� FKLOGUHQ¶V� VLQIXO� LQFOLQDWLRQV�� �7KH\�
DOVR�EHOLHYHG�WKDW�HYHU\RQH�ZLWKLQ�WKHLU�FRPPXQLW\�QHHGHG�WR�KDYH�
D�RQH-WR-RQH�UHODWLRQVKLS�ZLWK�*RG�E\�UHDGLQJ�WKH�%LEOH���7KH�3XUL�
WDQV¶�FRQFHSW�RI� LQIDQW�GHSUDYLW\�DQG�WKHLU�HPSKDVLV�RQ�SURPRWLQJ�
OLWHUDF\�FDQ�EH�VHHQ�LQ�WKHLU�DSSURDFK�WR�HGXFDWLRQ���,W�QRW�RQO\�OHG�
WKHP� WR� FUHDWH� D� VFKRRO� V\VWHP�� EXW� LW� DOVR� UHVXOWHG� LQ� WKH�ZULWLQJ�
DQG� SXEOLVKLQJ� RI� GLGDFWLF� FKLOGUHQ¶V� OLWHUDWXUH� �0LFKDHO� =XFNHU�
PDQ��3HDFHDEOH�.LQJGRP��1HZ�(QJODQG�LQ�WKH�(LJKWHHQWK�&HQWXU\��
������ 

,QLWLDOO\�� WKH� 3XULWDQ� OHDGHUV� LQ�$PHULFD� DVVXPHG� WKDW� SDU�
HQWV�ZRXOG�WDNH�RQ�WKH�UHVSRQVLELOLW\�RI�WHDFKLQJ�WKHLU�FKLOGUHQ�KRZ�
WR� UHDG� WKH�%LEOH��EXW� LW� VRRQ�EHFDPH�HYLGHQW� WKDW� WKLV�DVVXPSWLRQ�
ZDV�PLVJXLGHG�� � )RU�PDQ\�3XULWDQ� SDUHQWV�� WKH� VLPSOH� VWUXJJOH� WR�
VXUYLYH�LQ�WKH�1HZ�:RUOG�FRQVXPHG�VR�PXFK�WLPH�DQG�HQHUJ\�WKDW�
WKH\�ZHUH�XQDEOH� WR�GHYRWH� WKH� WLPH�QHFHVVDU\� WR� WHDFK� WKHLU� FKLO�
GUHQ�EDVLF�OLWHUDF\�VNLOOV���,Q�UHVSRQVH�WR�WKLV�VLWXDWLRQ��WKH�*HQHUDO�
&RXUW�RI�WKH�0DVVDFKXVHWWV�%D\�&RORQ\�GHFUHHG�LQ������WKDW�HYHU\�
WRZQ� RI� ��� IDPLOLHV� RU� PRUH� VKRXOG� EXLOG� DQG� VXSSRUW� D� VFKRRO�
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ZKHUH�DOO�RI�WKH�FKLOGUHQ�LQ�WKH�WRZQ�ZRXOG�EH�WDXJKW�KRZ�WR�UHDG�
WKH�%LEOH� DQG� UHFHLYH� EDVLF� LQIRUPDWLRQ� DERXW� WKHLU�&DOYLQLVW� UHOL�
JLRQ� 

7KH� GHYHORSPHQW� RI� WKH� 3XULWDQ� VFKRRO� V\VWHP� OHG� WR� WKH�
FUHDWLRQ� RI� FXUULFXODU�PDWHULDOV� WR� EH� XVHG� LQ� WKHVH� VFKRROV�� � 7KH�
PRVW� LPSRUWDQW�RI� WKHVH� WH[WERRNV�ZDV�7KH�1HZ�(QJODQG�3ULPHU���
)LUVW� SXEOLVKHG� LQ�%RVWRQ� DURXQG�������7KH�1HZ�(QJODQG�3ULPHU�
ZDV�XVHG�LQ�$PHULFDQ�VFKRROV�XQWLO�WKH�ODWH�����V���7KH�HDUOLHVW�VXU�
YLYLQJ�HGLWLRQ�ZDV�SXEOLVKHG� LQ�������EXW� LW� LV�FOHDU� WKDW� WKH�ERRN�
ZHQW�WKURXJK�FRXQWOHVV�HGLWLRQV�RYHU�WKH�\HDUV���7KH�FRQWHQWV�RI�WKH�
ERRN�FKDQJHG�VRPHZKDW�IURP�RQH�HGLWLRQ�WR�DQRWKHU��EXW�LW�DOZD\V�
LQFOXGHG�D�SLFWXUH�DOSKDEHW�ZLWK�VLPSOH�UK\PHV� WKDW�FKLOGUHQ�ZHUH�
H[SHFWHG� WR�PHPRUL]H�� � ,Q�DGGLWLRQ� WR� WHDFKLQJ� WKH�DOSKDEHW�� WKHVH�
UK\PHV� DOVR� FRQYH\HG� UHOLJLRXV� OHVVRQV�� �$V� WKH� ILUVW� WZR� UK\PHV�
GHPRQVWUDWH�� WKHVH� OHVVRQV� UHIOHFWHG� WKH� 3XULWDQV¶� SUHRFFXSDWLRQ�
ZLWK�RULJLQDO�VLQ� 

,Q�$GDP¶V�IDOO 
:H�VLQQHG�DOO� 
7K\�OLIH�WR�PHQG 
*RG¶V�%RRN�DWWHQG��9LUJLQLD�+DYLODQG�DQG�0DUJDUHW�
1�� &RXJKODQ�� HGV���<DQNHH�'RRGOH¶V� /LWHUDU\� 6DP�
SOHU�RI�3URVH��3RHWU\��DQG�3LFWXUHV������������� 

7KH� 1HZ� (QJODQG� 3ULPHU� DOVR� LQFOXGHG� D� FDWHFKLVP�� UHOL�
JLRXV�PD[LPV��SUD\HUV��DQG�UHOLJLRXV�YHUVHV���,Q�KLV�VFKRODUO\�DQDO\�
VLV�RI� WKH�H[LVWLQJ�HGLWLRQV�RI�7KH�1HZ�(QJODQG�3ULPHU��'DYLG�+��
:DWWHUV�DUJXHV� WKDW�&DOYLQLVWLF� WKHRORJ\�SHUPHDWHV� WKH�HQWLUH� FRQ�
WHQWV�RI� WKLV� WH[WERRN�� �$V�:DWWHUV�PDNHV�FOHDU�� WKH�FRQFHSW�RI� LQ�
IDQW�GHSUDYLW\�LV�DW�WKH�FRUH�RI�7KH�1HZ�(QJODQG�3ULPHU� 

7KH� URRW� PHWDSKRUV� RI� &DOYLQLVW� WKHRORJ\�
RSHUDWH� LQ� WKH�3ULPHU� WR�GHILQH� WKH�FKLOG¶V�EHLQJ� LQ�
WHUPV� RI� KXPDQ� GLVREHGLHQFH� WR� *RG¶V� DXWKRULW\��
*RG�LV�DQ�DQJU\�IDWKHU�ZKRVH�³FKLOGUHQ�´�$GDP�DQG�
(YH�� KDYH� GLVREH\HG� KLP�� DOO� FKLOGUHQ� DUH� JXLOW\� RI�
DQG�GHVHUYH�SXQLVKPHQW�IRU�GHVLUHV�WKDW�UXQ�FRQWUDU\�
WR�SDUHQWDO�RU�GLYLQH�ZLOO���7KH�FKLOG�OHDUQV�WKDW�RQH¶V�
VHOI� LV� ERXQGHG� E\� FUHDWRUV� ZKR� JDYH� OLIH� EXW� DOVR�
UHVWULFW�IUHHGRP��HYHQ�WR�WKH�SRLQW�RI�WKUHDWHQLQJ�OLIH�
LWVHOI���%\�WKH�WLPH�WKH�FKLOG�KDV�PHPRUL]HG�WKH�3UL�
PHU��KH�RU�VKH�NQRZV� WKH�UHOLJLRXV�PHWDSKRUV�FRP�
PXQDOO\�XVHG� WR� LQWHUSUHW� WKRVH�H[SHULHQFHV� WKDW�DUH�
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OLPLWV�RU�ERXQGDULHV�WR�WKH�VHOI��VXFK�DV�ELUWK��GHDWK��
JUDFH� DQG� JXLOW� �'DYLG� +�� :DWWHUV�� ³,� 6SDNH� DV� D�
&KLOG�� $XWKRULW\�� 0HWDSKRU� DQG� 7KH� 1HZ-(QJODQG�
3ULPHU�´� (DUO\� $PHULFDQ� /LWHUDWXUH�� ������ ������
������ 

7KH�1HZ�(QJODQG�3ULPHU�ZDV�XQGRXEWHGO\�WKH�PRVW�ZLGHO\�
FLUFXODWHG�FKLOGUHQ¶V�ERRN�LQ�3XULWDQ�$PHULFD���%\�VRPH�HVWLPDWHV��
EHWZHHQ�VL[�DQG�HLJKW�PLOOLRQ�FRSLHV�RI�WKH�ERRN�ZHUH�SULQWHG�DQG�
VROG� RYHU� WKH� PDQ\� \HDUV� WKDW� LW� ZDV� XVHG� LQ� $PHULFDQ� VFKRROV���
+RZHYHU��7KH�1HZ�(QJODQG�3ULPHU�ZDV�QRW�D�ZRUN�RI� ILFWLRQ�� � ,W�
DOOXGHG�WR�%LEOLFDO�VWRULHV��EXW�WKH�YDULRXV�FUHDWRUV�RI�WKLV�ERRN�GLG�
QRW� VHW� RXW� WR� WHOO� D� VWRU\� WR� FKLOGUHQ�� �7KH� ILUVW� ILFWLRQDO�ERRN� IRU�
FKLOGUHQ�WR�EH�ZULWWHQ�DQG�SXEOLVKHG�LQ�3XULWDQ�$PHULFD�ZDV�OLNHO\�
7KH� 3URGLJDO� 'DXJKWHU�� � )LUVW� SXEOLVKHG� DQRQ\PRXVO\� LQ� %RVWRQ�
DURXQG�������WKLV�3XULWDQ�FKLOGUHQ¶V�ERRN�ZHQW�WKURXJK����VHSDUDWH�
HGLWLRQV�LQ�$PHULFD�DQG�ZDV�ODWHU�SXEOLVKHG�LQ�(QJODQG���7KH�ERRN�
UHPDLQHG�LQ�SULQW� LQ�$PHULFD�ZHOO� LQWR�WKH���WK�FHQWXU\��G¶$OWH�$��
:HOFK��$�%LEOLRJUDSK\�RI�$PHULFDQ�&KLOGUHQ¶V�%RRNV�3ULQWHG�3UL�
RU�WR���������������,Q�KLV�DUWLFOH�WLWOHG�³(DUO\�$PHULFDQ�&KLOGUHQ¶V�
/LWHUDWXUH�� $� %LEOLRJUDSKLF� 3ULPHU´� �������� -HURPH� *ULVZROG� DU�
JXHV�WKDW�7KH�3URGLJDO�'DXJKWHU�³PD\�KDYH�EHHQ�WKH�PRVW�SRSXODU�
HDUO\�$PHULFDQ�FKLOGUHQ¶V�ERRN´��(DUO\�$PHULFDQ�/LWHUDWXUH��������
������������ 

:ULWWHQ�LQ�UK\PHG�YHUVH��7KH�3URGLJDO�'DXJKWHU�ZDV�D�FDX�
WLRQDU\�WDOH�LQWHQGHG�IRU�FKLOGUHQ��EXW�LW�DOVR�LQFOXGHG�D�PHVVDJH�IRU�
WKRVH�SDUHQWV�ZKR�LQGXOJHG�WKHLU�FKLOGUHQ���7KH�DXWKRU�RI�7KH�3URG�
LJDO�'DXJKWHU� IXOO\� HPEUDFHG� WKH� FRQFHSW� RI� LQIDQW� GHSUDYLW\� DQG�
VHW� RXW� WR� VKRZ�ZKDW�KDSSHQV�ZKHQ�SDUHQWV� DOORZ� WKHLU� FKLOGUHQ¶V�
VLQIXO�QDWXUHV�WR�JR�XQFKHFNHG���/LNH�DOO�FKLOGUHQ¶V�ERRNV�IURP�WKH�
3XULWDQ�SHULRG�� LW� VHUYHG�D�GLGDFWLF�SXUSRVH�� EXW� LW�ZDV� WKH� ILUVW� WR�
XVH�ILFWLRQ�DV�D�WHDFKLQJ�WRRO� 

7KH�FHQWUDO�FKDUDFWHU�LQ�7KH�3URGLJDO�'DXJKWHU�LV�D�WHHQDJH�
JLUO�ZKR� LV�GHVFULEHG�DV�D�³SURXG�DQG�GLVREHGLHQW�GDXJKWHU�´� �+HU�
SDUHQWV� KDG� LQGXOJHG� KHU� WDVWHV� IRU� EHDXWLIXO� FORWKHV� DQG� KDG� QRW�
UHTXLUHG�KHU�WR�VWXG\�WKH�³KRO\�VFULSWXUHV�´���,Q�WKH�EHJLQQLQJ�RI�WKH�
VWRU\�� WKH� JLUO¶V�SDUHQWV� ³EHJLQ� WR� VHH� WKHLU� WHQGHU�NLQGQHVV�ZRXOG�
KHU� UXLQ� EH�´� � � ,Q� RUGHU� WR� VDYH� WKH� JLUO� IURP� KHU� HYLO� ZD\V�� WKH�
³IDWKHU�VWULSW�KHU�RI�KHU�ULFK�DUUD\��DQG�WKHQ�KH�FORDWK¶G�KHU�LQ�UXVVHW�
JUD\´�������7KH�SDUHQWV�WKHQ�FRQILQH�WKHLU�GDXJKWHU�WR�KHU�FKDPEHU���
:KLOH� WKH� JLUO� LV� VXONLQJ� LQ� KHU� URRP�� D� YLVLWRU� P\VWHULRXVO\� DS�
SHDUV� 
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2Q�QLJKW�DV�LQ�KHU�URRP�VKH�PXVLQJ�ZHUH 
7KH�'HYLO�LQ�KHU�URRP�GLG�WKHQ�DSSHDU� 
$QG�VHHPLQJO\�KH�WRRN�KHU�E\�WKH�KDQG� 
,Q�VKDSH�DQG�SHUVRQ�OLNH�D�JHQWOHPDQ����� 

7KH�JLUO�DQG�WKH�'HYLO�KDWFK�XS�D�SODQ�WR�SRLVRQ�WKH�SDUHQWV���
6DWDQ�DGYLVHV�WKH�JLUO�WR�SUHWHQG�WR�EH�UHSHQWDQW��DQG�WKHQ�ZKHQ�WKH�
RSSRUWXQLW\�SUHVHQWV�LWVHOI��VOLS�SRLVRQ�LQWR�KHU�SDUHQWV¶�IRRG���6KH�
SUHSDUHV�WR�LPSOHPHQW�WKLV�SODQ��EXW�WKH�QLJKW�EHIRUH�VKH�LQWHQGV�WR�
SRLVRQ� WKHP�� DQ�$QJHO� YLVLWV� WKH� SDUHQWV� DQG�ZDUQV� WKHP� RI� WKHLU�
GDXJKWHU¶V� LQWHQWLRQV�� �8QDZDUH�WKDW�KHU�SDUHQWV�KDYH�EHHQ�DOHUWHG�
WR� KHU� VFKHPH�� WKH� JLUO� WHOOV� KHU� SDUHQWV� WKDW� VKH� LV� QRZ� UHSHQWDQW�
DQG�WKDW�VKH�LV�JRLQJ�WR�PDNH�EUHDNIDVW�IRU�WKHP� 

1H[W�PRUQLQJ�VKH�URVH�HDUO\��DV�ZH�KHDU� 
$QG�IRU�KHU�SDUHQWV�EUHDNIDVW�GLG�SUHSDUH� 
$QG�LQ�WKH�VDPH�VKH�SXW�SRLVRQ�VWURQJ� 
$QG�EURXJKW�LW�XQWR�WKHP�ZKHQ�VKH�KDG�GRQH� 
+HU�IDWKHU�WRRN�WKH�YLFWXDOV�ZKLFK�VKH�KDG�EURXJKW� 
$QG�GRZQ�WKH�VDPH�XQWR�WKH�GRJ�KH�VHW� 
:KR�DWH�WKH�IRRG�DQG�LQVWDQWO\�GLG�GLH� 
7KH�FDVH�ZDV�SODLQ�VKH�FRXOG�QRW�LW�GHQ\���-��� 

$IWHU� WKH� JLUO¶V� PXUGHURXV� SORW� LV� UHYHDOHG�� VKH� FROODSVHV�
DQG�UHPDLQV�XQFRQVFLRXV�IRU�IRXU�GD\V���+HU�SDUHQWV�FRQFOXGH�WKDW�
WKHLU�GDXJKWHU�KDV�GLHG��EXW�DFWXDOO\�VKH�LV�LQ�D�GHHS�WUDQFH���:KLOH�
VKH� LV� LQ� KHU� WUDQFH�� KHU� VRXO� WDNHV� IOLJKW�� �$W� ILUVW� VKH� YLVLWV� KHOO��
ZKHUH�VKH�FULHV�IRU�³PHUF\´�EXW�³FRXOG�ILQG�QRQH´��������7KHQ�VKH�
VHHV�D� OLJKW�DQG�IROORZV� LW� WR� WKH�JDWHV�RI�KHDYHQ�� �7KHUH�VKH�FRQ�
YHUVHV�ZLWK�WKH�NHHSHU�RI�WKH�JDWHV�ZKR�WHOOV�KHU�WKDW�RQO\�WUXO\�UH�
SHQWDQW�VLQQHUV�ZKR�KDYH�UHDG�WKH�VFULSWXUHV�DUH�SHUPLWWHG�SDVW�WKH�
JDWHV���7KH�JLUO�WKHQ�UHJDLQV�FRQVFLRXVQHVV���+RZHYHU��KHU�SDUHQWV��
WKLQNLQJ�WKDW�WKHLU�GDXJKWHU�KDV�GLHG��DUH�LQ�WKH�SURFHVV�RI�EXU\LQJ�
KHU�DW�WKH�YHU\�PRPHQW�WKDW�VKH�FRPHV�EDFN�WR�OLIH� 

$W�OHQJWK�WKH\�GLG�REVHUYH�WKH�GLVPDO�VRXQG 
&RPH�IURP�WKH�ERG\�MXVW�ODLG�LQ�WKH�JURXQG� 
7KH�FRIILQ�WKHQ�WKH\�GLG�GUDZ�XS�DJDLQ� 
$QG�LQ�D�IULJKW�WKH\�RSHQHG�WKH�VDPH� 
:KHQ�VRRQ�WKH\�IRXQG�WKDW�VKH�ZDV�\HW�OLYH� 
+HU�PRWKHU�VHHLQJ�WKDW�VKH�GLG�VXUYLYH� 
'LG�SUDLVH�WKH�/25'��LQ�KRSHV�VKH�ZRXOG�KDYH�WLPH� 
$QG�ZRXOG�UHSHQW�RI�DOO�KHU�KHLQRXV�FULPHV����-���� 

7KH� JLUO� LV� WKHQ� FDUULHG� KRPH�� ZKHUH� VKH� WHOOV� KHU� SDUHQWV�
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DQG�WKH�ORFDO�PLQLVWHU�ZKDW�KDSSHQHG�WR�KHU�GXULQJ�KHU�WUDQFH���7KH�
VWRU\�FRQFOXGHV�ZLWK�WKH�JLUO¶V�VLQFHUH�UHSHQWDQFH��³$QG�QRZ�VKH�LV�
D�&KULVWLDQ� MXVW�DQG� WUXH��QR�PRUH�KHU�ZLFNHG�YLFHV�GRHV�SXUVXH�´��
,Q�WKH�ILQDO�OLQHV�RI�WKH�VWRU\��WKH�DXWKRU�DGGUHVVHG�WKH�FKLOG�UHDGHUV�
GLUHFWO\� 

,�KRSH�WKLV�ZLOO�D�JRRG�H[DPSOH�EH� 
&KLOGUHQ�\RXU�SDUHQWV�KRQRXU�DQG�REH\� 
$QG�WKH�/25'�ZLOO�EOHVV�\RX�KHUH�RQ�HDUWK� 
$QG�JLYH�\RX�D�FURZQ�RI�JORU\�DIWHU�GHDWK������ 

7KH�1HZ�(QJODQG�3ULPHU�DQG�7KH�3URGLJDO�'DXJKWHU�ZHUH�
ERWK� GLGDFWLF� FKLOGUHQ¶V� ERRNV� LQWHQGHG� WR� WHDFK� 3XULWDQ� FKLOGUHQ�
NH\�WHQDQWV�RI�WKH�3XULWDQV¶�UHOLJLRXV�EHOLHIV���$OWKRXJK�WKH�FRQFHSW�
RI�LQIDQW�GHSUDYLW\�UXQV�WKURXJK�ERWK�RI�WKHVH�ERRNV��WKLV�FRQFHSW�LV�
WUHDWHG� VRPHZKDW� GLIIHUHQWO\�� � ,Q� 7KH� 1HZ� (QJODQG� 3ULPHU�� WKH�
FRQFHSW�RI�LQIDQW�GHSUDYLW\�LV�HPEHGGHG�LQ�WKH�ERRN¶V�PDQ\�%LEOL�
FDO� UHIHUHQFHV��DQG� LW� LV�H[SOLFLWO\� WLHG� WR� WKH�EHOLHI� LQ�RULJLQDO�VLQ���
7KH�FKLOG�UHDGHUV�RI�7KH�1HZ�(QJODQG�3ULPHU�DUH�WROG�WKDW�WKH\�DUH�
VLQQHUV�� EXW� WKH� ERRN� GRHV� QRW� LQFOXGH� GHWDLOHG� GHSLFWLRQV� RI� GH�
SUDYHG�FKLOGUHQ�� � ,Q�7KH�3URGLJDO�'DXJKWHU�� WKH�FRQFHSW�RI� LQIDQW�
GHSUDYLW\� LV� SUHVHQWHG� LQ� D� PXFK�PRUH� VHQVDWLRQDO� PDQQHU�� � 7KH�
ERRN�FRQYH\V�D�PHORGUDPDWLF�VWRU\�LQ�ZKLFK�WKH�FHQWUDO�FKDUDFWHU�LV�
SUHVHQWHG� DV� D� GHSUDYHG� JLUO�� DQG� WKH� LPSOLFDWLRQ� LV� WKDW� WKH� JLUO¶V�
WHQGHQF\�WRZDUG�GHSUDYLW\�VWDUWHG�ZKHQ�VKH�ZDV�YHU\�\RXQJ���$OW�
KRXJK�WKH�VWRU\�UHIHUV�WR�WKH�SDUHQWV�DV�EHLQJ�NLQG��WKH�WH[W�VXJJHVWV�
WKDW� WKH� SDUHQWV� ZHUH� DW� IDXOW� IRU� QRW� DWWHPSWLQJ� WR� WKZDUW� WKHLU�
GDXJKWHU¶V�VLQIXO�LPSXOVHV�ZKLOH�VKH�ZDV�VWLOO�D�OLWWOH�JLUO� 

7KH� 1HZ� (QJODQG� 3ULPHU� FDPH� RXW� ��� \HDUV� EHIRUH� 7KH�
3URGLJDO� 'DXJKWHU� ILUVW� VDZ� SULQW�� DQG� WKLV� KDOI-FHQWXU\� LQWHUYDO�
PD\� ZHOO� KHOS� H[SODLQ� WKH� GLIIHUHQFHV� LQ� KRZ� LQIDQW� GHSUDYLW\� LV�
WUHDWHG�LQ�WKHVH�WZR�WH[WV���:KHQ�7KH�1HZ�(QJODQG�3ULPHU�ILUVW�DS�
SHDUHG�LQ�������WKH�3XULWDQV�ZHUH�E\�IDU�WKH�GRPLQDQW�JURXS�LQ�1HZ�
(QJODQG���2WKHU�JURXSV��VXFK�DV�WKH�4XDNHUV��ZHUH�SUHVHQW�LQ�1HZ�
(QJODQG�DW�WKH�WLPH��EXW�WKH�3XULWDQV�ZHUH�ILUPO\�LQ�FRQWURO���:KHQ�
7KH�3URGLJDO�'DXJKWHU�FDPH�RXW�LQ�������WKH�3XULWDQV¶�GRPLQDQFH�
RYHU� 1HZ� (QJODQG� ZDV� EHJLQQLQJ� WR� ZHDNHQ�� � 2WKHU� LPPLJUDQWV�
ZKR� GLG� QRW� VKDUH� WKH� 3XULWDQV¶� UHOLJLRXV� EHOLHIV� ZHUH� VHWWOLQJ� LQ�
1HZ�(QJODQG�LQ�LQFUHDVLQJ�QXPEHUV��DQG�WKLV�FKDQJH�FDXVHG�VRPH�
3XULWDQV� WR� EHFRPH� PRUH� GHIHQVLYH� DERXW� WKHLU� EHOLHIV�� LQFOXGLQJ�
WKHLU� EHOLHI� LQ� LQIDQW� GHSUDYLW\�� � ,Q� VRPH�ZD\V�� WKH� DXWKRU� RI�7KH�
3URGLJDO�'DXJKWHU�UHIOHFWV�WKLV�FKDQJH���7KH�SDUHQWV�LQ�7KH�3URGL�
JDO� 'DXJKWHU� LQLWLDOO\� LJQRUH� WKH� 3XULWDQV¶� FRQFHUQV� DERXW� LQIDQW�
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GHSUDYLW\��DQG�DV�D�UHVXOW��WKH\�DUH�QHDUO\�PXUGHUHG�E\�WKHLU�GDXJK�
WHU� 

(YHQWXDOO\��WKH�3XULWDQV¶�FRQFHSW�RI�LQIDQW�GHSUDYLW\�IHOO�RXW�
RI�IDYRU�LQ�$PHULFD���1HZ�LGHDV�UHODWHG�WR�FKLOGKRRG�JUDGXDOO\�WRRN�
URRW�LQVWHDG���%\�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��WKH�LGHD�RI�FKLOG�
KRRG�LQQRFHQFH�VWDUWHG�JDLQLQJ�DFFHSWDQFH���7KLV�FKDQJH�JUDGXDOO\�
UHVXOWHG� LQ� QHZ� DSSURDFKHV� WR� HGXFDWLRQ�� � )RU� H[DPSOH�� WKH� 3XUL�
WDQV¶�ZLGHVSUHDG�XVH�RI�FRUSRUDO�SXQLVKPHQW� LQ� WKH� VFKRROV�EHJDQ�
FRPLQJ�XQGHU�TXHVWLRQ���7KH�3XULWDQV�VDZ�WKH�XVH�RI�FRUSRUDO�SXQ�
LVKPHQW�DV�D�ILWWLQJ�UHVSRQVH�WR�WKH�GHSUDYHG�QDWXUH�RI�FKLOGUHQ���,Q�
IDFW�� WKH� DOSKDEHW� LQ� 7KH� 1HZ� (QJODQG� 3ULPHU� LQFOXGHV� WKH� OLQH�
³7KH�LGOH�)RRO�LV�ZKLSW�DW�VFKRRO�´��%\�WKH�PLG-��WK�FHQWXU\��HGXFD�
WLRQDO� OHDGHUV� VXFK�DV�%URQVRQ�$OFRWW� �WKH� IDWKHU�RI�DXWKRU�/RXLVD�
0D\�$OFRWW�� RSHQO\� GHQRXQFHG� WKH� XVH� RI� FRUSRUDO� SXQLVKPHQW� LQ�
WKH�VFKRROV��DUJXLQJ�WKDW�FRUSRUDO�SXQLVKPHQW�ZDV�LQFRQVLVWHQW�ZLWK�
WKH�FRQFHSW�RI�FKLOGKRRG�LQQRFHQFH��%HUQDUG�:LVK\��7KH�&KLOG�DQG�
WKH� 5HSXEOLF�� 7KH� 'DZQ� RI� 0RGHUQ� $PHULFDQ� &KLOG� 1XUWXUH��
������ 

%\� WRGD\¶V� VWDQGDUGV�� 3XULWDQ� FKLOGUHQ¶V� OLWHUDWXUH� VHHPV�
YHU\�KHDY\-KDQGHG�DQG� RYHUO\�PRUDOLVWLF�� EXW� WKLV� OLWHUDWXUH�ZDV� D�
QDWXUDO�RXWJURZWK�RI�WKH�3XULWDQV¶�EHOLHIV�DERXW�FKLOGKRRG���7KH�OLW�
HUDWXUH�WKDW�ZH�QRZ�SURYLGH�WR�RXU�FKLOGUHQ�DQG�WKH�FXUULFXODU�PDWH�
ULDOV�ZH�QRZ�XVH�LQ�RXU�VFKRROV�DUH�YDVWO\�GLIIHUHQW�IURP�ZKDW�3XUL�
WDQ�FKLOGUHQ�UHDG���+RZHYHU��QRW�HYHU\WKLQJ�KDV�FKDQJHG���7KH�UHDG�
LQJ�PDWHULDO�ZH�SURYLGH�RXU�FKLOGUHQ�WRGD\�UHIOHFWV�WKH�LGHDV�WKDW�ZH�
QRZ�DVVRFLDWH�ZLWK�FKLOGKRRG��MXVW�DV�WKH�UHDGLQJ�PDWHULDO�WKDW�3XUL�
WDQV�SURYLGHG� WKHLU�FKLOGUHQ�ZLWK� UHIOHFWHG� WKHLU� LGHDV�DERXW� LQIDQW�
GHSUDYLW\� 

0DUN�,��:HVW��3K'��LV�D�3URIHVVRU�RI�(QJOLVK�DQG�&KDLU�RI�
WKH�'HSDUWPHQW� RI�(QJOLVK� DW� WKH�8QLYHUVLW\� RI�1RUWK�&DUROLQD� DW�
&KDUORWWH��ZKHUH�KH�KDV�WDXJKW�VLQFH������ �,Q�DGGLWLRQ�WR�SHUIRUP�
LQJ� DGPLQLVWUDWLYH� GXWLHV�� KH� UHJXODUO\� WHDFKHV� FRXUVHV� RQ� FKLO�
GUHQ
V� DQG� \RXQJ� DGXOW� OLWHUDWXUH� � +H� KDV� ZULWWHQ� RU� HGLWHG� ���
ERRNV��PRVW�RI�ZKLFK�GHDO�ZLWK�FKLOGUHQ
V�FXOWXUH�DQG�WKH�KLVWRU\�RI�
FKLOGKRRG� �+LV�DUWLFOHV�KDYH�DSSHDUHG�LQ�YDULRXV�QDWLRQDO�SXEOLFD�
WLRQV��VXFK�DV�WKH 1HZ�<RUN�7LPHV�%RRN�5HYLHZ��3XEOLVKHUV�:HHN�
O\�� $PHULFDQD� DQG %ULWLVK� +HULWDJH� DV� ZHOO� DV� PDQ\� DFDGHPLF�
MRXUQDOV� �%HIRUH�HQWHULQJ�DFDGHPLD��KH�ZRUNHG�DV�DQ�HDUO\�FKLOG�
KRRG� HGXFDWRU� DQG� SURIHVVLRQDO� SXSSHWHHU� � +LV� HPDLO� DGGUHVV�
LV PLZHVW#XQFF�HGX���q 



3DJH�����������Clio’s Psyche 

 

7KH�-DLOLQJ�DQG�'LVLOOXVLRQPHQW�RI� 
³5HG´�5RVH� 
3DXO�+��(ORYLW]—Clio’s Psyche 

.H\ZRUGV��&RPPXQLVW�� FRPPXQLVP�� GLVLOOXVLRQPHQW��*UHDW�'HSUHV�
VLRQ��UDGLFDOL]DWLRQ��LGHDOLVP��MDLO 

$EVWUDFW��7KH�DXWKRU¶V� LPPLJUDQW�PRWKHU��³5HG´�5RVH�5RDVW� �DOLDV�
5RVV���ZDV�D�FRPPXQLVW�DFWLYLVW� LQ������� �+H� WUDFHV�KHU� VWRU\� IURP�
KHU�IDPLO\¶V�HPLJUDWLRQ�WR�$PHULFD��WR�KHU�DUUHVWV�DV�DQ�DJLWDWRU��WR�
KHU�GLVLOOXVLRQPHQW�ZLWK�WKH�FRPPXQLVW�SDUW\���7KH�PDLQ�VRXUFHV�DUH�
ORFDO� QHZVSDSHUV�� ZKLFK� YLHZHG� WKH� HYHQWV� QHJDWLYHO\�� DQG� WKH� DX�
WKRU¶V�IDWKHU��ZKR�ZDV�UHOXFWDQW�WR�VKDUH�WKLV�SDUW�RI�KLV�ZLIH¶V�SDVW���
7KH� LPSDFW� RQ� WKH� DXWKRU� RI� KLV�PRWKHU¶V� TXHVW� IRU� NQRZOHGJH� DQG�
XQVSRNHQ� H[SHULHQFH� ZDV� FRQVLGHUDEOH�� � 8QFRYHULQJ� IDPLO\� VHFUHWV�
ZDV�SDUW�RI�KLV�PRWLYDWLRQ�IRU�EHFRPLQJ�D�KLVWRULDQ�DQG�WKHQ�D�SV\�
FKRDQDO\VW� 

 5RVH�5RDVW�ZDV� D� -HZLVK� LPPLJUDQW� WR�$PHULFD� GHYRWHG� WR�
KHU�IDPLO\¶V�LGHDOLVWLF�EHOLHI�LQ�0DU[LVP�DQG�ZKR�VRXJKW�WR�XVH�WKRVH�
EHOLHIV� WR�EULQJ�DERXW�VRFLHWDO�FKDQJHV�GXULQJ� WKH�*UHDW�'HSUHVVLRQ��
OHDGLQJ�D�ZRUNHUV¶�GHPRQVWUDWLRQ� LQ� WKH�GHSUHVVHG� LQGXVWULDO� FLW\�RI�
:DWHUEXU\��&RQQHFWLFXW���+HU�IDLOHG�DWWHPSW�WR�UDOO\�WKH�SUROHWDULDW�RQ�
0DUFK���������UHVXOWHG�LQ�KHU�DUUHVW�DQG�VXEVHTXHQW� MDLOLQJ�� �5RVH¶V�
SULVRQ� LQWHUYLHZV�DQG� WULDO�ZHUH� IURQW-SDJH� ORFDO�QHZV� WKDW� WKH�1HZ�
<RUN�7LPHV�QRWHG���3UHVV�FRYHUDJH�UHYHDOHG�KHU�WR�EH�DQ�DWWUDFWLYH�DQG�
DUWLFXODWH� \RXQJ� ZRPDQ�� EXW� VKH� ZRXOG� JUDGXDOO\� EHFRPH� GLVLOOX�
VLRQHG�ZLWK�KHU�FDXVH�DQG��DIWHU�VHUYLQJ�VRPH�PRQWKV�LQ�MDLO��ZRXOG�
VSHQG� WKH� UHVW�RI�KHU� OLIH�DV�DQ�DSROLWLFDO�EXVLQHVVZRPDQ��ZLIH�� DQG�
PRWKHU� 

 7KH�EDFNJURXQG�VWRU\�RI�5RVH¶V�UDGLFDOL]DWLRQ�DQG�GLVLOOXVLRQ�
PHQW�EHJDQ�LQ������ZKHQ�+HUVFKHO�3LFKDQLF��D�PHPEHU�RI�D�0DU[LDQ�
UHYROXWLRQDU\�SDUW\��ZDV�ZDUQHG�KH�ZDV�WR�EH�DUUHVWHG�E\�WKH�7VDU¶V�
VHFUHW� SROLFH� WKH� QH[W� GD\�� � +H� IOHG� IURP� KLV� KRPH� LQ� 8NUDLQH� WR�
$PHULFD�� OHDYLQJ� EHKLQG� KLV� SHQQLOHVV�� SUHJQDQW� ZLIH�� DQG� WKUHH�
\RXQJ�FKLOGUHQ�� �:RUOG�:DU�,�� WKH�5XVVLDQ�5HYROXWLRQ�RI�������DQG�
WKH�&LYLO�:DU�NHSW�WKH�IDPLO\�DSDUW�XQWLO�������� 

 $IWHU� D�KDUURZLQJ�HVFDSH� IURP� WKHLU�ZDU-UDYDJHG� KRPHODQG��
WKH�IDPLO\�ZDV�UHXQLWHG�LQ�6W��3DXO��0LQQHVRWD���+HUVFKHO�KDG�$PHUL�
FDQL]HG�KLV�QDPH� WR�+DUU\�5RDVW�� �+H�PDGH� KLV� OLYLQJ� E\� SHGGOLQJ�
FORWKHV�IURP�KRXVH�WR�KRXVH�WR�D�VWHDG\�JURXS�RI�FXVWRPHUV��EXW�UH�
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PDLQHG� D� OLIHORQJ� UHYROXWLRQDU\� DQG� D� &RPPXQLVW� 3DUW\� PHPEHU���
'XULQJ�WKH�*UHDW�'HSUHVVLRQ�KH�FRQWLQXHG�WR�³VHOO´�FORWKHV�RQ�FUHGLW�
DQG� HYHQWXDOO\�ZHQW� RXW� RI� EXVLQHVV� EHFDXVH� KH� FDUHG�PRUH� IRU� KLV�
FXVWRPHUV�WKDQ�PDNLQJ�D�SURILW���+H�ILQLVKHG�KLV�ZRUN�FDUHHU�ZLWK�WKH�
VWHDG\�LQFRPH�RI�D�MDQLWRU—D�VXLWDEOH�SUROHWDULDQ�MRE�IRU�D�PDQ�ZKR�
ORYHG�WR�GHFODUH��³P\�IDLWK�LV�DOZD\V�ZLWK�WKH�SHRSOH�´��:KLOH�KLV�HOG�
HVW� GDXJKWHU� XOWLPDWHO\� DEDQGRQHG� FRPPXQLVP�� KLV� RWKHU� FKLOGUHQ�
ZRXOG�PDNH�WKHLU�OLYLQJV�DV�D�IDFWRU\�ZRUNHU��SOXPEHU��DQG�ZDLWUHVV�
ZKLOH�DGYRFDWLQJ�IRU�FRPPXQLVP� 

 7KLV�SDSHU� LV�DERXW�5RVH�� �6KH�ZDV�P\�PRWKHU���5RVH�5RDVW�
(ORYLW]�LPEXHG�KHU�TXHVW�IRU�HGXFDWLRQ�DQG�NQRZOHGJH�LQ�PH��DVNLQJ�
PH�DV�D����\HDU�ROG�WR�SURPLVH�RQ�KHU�GHDWK�EHG�WKDW�,�ZRXOG�FRQWLQXH�
P\�HGXFDWLRQ� DQG�EHFRPH�D� FROOHJH�SURIHVVRU�� � ,� FDQ� DOVR� WUDFH�P\�
LGHDOLVP�DQG�FRPPLWPHQW�WR�HGXFDWLRQ�RXWVLGH�RI�IRUPDO�VWUXFWXUHV�WR�
KHU�LQIOXHQFH���,Q�SDUW��,�EHFDPH�D�KLVWRULDQ�WR�XQGHUVWDQG�P\�SDUHQWV¶�
KLGGHQ� SDVWV� DQG� D� SV\FKRDQDO\VW� DQG� SV\FKRKLVWRULDQ� WR� ZRUN�P\�
ZD\�SDVW� WKH�IDPLO\�P\WKV�DQG�SURKLELWLRQV� WR�XQFRYHU� WKH� WUXWKV�RI�
WKHLU�OLYHV��ZKLFK�KDYH�KDG�VXFK�D�JUHDW�LQIOXHQFH�RQ�PH���,Q�³)DPLO\�
6HFUHWV�DQG�/LHV�0\�3DUHQWV�7ROG�0H��7KH�,PSDFW�RI�,PPLJUDQW�3DU�
HQWV�RQ�7KHLU�6RQ�´�LQ�3DXO�(ORYLW]�DQG�&KDUORWWH�.DKQ��HGV���,PPL�
JUDQW� ([SHULHQFHV�� 3HUVRQDO� 1DUUDWLYH� DQG� 3V\FKRORJLFDO� $QDO\VLV�
��������,�ZURWH�PRVWO\�DERXW�P\�IDWKHU��KHUH�WKH�IRFXV�LV�RQ�P\�PRWK�
HU�� 

 8SRQ� KHU� DUULYDO� LQ� $PHULFD� DV� D� ��-\HDU-ROG�� 5RVH� ZDV�
IRUFHG� WR�JR� WR�ZRUN�WR�KHOS�VXSSRUW�KHU� IDPLO\�� �6KH�ZHQW� WR�QLJKW�
VFKRRO� DQG�JDYH�KHU� FKLOGUHQ� WKH� LPSUHVVLRQ� WKDW� VKH�KDG�JUDGXDWHG�
KLJK�VFKRRO��DOWKRXJK�,�GR�QRW�EHOLHYH�WKLV�ZDV�WUXH���$�IRQGO\�UHPHP�
EHUHG�SDUW�RI�KHU�LQIRUPDO�HGXFDWLRQ�ZDV�VLWWLQJ�DURXQG�WKH�DSSOH�EDU�
UHO�DW�KRPH�WDONLQJ�DERXW�VRFLDO�MXVWLFH�ZLWK�IDPLO\�DQG�IULHQGV��� 

 ,Q�������5RVH� DUULYHG� WR�&RQQHFWLFXW� DV� D�&RPPXQLVW�3DUW\�
RUJDQL]HU���6KH�ZDV�RQ�WKH�UHERXQG�IURP�D�ORYH�DIIDLU�ZLWK�DQ�,WDOLDQ�
FRPUDGH� QDPHG� $YDQWL� �KH� ZDV� SRVVLEO\� D� )LQQ�� DFFRUGLQJ� WR� KHU�
\RXQJHU�VLVWHU����,Q�&RQQHFWLFXW��VKH�PHW�D�\RXQJ�IXUULHU�QDPHG�0L�
FKDHO�ZKR�DW�WKH�WLPH�ZDV�DQ�RUJDQL]HU�IRU�WKH�FRPPXQLVW-OHG�$PDO�
JDPDWHG�)XU�DQG�/HDWKHU�:RUNHUV�8QLRQ���0LFKDHO��ZKR�ODWHU�EHFDPH�
5RVH¶V�KXVEDQG�DQG�P\�IDWKHU��ZDUQHG�KHU�WKDW�WKH�GLVWULFW�SDUW\�ERVV�
ZDV�JRLQJ�WR�PDNH�KHU�KLV�³SDWV\´—WKDW�LV��D�PDUW\U�WR�WKH�FDXVH�RI�
WKH�XQHPSOR\HG�ZRUNHUV���7KLV�ZDUQLQJ�GLG�QRW�GHWHU�KHU� 

 3UHSDUDWLRQV�ZHUH�XQGHUZD\�IRU�D�PDVVLYH��ZRUOGZLGH�VWULNH�
WR�SURWHVW�XQHPSOR\PHQW��WR�WDNH�SODFH�RQ�³5HG�7KXUVGD\�´�0DUFK����
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������ZKLFK�ZDV�FDOOHG�IRU�E\�WKH�7UDGH�8QLRQ�,QWHUQDWLRQDO�LQ�0RV�
FRZ���,Q�HDUO\�)HEUXDU\��D�VPDOO�JURXS�RI�FRPPXQLVW�RUJDQL]HUV�ZHUH�
VHQW� WR�:DWHUEXU\��&RQQHFWLFXW� IURP�1HZ�+DYHQ�DW� WKH�GLUHFWLRQ�RI�
3HWHU� &KDXQW�� WKH� 'LVWULFW� 2UJDQL]HU� RI� WKH� 7UDGH� 8QLRQ� 8QLW\�
/HDJXH�� � )RU� WZR� ZHHNV�� WKH� FRPPXQLVWV� DSSOLHG� IRU� SHUPLWV� WR�
GHPRQVWUDWH�LQ�WKLV�LQGXVWULDO�FLW\�RI��������SHRSOH��EXW�ZHUH�GHQLHG�
WKLV�FRQVWLWXWLRQDO�ULJKW�EHFDXVH�RI�WKHLU�SROLWLFDO�EHOLHIV���3DUW\�PHP�
EHUV�DQG� WKH�SROLFH�HQJDJHG� LQ�D�FDW�DQG�PRXVH�JDPH�GXULQJ�ZKLFK�
5RVH��ZKR�XVHG� WKH� VXUQDPH�5RVV��ZDV� DUUHVWHG� IRXU� RU� ILYH� WLPHV��
WZLFH�RQ�0DUFK���� � -DLO�GLG�QRW�GLVFRXUDJH� WKLV� \RXQJ� LGHDOLVW�� �$Q�
KRXU�DIWHU�VKH�ZDV�UHOHDVHG�IROORZLQJ�KHU�DUUHVW�IRU�SDVVLQJ�RXW�OHDI�
OHWV�ZLWKRXW�D�SHUPLW��VKH�ZDV�UHDUUHVWHG�IRU�OHDGLQJ�D�GHPRQVWUDWLRQ�
ZLWKRXW�DXWKRUL]DWLRQ� 

 7KH�FRPPXQLVWV�DQQRXQFHG�WKDW�WKH\�H[SHFWHG�������GHPRQ�
VWUDWRUV�DW�WKHLU�UDOO\�DQG�WKH�SROLFH�SUHSDUHG�WR�VWRS�WKHP���$FFRUGLQJ�
WR�WKH�QHZVSDSHUV��WKHUH�ZDV�D�ODUJH�FURZG�RI�FXULRXV�VLJKWVHHUV�WKDW�
5RVH�WULHG�XQVXFFHVVIXOO\�WR�LQYROYH�LQ�WKH�XSFRPLQJ�GHPRQVWUDWLRQ���� 

 5RVH� JRW� DV� IDU� DV� WKH�&LW\�+DOO� 3OD]D� VKRXWLQJ�� ³5HVLVW� WKH�
SROLFH�� ILJKW� WKH� SROLFH� WHUURU�´� � 7KH� SROLFH� LPPHGLDWHO\� VZRRSHG�
GRZQ�XSRQ�WKHVH�DJLWDWRUV�DQG�DUUHVWHG�IRXU�IRU�GHPRQVWUDWLQJ�ZLWK�
RXW�D�SHUPLW��WZR�RWKHUV�VOLSSHG�DZD\�LQWR�WKH�FURZG���$FFRUGLQJ�WR�
WKH�QHZVSDSHU��0LVV�5RVV��³6KRXWLQJ�KHU�GHILDQFH�DW� WKH�3ROLFH�DQG�
µGDPQLQJ¶� WKH� FDSLWDOLVWV� RI� :DWHUEXU\���ZDV� RQH� RI� WKH� ILUVW�
VHL]HG´��³/RFDO�&RPPXQLVWV�%ORFNHG��3ROLFH�*UDEEHG�WKH�/HDGHUV�´�
:DWHUEXU\�'HPRFUDW��0DUFK� ��� ������ ����� �$� VFXIIOH� DFFRPSDQLHG�
WKH� DUUHVW�� �$�GHPRQVWUDWRU�ZLWK� DQ�$PHULFDQ� IODJ� UHFHLYHG�D�EODFN�
H\H�DQG�5RVH�VDLG�VKH�ZDV�SXQFKHG�LQ�WKH�MDZ���$W�WKH�WULDO�D�³JLDQW�
SROLFHPDQ´� VDLG� VKH� WRRN� D� VZLQJ� DW� KLP� �³7KUHH�&RPPXQLVWV�$UH�
)RXQG�*XLOW\�%\�-XU\�´�:DWHUEXU\�$PHULFDQ��$SULO�������������� � ,Q�
MDLO��5RVH�ZDV�³PXFK�GRZQFDVW´�DERXW�WKH�IDLOXUH�RI�KHU�HIIRUWV� 

 7KH� 1HZ� +DYHQ� SDUW\� ERVV�� 3HWHU� &KDXQW�� ZDV� QRW� DPRQJ�
WKRVH�DUUHVWHG�EHFDXVH�KH�KDG�VOLSSHG�DZD\�LQWR�WKH�FURZG���5RVH�ZDV�
FKHHUHG�E\�WKLV�QHZV���6KH�UHIXVHG�WR�DFFHSW�WKH�SROLFH¶V�WKHRU\�WKDW�
&KDXQW�KDG�DEDQGRQHG�KHU�� �5DWKHU��VKH�KRSHG�KH�ZDV�DGGUHVVLQJ�D�
PDVV� PHHWLQJ� GRZQWRZQ� ZKLOH� WKH� SROLFH� IRFXVHG� RQ� KHU� DQG� WKH�
WKUHH�RWKHUV�ZKR�ZHUH�DUUHVWHG���,Q�IDFW��WKH�SROLFH�ZHUH�ULJKW��&KDXQW�
OHIW� :DWHUEXU\� RQO\� WR� EH� DUUHVWHG� WKH� QH[W� GD\� DW� D� FRPPXQLVW�
GHPRQVWUDWLRQ�LQ�1HZ�%ULWDLQ�� 

-DLO�DQG�7ULDO 
 5RVH�DWWHPSWHG�WR�FRQWLQXH�WKH�FODVV�ZDU�IURP�KHU�MDLO�FHOO�DQG�



³5HG´�5RVH������3DJH������������� 

 

WKH�SUHVV�REOLJHG�KHU�ZLWK� H[WHQVLYH� FRYHUDJH�� �7KH�)ULGD\�HYHQLQJ�
HGLWLRQ�RI� WKH�:DWHUEXU\�$PHULFDQ� �0DUFK������������� �FRQWDLQHG�D�
VWRU\� XQGHU� WKH� KHDGOLQH� µ³,W¶V� &ODVV� 7KDW� &RXQWV�¶� 6D\V� 5RVH�
7KURXJK�%DUV�DW�3ROLFH�6WDWLRQ�´��7KH�XQQDPHG�UHSRUWHU�GHFODUHG�WKDW�� 

 5RVH�5RVV��&RPPXQLVWLF�OHDGHU�RI�WKH�:DWHU�
EXU\� GLVWULFW�� DUUHVWHG� LQ� \HVWHUGD\¶V� GHPRQVWUDWLRQ�
EHIRUH�FLW\�KDOO�LV�QRW�FKDVWHQHG��VDG��PRURVH�RU�PRU�
ELG���)UHVK��VPLOLQJ��DOPRVW�GHPXUH�DQG�DOPRVW�FRUGL�
DO��\HW�VHULRXV��ZLWK�DQ�DOPRVW�SDWKHWLF�FRQYLFWLRQ�VKH�
ORRNHG� RXW� IURP� EHWZHHQ� KHU� LURQ� EDUV� RQ� WKH� WKLUG�
IORRU�RI�WKH�SROLFH�VWDWLRQ�LQ�FLW\�KDOO�WKLV�PRUQLQJ�DQG�
SUHDFKHG� WKH� FDXVH� RI�&RPPXQLVP� WR� D� UHSRUWHU� IRU�
7KH�$PHULFDQ� 

 +H�GHFODUHG�WKDW�³5RVH�ZRXOG�UDWKHU� WDON�WKDQ�HDW´�VLQFH�VKH�
OHW�KHU�FRIIHH�DQG�EUHDNIDVW�JHW�FROG�DV�VKH�HQWKXVLDVWLFDOO\�GHFODUHG�
KHU� GHYRWLRQ� WR� WKH�ZRUNLQJ� FODVV� DQG� RSSRVLWLRQ� WR� WKH� FDSLWDOLVWV���
6KH�GLVPLVVHG�LQGLYLGXDOLW\�DV�XQLPSRUWDQW�DQG�GHQLHG�DQ\�LQWHUHVW�LQ�
HOHYDWLQJ�KHUVHOI�DERYH�KHU�FODVV�� �+H�ZDV�VWUXFN�E\� WKH�SDUDGR[�RI�
KHU�ORRNLQJ�OLNH�D�³GHEXWDQWH�´�\HW�KDYLQJ�EHHQ�D�IDFWRU\�ZRUNHU�XQWLO�
VHYHUDO� PRQWKV� EHIRUH�� � +H� GHVFULEHG� KHU� DV� ³VKH� FRFNV� KHU� ZHOO-
VKDSHG� KHDG� WR� RQH� VLGH�� VPLOHV�� VKDNHV� KHU� UDYHQ-KDLUHG�� EREEHG�
KHDG��IODVKHV�KHU�GHHS�EURZQ�H\HV��SDWV�D�ZDYHG�ORFN��WR\V�ZLWK�WKH�
KHP�RI�KHU�EOXH�VNLUW�DQG�RFFDVLRQDOO\�ORRNV�DZD\�IURP�KHU�DXGLWRU��
DV�VKH�JURSHV�IRU�D�ZRUG´��µ³,W¶V�&ODVV�´����� 

 7KH�FORVHVW�VKH�FDPH�WR�VHOI-FRQFHUQ��DPLGVW�KHU�VWXGHQW-OLNH�
GLVVHUWDWLRQ� RQ� WKH� FODVV� VWUXJJOH� IURP� DQFLHQW� WLPHV� WR� WKH� SUHVHQW��
ZDV�ZKHQ�VKH�DFFXVHG�KHU�MDLORUV�RI�³JLYLQJ�SURVWLWXWHV�EHWWHU�TXDUWHUV�
WKDQ�\RX�JLYH�PH�´��$W�WKH�VDPH�WLPH��VKH�GLG�QRW�FRPSODLQ�DERXW�KHU�
VLWXDWLRQ���³1HYHU�PLQG�DERXW�PH�´�VDLG�5RVH���³1HYHU�PLQG�ZKHUH�RU�
ZKHQ�,�ZDV�ERUQ��RU�ZKHUH�,�KDYH�ZRUNHG�RU�VWXGLHG�RU�SOD\HG�´��6KH�
FRQWLQXHG�� � ³,�ZLOO� WHOO� \RX� WKDW� ,� DP� DQ�$PHULFDQ�� ERUQ� RI�3ROLVK-
,WDOLDQ-(QJOLVK�SDUHQWDJH��EXW�WKDW�LV�HQRXJK���,¶OO�WHOO�\RX�ZK\�,�DP�D�
&RPPXQLVW´� �³,W¶V�&ODVV�´����� �7KH�UHSRUWHU�DWWHPSWHG�D�VSLULWHG�GH�
IHQVH�RI�LQGLYLGXDOLVP�DQG�RI�DQ�³DULVWRFUDF\�RI�LQWHOOLJHQFH�´�EXW�³WKH�
JLUO�FRPPXQLVW´�VQDSSHG�EDFN��³,QGLYLGXDO�VXIIHULQJ�� LQFRQYHQLHQFH�
RU�GHDWK�LV�RQO\�D�YHU\�VPDOO�LWHP�LQ�WKH�SULFH�RI�IUHHGRP�´ 

 5RVH¶V�RZQ�IUHHGRP�ZDV�LQ�MHRSDUG\���6KH�ZDV�WKH�ODVW�RI�WKH�
WKUHH�GHIHQGDQWV�ZKR�ZHUH�ERXQG�IRU�WULDO�WR�EH�EDLOHG�RXW���7KH�GH�
IHQVH�GLG�QRW�SXW�KHU�RQ�WKH�VWDQG�DW�WKH�WULDO��OLNHO\�EHFDXVH�KHU�DWWRU�
QH\�IHDUHG�WKDW�VKH�ZRXOG�JLYH�DQRWKHU�OHFWXUH�DJDLQVW�FDSLWDOLVP�WKDW�
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ZRXOG�IXUWKHU�ZHDNHQ�KHU�FDVH���7KH�SURVHFXWRU�GHFODUHG�WKDW�5RVH¶V�
VWDWXV�DV�D�PLQRU�ZDV�D�SUREOHP��EXW� 

�$�V� XVXDO� WKH� IHPDOH� RI� WKH� VSHFLHV� LV� DOZD\V� WKH�
PRUH� GHDGO\� HVSHFLDOO\� LQ� DQ\WKLQJ� WKDW� LV� IDQDWLFDO���
6KH�GDUHG�WR�HQWHU� WKH�RIILFH�RI� WKH�VXSHULQWHQGHQW�RI�
SROLFH�DQG�ZKHQ�UHIXVHG�D�SHUPLW�ZDUQHG�KLP�WKDW�SHU�
PLW� RU� QR� SHUPLW� WKH\�ZRXOG� EH� WKHUH� MXVW� WKH� VDPH���
1RW�D�PDQ�LQ�WKH�FRXUW�URRP��KH�DGGHG��ZRXOG�GDUH�GR�
WKDW���6KH�ZDQWHG�WR�NQRZ�ZKDW�WKH\�FDUHG�DERXW�ODZ�
DQG�RUGHU�DQG�UHIHUUHG� WR� WKH�SROLFH�DV� WKH�EUDYH�DQG�
EXOO\LQJ� SROLFH� �µ³7KUHH� &RPPXQLVWV� $UH� )RXQG�
*XLOW\� %\� -XU\�� 6HQWHQFH� ,V� ,PSRVHG�¶� :DWHUEXU\�
$PHULFDQ��$SULO������������� 

 +LV�GHSLFWLRQ�RI�KHU�DV�D�GDQJHURXV�IDQDWLF�ZRUNHG�SDUWO\�EH�
FDXVH�KH�ZDV�DEOH�WR�WLH�KHU�WR�WKH�GDQJHURXV�VHUSHQW�RI�5XVVLDQ�FRP�
PXQLVP��ZKLFK�ZRXOG�VRRQ�KDYH�WR�EH�GHFDSLWDWHG�E\�$PHULFD���7KH�
MXU\�GHOLEHUDWHG�IRU�RQO\����PLQXWHV�DQG�5RVH�ZDV�VHQWHQFHG�WR�IRXU�
PRQWKV� LQ�MDLO�� �7KH�QHZVSDSHU�DOVR�UHIHUV� WR�D�VHSDUDWH�VHQWHQFH�RI�
WZR�PRQWKV� 

/LHV��+DOI�7UXWKV��6XEVHTXHQW�%HKDYLRU��DQG�,PSDFW 
 2QH� RI� WKH�PRVW� SX]]OLQJ� DVSHFWV� RI�5RVH¶V� EHKDYLRU� DW� WKH�
WULDO�ZDV�WKH�GHJUHH�WR�ZKLFK�WKLV�IDVWLGLRXVO\�KRQHVW�SHUVRQ�OLHG�LQ�WKH�
FDXVH�RI�KHU�LGHRORJ\���)RU�H[DPSOH��VKH�ZDV����\HDUV�ROG�ZKLOH�VKH�
GHFODUHG�KHUVHOI�WR�EH������:KHQ�DVNHG�ZK\��KRZ��DQG�ZKHQ�VKH�ILUVW�
EHFDPH�D�0DU[LVW�� VKH� VDLG� LW�ZDV� WKH�SUHYLRXV� \HDU�ZKHQ� VKH�KDS�
SHQHG� XSRQ� VRPH� FRPPXQLVW� OLWHUDWXUH� IRU� WKH� ILUVW� WLPH�� IHOW� FODVV�
FRQVFLRXVQHVV�� ³EHFDPH� VHOI-HGXFDWHG�´� DQG� SDUWLFLSDWHG� LQ� 3DUW\�
PHHWLQJV���&OHDUO\��WKLV�ZDV�D�IDEULFDWLRQ�PHDQW�WR�PDNH�KHU�DSSHDU�WR�
EH�WKH�LGHDO�FRQYHUW�WR�FRPPXQLVP��DV�ZDV�KHU�FODLP�WR�EH�³DQ�$PHU�
LFDQ��ERUQ�RI�3ROLVK-,WDOLDQ-(QJOLVK�SDUHQWDJH�´� 

 ,Q�IDFW��VKH�ZDV�WKH�GDXJKWHU�RI�WZR�QRQ-REVHUYDQW�-HZV�IURP�
WKH� 6RYLHW� 5XVVLDQ� 8NUDLQH� DQG� KDG� RQO\� DUULYHG� LQ� $PHULFD� QLQH�
\HDUV� EHIRUH�� � %XW� VKH� FDPH� IURP� D�ZDU-WRUQ� DUHD�ZKHUH� \RX�ZHUH�
EHDWHQ�� UDSHG�� UREEHG��RU�NLOOHG�VLPSO\�IRU�EHLQJ�D�-HZ�� � ,I� WKH�HQH�
PLHV� RI� FRPPXQLVP� NQHZ� VKH� ZDV� D� IRUHLJQ-ERUQ� -HZ�� WKHQ� WKH\�
FRXOG�PRUH�HDVLO\�GLVPLVV�KHU�FUHHG���%\�QRW�PHQWLRQLQJ�KHU�SODFH�RI�
ELUWK�� FKLOGKRRG�� DQG� IRUPDO� HGXFDWLRQ�� VKH� DOVR� VDYHG� KHUVHOI� IURP�
DGGLWLRQDO�OLHV���,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�SURVHFXWRU�SRLQWHG�RXW�WKH�
-HZLVKQHVV�RI�WKH�RWKHU�RXW-RI-DUHD�DJLWDWRU�RQ�WULDO���7KLV�FRPPXQLVW�
KDG�GHFODUHG�KLPVHOI� WR�EH�DQ�$PHULFDQ�ERUQ�RI�/LWKXDQLDQ�GHVFHQW�
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DQG�UHIHUUHG�LQ�D�VSHHFK�WR�³RXU�DQFHVWRUV�ILJKWLQJ�(QJODQG�IRU�IUHH�
GRP�´��7KH�XSKROGHUV�RI�ODZ�DQG�RUGHU�WKRXJKW�LW�LPSRUWDQW�WR�LPSO\�
KLV�XQ-$PHULFDQQHVV�DQG�IRUHLJQ��-HZLVK�RULJLQV��� 

 5RVH�EUXVKHG�DVLGH�RWKHU�SHUVRQDO�TXHVWLRQV�ZLWK�FRPPXQLVW�
MDUJRQ�DQG�SKUDVHV�OLNH�³ZKDW�GRHV�WKDW�PDWWHU"��7KH�LQGLYLGXDO�GRHV�
QRW� FRXQW�´� �%XW� WKH� LQGLYLGXDO� GRHV�PDWWHU�� � 6KH�ZDV� D� YXOQHUDEOH�
\RXQJ�ZRPDQ��IDU�IURP�KHU�IDPLO\�DQG�IULHQGV��ZKR�ZDV�LQ�WKH�SUR�
FHVV� RI� VDFULILFLQJ� KHUVHOI� IRU� WKH� &RPPXQLVW� FDXVH�� � ,W� ZDV� QRW�
HQRXJK� WR� EH� ³WKH� XQVXQJ«KHURLQH� RI� \HVWHUGD\¶V� DWWHPSWHG�&RP�
PXQLVWLF�GHPRQVWUDWLRQV�´ 

 7KH� WKRXJKW� WKDW� P\� PRWKHU� FRXOG� RUJDQL]H� D� FRPPXQLVW�
GHPRQVWUDWLRQ�ZDV�H[FLWLQJ�� IULJKWHQLQJ��DQG�SX]]OLQJ�� �([FLWLQJ�EH�
FDXVH� VKH� ZDV� DOZD\V� PLOG-PDQQHUHG� DQG� ZDUQLQJ� KHU� FKLOGUHQ� WR�
DYRLG�GDQJHU���)ULJKWHQLQJ�EHFDXVH�FRPPXQLVP�ZDV�³WKH�HQHP\´�LQ�
WKH� HUD� LQ�ZKLFK� ,� JUHZ�XS�� �3X]]OLQJ�EHFDXVH� VKH�ZDV� DGPLUHG�E\�
SHRSOH��EXW�DOZD\V�EDFNHG�DZD\�IURP�OHDGHUVKLS�SRVLWLRQV�DQG�DYRLG�
HG�GHDOLQJ�ZLWK�SHRSOH�PRUH�WKDQ�RQH�RU�WZR�DW�D�WLPH���$V�DQ�DGXOW�LW�
KHOSHG�PH�XQGHUVWDQG�KRZ�VKH�FRXOG�FDOP�PH�E\�YHUEDOO\�GUDZLQJ�DQ�
LPDJH�RI�D�VDIH�DQG�SHUIHFW�VRFLHW\�ZKHQ�,�ZDV�D�ILYH�\HDU�ROG�WHUULILHG�
E\�UDWV�UXQQLQJ�RQ�WKH�PHWDO�FHLOLQJ�DQG�RXU�DSDUWPHQW�EHLQJ�EXUJODU�
L]HG��� 

 :K\��DIWHU�VDFULILFLQJ�VR�PXFK�IRU� LW��GLG�5RVH�VXEVHTXHQWO\�
OHDYH� WKH�&RPPXQLVW� 3DUW\"� � 7KLV� LV� D� GLIILFXOW� TXHVWLRQ� WR� DQVZHU�
EHFDXVH� ,� RQO\� KDYH� WZR� VRXUFHV��5RVH¶V� \RXQJHU� VLVWHU�ZKR�ZDV� D�
OLIHORQJ�FRPPXQLVW�DQG�P\�IDWKHU��DQG�RQO\�P\�IDWKHU�SURYLGHG�LQIRU�
PDWLRQ�DERXW�WKLV���%XW�KH�ZRXOG�QHYHU�GLUHFWO\�DGPLW�WKDW�VKH�ZDV�D�
PHPEHU� RI� WKH� &RPPXQLVW� 3DUW\�� � +H� VDLG� VKH� ZDV� SOD\HG� IRU� D�
³SDWV\´�GHVSLWH�KLV�ZDUQLQJV�DV�KH�WULHG�WR�VDYH�KHU�IURP�GLVDSSRLQW�
PHQW�DQG�MDLO����7R�KLP��WKLV�EHWUD\DO�RI�KHU�LQWHUHVWV�DQG�KHU�MDLO�WLPH�
ZHUH�VXIILFLHQW�UHDVRQV�IRU�KHU�UHDOL]H�WKDW�WKLV�ZDV�QR�ZD\�RI�OLIH���+H�
GLVWUXVWHG�DOO�LGHRORJLHV�DQG�OHDGHUV��DOWKRXJK�KH�VDLG�WKDW�DW�OHDVW�WKH�
FRPPXQLVWV�ZHUH�KRQHVW�� 

 ,Q�&RQQHFWLFXW��5RVH�ZDV�DZD\�IURP�WKH�LQIOXHQFH�RI�KHU�ID�
WKHU� DQG� WKH� IDPLO\�� � 6KH� KDG�PRVWO\� XQVSRNHQ� UHVHQWPHQWV� WRZDUG�
KHU�IDWKHU��,�NQRZ�DERXW�WKHP�RQO\�EHFDXVH�P\�IDWKHU�WROG�PH���6KH�
UHVHQWHG�+DUU\� IRU� QRW� SURSHUO\� FDULQJ� IRU� KLV� IDPLO\�� � ,Q� 6W�� 3DXO��
5RVH¶V�PRWKHU�KDG�GLHG�RI�D�UXSWXUHG�DSSHQGL[�EHFDXVH�RI�D�ODFN�RI�
SURSHU�PHGLFDO� FDUH�� � 5RVH� FHUWDLQO\� KDG� VRPH� VHQVH� WKDW� WKLV� ZDV�
DYRLGDEOH��WKDW�KHU�IDWKHU�ZDV�RXW�VDYLQJ�WKH�ZRUOG�LQVWHDG�RI�FDULQJ�
IRU�KLV�ZLIH��DQG�WKDW�RQFH�DJDLQ�KH�KDG�DEDQGRQHG�WKH�IDPLO\�� �0\�
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IDWKHU� DOVR� LPSOLHG� WKDW� KLV� IDWKHU-LQ-ODZ� ZDV� D� ZRPDQL]HU�� � �,W� LV�
ZRUWK�QRWLQJ�WKDW�DV�D�ILYH�\HDU�ROG�,�DOPRVW�GLHG�RI�DQ�XQGLDJQRVHG�
E\�WKH�IDPLO\�GRFWRU�UXSWXUHG�DSSHQGL[��XQWLO�P\�IDWKHU� LQVLVWHG�,�EH�
WDNHQ�WR�WKH�KRVSLWDO�� 

 ,W� LV�P\� WKHRU\� WKDW�3HWHU�&KDXQW¶V� DEDQGRQPHQW�RI�5RVH� DW�
WKH� GHPRQVWUDWLRQ� UHYLYHG� UHVHQWPHQWV� WKDW� VKH� DQG� KHU� IDPLO\� KDG�
KDG� WRZDUG� WKH� IDWKHU�ZKR� OHIW� WKHP� WR� WKH� UDYDJHV�RI� WKH� FLYLO�ZDU�
DQG�LWV�SRJURPV�EHFDXVH�RI�KLV�SROLWLFDO�LQYROYHPHQWV�DQG�LGHDOV���$Q�
RWKHU�ZD\�LQ�ZKLFK�+DUU\�OHW�GRZQ�KLV�IDPLO\�ZDV�E\�QRW�GRLQJ�ZHOO�
HQRXJK�LQ�$PHULFD�VR�WKDW�KLV�FKLOGUHQ�GLG�QRW� LPPHGLDWHO\�KDYH�WR�
JR�WR�ZRUN�� �$W�����P\�PRWKHU�ZDV�ZRUNLQJ�LQ�D�PRYLH�WKHDWHU�DQG�
VXEVHTXHQWO\� LQ� IDFWRULHV�� UDWKHU� WKDQ� EHLQJ� LQ� VFKRRO�� � 5RVH� ORYHG�
UHDGLQJ�DQG�HGXFDWLRQ�DQG�VWUXJJOHG�WR�DFKLHYH�DQ�HGXFDWLRQ�E\�JRLQJ�
WR�QLJKW�VFKRRO���6KH�ZDV�DQ�DSW�VWXGHQW�DQG�QRW�PDQ\�\HDUV�DIWHU�KHU�
DUULYDO� LQ�$PHULFD�VKH�VSRNH�(QJOLVK�ZLWKRXW�DQ�DFFHQW�� �0\�IDWKHU�
RQFH�FRPSODLQHG�WKDW�VKH�SUHIHUUHG�WR�UHDG�D�ERRN�UDWKHU�WKDQ�EH�DPR�
URXV�RU�JR�WR�VOHHS���6KH�LGHDOL]HG�ZHOO-HGXFDWHG�SHRSOH�DQG�GUHDPHG�
WKDW�,�ZRXOG�EHFRPH�D�FROOHJH�SURIHVVRU����,QGHHG��,�KDYH�ORQJ�MRNHG�
ZLWK�P\�ZLIH�DQG�DQDO\VW�WKDW�VKH�GLG�PXFK�WR�VKDSH�P\�FKDUDFWHU�VR�
WKDW�WKLV�EHFDPH�P\�EHVW�RSWLRQ�LQ�OLIH�� 

 7KH�UHSRUWHU�IURP�WKH�:DWHUEXU\�$PHULFDQ�ZDV�ULJKW�LQ�UDLV�
LQJ� WKH�TXHVWLRQ�RI�³DQ�DULVWRFUDF\�RI� LQWHOOLJHQFH´� WR�5RVH�EHFDXVH�
VKH�GLG�EHOLHYH� WKDW� LQWHOOLJHQFH�ZDV� LQFUHGLEO\� LPSRUWDQW�DQG�PDGH�
RQH�D�EHWWHU�KXPDQ�EHLQJ���+HU�SDW�0DU[LVW�UHVSRQVHV�ZHUH�SDUW�RI�KHU�
VWUXJJOH�WR�GHQ\�WR�KHUVHOI�WKH�LPSRUWDQFH�RI�WKH�HGXFDWLRQ�WR�ZKLFK�
VKH�ZDV�JLYHQ�VR�OLWWOH�DFFHVV�� �0LFKDHO� WKRXJKW�LW�ZDV�D�VKDPH�WKDW�
P\�PRWKHU�GLG�QRW�KDYH�WKH�RSSRUWXQLW\�RI�D�IRUPDO�HGXFDWLRQ���5RVH�
ZDV�WRR�EXV\�PLVVLQJ�KHU�IDWKHU�DQG�VLEOLQJV��ZKR�OLYHG�KDOI�D�FRXQWU\�
DZD\��WR�EODPH�WKHP�YHU\�PXFK���'DG�ZDV�FHUWDLQO\�DUWLFXODWLQJ�VHQWL�
PHQWV�VKH�KHOG��WKRXJK�VKH�ZRXOG�UDWKHU�QRW�KDYH�IHOW�WKDW�ZD\�DERXW�
KHU�ORYHG�RQHV� 

 /HW�XV� ORRN�PRUH�FDUHIXOO\�DW�ZKDW�0LFKDHO�KDG� LQ�FRPPRQ�
ZLWK� WKH� UDGLFDO� WUDGLWLRQ�RI�5RVH�DQG�KHU� IDPLO\� DQG�KRZ� WKH\�GLI�
IHUHG�� �+H�FDPH� IURP�D�+DVVLGLF� IDPLO\��ZKLFK�KH� UHEHOOHG� DJDLQVW��
DQG� LQ� WKH� FKDRV� RI�:RUOG�:DU� ,� SUHWW\� PXFK� ZHQW� KLV� RZQ� ZD\���
$ORQH��KH�OHIW�3RODQG�DV�D���-\HDU-ROG�ER\�EHFDXVH�KH�ZDV�ZDQWHG�E\�
WKH�3ROLVK�DUP\�IRU�VKRZLQJ�WKH�³5HGV´�WKH�ULYHU�FURVVLQJ�GXULQJ�WKH�
ZDU�WKDW�ZHQW�RQ�LQ�KLV�DUHD���,Q�WKH�8QLWHG�6WDWHV��VRPH�RI�KLV�IULHQGV�
ZHUH�FRPPXQLVWV�DQG�KH�RUJDQL]HG�IRU�D�FRPPXQLVW-UXQ�ODERU�XQLRQ���
8SRQ� OHDUQLQJ�RI� WKH�GHDWK�RI�/HQLQ� LQ�������KH� MXPSHG�XS�RQ� WKH�
WDEOH�RI� WKH�1HZ�<RUN�&LW\� VKRS�ZKHUH�KH�ZRUNHG�DQG�SURFODLPHG�
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WKDW�³D�JUHDW�PDQ�KDG�GLHG�´��'DG�ZDV�DOVR�IULHQGO\�ZLWK�VRPH�OHDGHUV�
RI� WKH� FRPPXQLVW�PRYHPHQW� DQG�KH�JUHDWO\� LPSUHVVHG�KLV� VLVWHU-LQ-
ODZ�E\�LQWURGXFLQJ�KHU�WR�RQH�RI�WKHVH�LQGLYLGXDOV�ZKR�ZDV�WRXULQJ�LQ�
0LQQHVRWD� 

 7KRXJK�0LFKDHO�IHOW�IRU�WKH�XQGHUGRJ�DQG�KDWHG�WKH�H[SORLWD�
WLRQ�RI�ZRUNHUV��KH�VWLOO�KDG�GLIIHUHQW�YDOXHV�IURP�WKRVH�RI�5RVH¶V�ID�
WKHU���+H�SDVVLRQDWHO\�EHOLHYHG�WKDW�RQH¶V�ILUVW�REOLJDWLRQ�ZDV�DOZD\V�
WR�IDPLO\�DQG�WR�RQHVHOI��DQG�WKDW�FRQFHUQ�IRU�RWKHUV�VKRXOG�QRW�EH�DQ�
H[FXVH� IRU�QRW� WDNLQJ�FDUH�RI�RQH¶V�RZQ�� �+DUU\�5RDVW�KDG�YLRODWHG�
WKLV�SULQFLSOH�DQG�DOWKRXJK�0LFKDHO�ZRXOG�ILQDQFLDOO\�KHOS�KLV�IDWKHU-
LQ-ODZ��KH�FRXOG�QHYHU�IRUJLYH�VXFK�D�YLRODWLRQ�� 

 0LFKDHO� DQG� 5RVH� OLYHG� WRJHWKHU� DQG� WKHQ� PDUULHG� LQ� WKH�
����¶V���,Q�PDUU\LQJ�D�UDGLFDO��5RVH�IROORZHG�WKH�VDPH�SDWK�DV�HYHU\�
RQH�RI�KHU�VLEOLQJV���<HW��'DG�EHFDPH�D�VPDOO�VFDOH�FDSLWDOLVW�ZKHQ�KLV�
MRE�RSSRUWXQLWLHV�LQ�1HZ�<RUN¶V�IXU�GLVWULFW�ZHUH�OLPLWHG�EHFDXVH�KH�
EHFDPH�EODFNOLVWHG�DV�D�XQLRQ�RUJDQL]HU���$V�FDSLWDOLVWV��ERWK�KXVEDQG�
DQG� ZLIH� ZHUH� KLQGHUHG� FRQVLGHUDEO\� E\� WKH�0DU[LVW� LGHRORJ\� DQG�
VHQWLPHQWV�WKDW�SHUPHDWHG�WKHLU�WKLQNLQJ���)LUVW��'DG�ZDV�QRW�LQFOLQHG�
WR�OLNH�ZDLWLQJ�RQ�ZRPHQ�ZKR�ZDQWHG�H[SHQVLYH�IXU�FRDWV���+H�ZDV�D�
WHUULEOH�VDOHVPDQ���0RP�ZDV�XQFRPIRUWDEOH�ZLWK�WKH�LGHD�RI�EHLQJ�D�
VDOHVZRPDQ��VKH�OLNHG�WR�WKLQN�RI�KHU�FXVWRPHUV�DV�KHU�IULHQGV���6KH�
ZDV� ZRQGHUIXO� ZLWK� WKHP� EHFDXVH� VKH� JHQXLQHO\� OLNHG� SHRSOH� DQG�
ZDQWHG�WR�SOHDVH�DQG�KHOS�WKHP�ZLWK�KHU�ZLQQLQJ�PDQQHU��� 

 7KH�FODVK�EHWZHHQ�'DG¶V�YDOXHV�DQG� WKRVH�RI�5RVH¶V� IDPLO\�
FDPH�WR�WKH�IRUH�ODWHU�LQ�WKH�'HSUHVVLRQ�ZKHQ�KHU�EURWKHU��VLVWHU��DQG�
VLVWHU-LQ-ODZ�FDPH�WR�OLYH�ZLWK�WKHP�³EULHIO\´�RQ�WKH�ZD\�WR�5XVVLD�WR�
KHOS�EXLOG�D�FRPPXQLVW�VRFLHW\���7KH�PRWLYDWLRQ�RI�WKH�WULS�ZDV�DOVR�
WR�JHW�DZD\�IURP�KHU�EURWKHU¶V�EODPH�IRU�DQ�DXWR�DFFLGHQW�LQ�0LQQH�
VRWD�� WKH� VKRUW� VWD\�EHFDPH�D� ORQJ� VWD\�� �$IWHU� WKH�JUHDWHU�SDUW� RI� D�
\HDU��WKH�VLWXDWLRQ�FDPH�WR�D�KHDG�ZKHQ�'DG�JDYH�P\�PRWKHU�DQ�XOWL�
PDWXP��³<RXU�IDPLO\�LV�KHUH�HDWLQJ�P\�IRRG�DQG�GULQNLQJ�P\�OLTXRU���
7KH\� DUH�QRW�ZRUNLQJ�� WKH\� DUH�RQO\� WDONLQJ�´�ZKLFK� IRU�KLP�ZDV� D�
VHYHUH� UHSULPDQG�� � )XUWKHUPRUH�� KH� VDLG�� ³WKH\� DUH�PDNLQJ� \RX� XQ�
KDSS\�ZLWK�PH���7KLV�FDQQRW�JR�RQ��WKH\�PXVW�OHDYH�DQG��LI�\RX�KDYH�
WR��JR�ZLWK�WKHP�´ 

 0RP�VWD\HG�WR�ZRUN�DQG�OLYH�ZLWK�'DG�XQWLO�WKH�GD\�VKH�GLHG���
+HU�VLEOLQJV�QHYHU�ZHQW�WR�WKH�6RYLHW�8QLRQ���$W�WKH�WLPH�RI�KHU�GHDWK��
5RVH�ZDV�D�1HZ�'HDO�'HPRFUDW�ZKR�QHYHU�XWWHUHG�D�ZRUG�RI�KHU�UDG�
LFDO�SDVW�WR�KHU�FKLOGUHQ�  

 0RP�KDG�GLIILFXOW\�DFFHSWLQJ�EHLQJ�D�VXFFHVVIXO�EXVLQHVV�SHU�
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VRQ�EHFDXVH�VKH�EHOLHYHG�LQ�WKH�ODERU�WKHRU\�RI�YDOXH�DQG�FRQVLGHUHG�
DQ\WKLQJ�PRUH� WR� EH� VXUSOXV� YDOXH� DQG� WKHUHIRUH� H[SORLWDWLRQ�� � ,� UH�
PHPEHU�GLVDJUHHPHQWV�EHWZHHQ�P\�SDUHQWV�LQ�ZKLFK�P\�IDWKHU�WULHG�
WR�JHW�P\�PRWKHU�WR�UHFRJQL]H�WKDW�\RX�KDYH�WR�FKDUJH�FXVWRPHUV�IRU�
RYHUKHDG� LI� \RX� DUH� JRLQJ� WR� VWD\� LQ� EXVLQHVV� ZKLOH� 5RVH� SOHDGHG��
³7KH\�DUH�VXFK�QLFH�SHRSOH�ZLWKRXW�PXFK�PRQH\�DQG�VKH�UHDOO\�QHHGV�
D�ZDUP�FRDW��&DQ¶W�\RX�FKDUJH�OHVV"´��7KH�VXFFHVV�RI�WKHLU�HQWHUSULVH�
GHVSLWH�WKH�WRXJK�WLPHV�RI�WKH�*UHDW�'HSUHVVLRQ�ZDV�EDVHG�XSRQ�WKH�
IDFW�WKDW�WKH\�ZHUH�ERWK�HIILFLHQW��LQWHOOLJHQW��DQG�VNLOOIXO�ZRUNHUV�ZKR�
ODERUHG�ORQJ�KRXUV���7KH\�EHFDPH�UHVSHFWHG�DQG�VXFFHVVIXO�EXVLQHVV�
SHRSOH�� 

 2XU�IDPLO\�OLYHG�XQGHU�WKH�FORXG�RI�0F&DUWK\LVP��HVSHFLDOO\�
EHFDXVH�P\�SDUHQWV�ZHUH�UHVLGHQW�DOLHQV��QHLWKHU�RI� WKHLU�IDWKHUV�KDG�
WDNHQ�RXW�FLWL]HQVKLS��ZKLFK�ZRXOG�KDYH�PDGH�WKHP�FLWL]HQV�DV�PLQRU�
FKLOGUHQ���7KH�JRYHUQPHQW�WULHG�WR�GHSRUW�5RVH¶V�EURWKHU�DQG�VLVWHU�IRU�
WKHLU� ZRUN� DV� FRPPXQLVW� RUJDQL]HUV� LQ� &DOLIRUQLD� DQG� ZH� FKLOGUHQ�
ZHUH�WROG�WR�VD\�QRWKLQJ�LI�WKH�)%,�TXHVWLRQHG�XV�DERXW�WKHVH�UHODWLYHV�
ZKR�ZH�UHDOO\�GLG�QRW�NQRZ���0RP�ZDV�DIUDLG�RI�DQ\�SXEOLF�LQYROYH�
PHQW� DQG� QHYHU� FRQVLGHUHG� DSSO\LQJ� IRU� FLWL]HQVKLS��ZKLOH�'DG� DS�
SOLHG�DQG�ZDV�JUDQWHG�LW�DIWHU�0F&DUWK\¶V�IDOO�IURP�SRZHU���%RWK�ZHUH�
SURXG� $PHULFDQV�� EXW� 0RP� ZDV� DVKDPHG� RI� KHU� SDVW� DQG� IDPLO\��
ZKLOH�'DG�ZDV� SURXG�RI� KLV� OLIH� HYHQ� WKRXJK�KH�ZDV� GLVLQFOLQHG� WR�
VSHDN�DERXW�LW�ZLWK�KLV�FKLOGUHQ���$IWHU�6WDOLQ¶V�PXUGHURXV�SXUJHV�EH�
FDPH�JHQHUDOO\�NQRZQ��5RVH¶V�LGHDOLVP�WRRN�WKH�IRUP�RI�HQWKXVLDVP�
IRU�,VUDHO��ZKLFK�VKH�KRSHG�ZRXOG�EH�D�WUXO\�VRFLDOLVW�VRFLHW\��� 

 7KH�XQVSRNHQ�LQIOXHQFH�RI�P\�PRWKHU¶V�UDGLFDO�SDVW�DQG�P\�
IDWKHU¶V�UHDFWLRQV�WR�LW�ZHUH�FRQVLGHUDEOH���,�EHFDPH�D�KLVWRULDQ�SDUWO\�
WR�OHDUQ�P\�IDPLO\¶V�VHFUHWV�� �/LNH�P\�IDWKHU�,�GLVWUXVW�LGHRORJ\�DQG�
SROLWLFDO�OHDGHUV���0\�SROLWLFDO�DFWLYLVP�KDV�EHHQ�OLPLWHG�WR�PDUFKLQJ�
DJDLQVW� WKH� ZDU� LQ� 9LHWQDP� DQG� IRU� FLYLO� ULJKWV�� �0\� IUXVWUDWLRQ� DW�
KHDULQJ�P\�DXQW� LQ�0LQQHVRWD� VSRXW� OHIW-ZLQJ� LGHRORJ\�RQ� WKH� WHOH�
SKRQH�SUHFRQGLWLRQHG�PH��OLNH�P\�IDWKHU��WR�EH�VXVSLFLRXV�RI�WKHRU\���
,Q� KHOSLQJ� WR� EXLOG� D� QHZ� FROOHJH� ,� VKRZHG� IDU�PRUH� LGHDOLVP� WKDQ�
PRVW�RI�P\�FROOHDJXHV��ZKLFK�UHODWHV�WR�P\�PRWKHU¶V�GUHDPV�RI�D�EHW�
WHU�VRFLHW\���,�UHPDLQ�LQVSLUHG�E\�0RP¶V�ORYH�RI�OHDUQLQJ�LQ�P\�FDUHHU�
DV�DQ�HGLWRU��SV\FKRKLVWRULDQ��SURIHVVRU��DQG�VFKRODU��� 

 3DXO�+��(ORYLW]¶�ELRJUDSK\�PD\�EH�IRXQG�RQ�SDJH�������q� 
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%RRN�5HYLHZV 

7KH�(IIHFWV�RI�WKH�+RORFDXVW�RQ�&KLOGUHQ 
,UD�%UHQQHU—-HIIHUVRQ�0HGLFDO�&ROOHJH 

 5HYLHZ� RI� 6KDURQ� .DQJLVVHU� &RKHQ�� (YD� )RJHOPDQ�� DQG�
'DOLD�2IHU��(GV���&KLOGUHQ�LQ�WKH�+RORFDXVW�DQG�,WV�$IWHUPDWK��+LV�
WRULFDO�DQG�3V\FKRORJLFDO�6WXGLHV�RI� WKH�.HVWHQEHUJ�$UFKLYH� �1HZ�
<RUN��%HUJKDKQ�%RRNV���������,6%1����-�-����-����-�������SDJ�
HV��������KDUGFRYHU�����������.LQGOH�� 

'XULQJ�WKH������DQQXDO�PHHWLQJ�RI�WKH�:RUOG�)HGHUDWLRQ�RI�
-HZLVK�&KLOG�6XUYLYRUV�RI�WKH�+RORFDXVW�LQ�-HUXVDOHP��,�KHDUG�<H�
KXGDK�%DXHU� GHOLYHU� D�PRVW�PHPRUDEOH� WDON� WR� DERXW� ���� SHRSOH���
/LVWHQLQJ�ZLWK�UDSW�DWWHQWLRQ�WR�WKLV�H[WUDRUGLQDU\���-\HDU-ROG�SUR�
IHVVRU�RI�-HZLVK�+LVWRU\�DQG�+RORFDXVW�VWXGLHV�DW�+HEUHZ�8QLYHUVL�
W\� ZDV� WKH� UDSLGO\� IDGLQJ� EXW� HYHU-GHILDQW� UHPQDQW� RI� (XURSHDQ�
-HZU\���7KLV�JURXS�RI�DJLQJ�FKLOG�VXUYLYRUV�ZDV�EROVWHUHG�E\�VRPH�
PHPEHUV� RI� WKH� VHFRQG� DQG� WKLUG� JHQHUDWLRQV� ZKR� DWWHQGHG� DOVR���
7KRXJK� KH� FRXOG� QRW� VWDQG� IRU� KLV� SUHVHQWDWLRQ�� 3URIHVVRU� %DXHU�
VSRNH�ZLWKRXW� QRWHV� IRU� DERXW� ���PLQXWHV� LQ� DV� FOHDU� DQG� OXFLG� D�
ZD\� DV�ZKHQ� ,�KHDUG�KLP� VSHDN���� \HDUV�EHIRUH�� �+H�HPSKDVL]HG�
WKDW� WKH� +RORFDXVW� ZDV� XQLTXH� DPRQJ� WKH� ZRUOG¶V� JHQRFLGHV� EH�
FDXVH�LW�ZDV�WKH�RQO\�RQH�RI�LWV�NLQG�WKDW�ZDV�SXUHO\�GULYHQ�E\�LGH�
RORJ\���,W�ZDV�QRW�DERXW�DFTXLULQJ�ODQG�RU�SROLWLFDO�SRZHU�SHU�VH��EXW�
DERXW�FOHDQVLQJ�WKH�ZRUOG�RI�WKH�YHUPLQ�NQRZQ�DV�WKH�-HZ���2I�WKH�
DOPRVW� VL[� PLOOLRQ� -HZLVK� OLYHV� GHVWUR\HG� E\� WKH� 1D]L� TXHVW� IRU�
ZRUOG�GRPLQDWLRQ��DERXW�����PLOOLRQ�ZHUH�FKLOGUHQ��DOPRVW�����RI�
WKH� SRSXODWLRQ� RI� -HZLVK� FKLOGUHQ�� �2I� WKH� DSSUR[LPDWHO\� ��������
FKLOGUHQ�ZKR� VXUYLYHG�� DERXW� ������ RI� WKHP�ZHUH� LQWHUYLHZHG� E\�
-XGLWK�.HVWHQEHUJ�DQG�KHU�DVVRFLDWHV�� 

0RVW�RI� WKHVH�LQWHUYLHZV�WRRN�SODFH�LQ�WKH�����¶V��HOLFLWLQJ�
H[WUDRUGLQDU\�PDWHULDO� IURP� VXUYLYRUV� OLYLQJ� DOO� DURXQG� WKH�ZRUOG���
%\�GHILQLWLRQ��WKH\�ZHUH����RU�\RXQJHU�DW�WKH�WLPH�ZKHQ�1D]L�SHU�
VHFXWLRQ� ZDV� H[SHULHQFHG� LQ� WKHLU� FRXQWULHV�� � 7KH\� ZHUH� VHPL-
VWUXFWXUHG� LQWHUYLHZV� IROORZLQJ�D�SURWRFRO�GHYLVHG�E\�.HVWHQEHUJ��
ZKRVH�WUDLQLQJ�DV�D�FKLOG�SV\FKRDQDO\VW�DQG�D�PRYHPHQW�H[SHUW�OHG�
KHU� WR� IRFXV� RQ� WKH� HIIHFWV� RI� WUDXPD� RQ�PHPRU\�� GHYHORSPHQWDO�
PLOHVWRQHV��DQG�REMHFW�UHODWLRQVKLSV���'XH�WR�WKH�YHU\�\RXQJ�DJH�RI�
VRPH�RI� WKH�KLGGHQ�FKLOGUHQ�ZKRVH�FRJQLWLYH�LPPDWXULW\�OHIW� WKHP�
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ZLWK� SUHGRPLQDQWO\� SUH-YHUEDO� PHPRU\�� KHU� XQGHUVWDQGLQJ� RI� VR�
PDWR-SV\FKLF� VLJQDOV� HQDEOHG� KHU� WR� LQWHUSUHW� WKHLU� ERG\� ODQJXDJH�
DQG�KHOS�WKHP�YHUEDOL]H�ZKDW�WKH\�GLGQ¶W�NQRZ�WKH\�NQHZ�� 

$�WUXO\�JLIWHG�FOLQLFLDQ�DQG�WHDFKHU��.HVWHQEHUJ�WDXJKW�WKHVH�
WHFKQLTXHV� WR� SHUVSHFWLYH� LQWHUYLHZHUV� ZKR� WULHG� WR� HPXODWH� KHU��
XVLQJ�DOO�ILYH�RI�WKHLU�VHQVHV���,�ZDV�IRUWXQDWH�HQRXJK��HDUO\�LQ�P\�
FDUHHU��WR�EH�RQH�RI�KHU�DSSUHQWLFHV��DQG�,�ZDV�JLYHQ�D�OLVW�RI�RYHU�
����FKLOG�VXUYLYRUV�LQ�WKH�JUHDWHU�3KLODGHOSKLD�DUHD�ZKR�KDG�VLJQHG�
XS�IRU� WKLV�XQSDUDOOHOHG�SURMHFW�� �7KHVH�LQWHUYLHZV�ZHUH�DXGLR�UHF�
RUGHG�ZLWK�LQIRUPHG�FRQVHQW�DQG�WKHQ�WUDQVFULEHG���,I�QHHGHG��WKH\�
ZHUH�WKHQ�WUDQVODWHG�LQWR�(QJOLVK� 

7KH� VWXG\� RI� WKH� HIIHFWV�RI�PDVVLYH�SV\FKLF� WUDXPD�GXH� WR�
JHQRFLGDO� SHUVHFXWLRQ� RQ� WKH� GHYHORSLQJ� FKLOG� EHFDPH� WKH� PDLQ�
SXUSRVH� RI� WKHVH� LQWHUYLHZV�� DQ\� WKHUDSHXWLF� EHQHILW� IRU� WKH� LQWHU�
YLHZHH� ZDV� VHHQ� DV� D� ERQXV�� � 6HYHUDO� \HDUV� EHIRUH� KHU� GHDWK� LQ�
������.HVWHQEHUJ�DQG�,�FR-DXWKRUHG�D�ERRN�SUHVHQWLQJ�SUHOLPLQDU\�
ILQGLQJV� JOHDQHG� IURP� WKHVH� LQWHUYLHZV� �.HVWHQEHUJ� DQG� %UHQQHU��
7KH�/DVW�:LWQHVV��7KH�&KLOG�6XUYLYRU�RI�WKH�+RORFDXVW���������ZLWK�
WKH�KRSH�WKDW�RYHU�WLPH��PRUH�GHILQLWLYH�SXEOLFDWLRQV�ZRXOG�HPHUJH���
7KH�ERRN�WKDW�LV�XQGHU�UHYLHZ�KHUH�LV�WKH�PRVW�UHFHQW�DQG�FRPSUH�
KHQVLYH�� � ,� DP� YHU\� SOHDVHG� WR� KDYH� WKH� KRQRU� WR� UHSRUW� RQ� LW� IRU�
Clio’s Psyche� 

7KLV� YROXPH� LV� DQ� HGLWHG� ERRN� ZLWK� PXOWLSOH� FRQWULEXWRUV�
DQG�ZDV�ZULWWHQ�³DV�D�GLUHFW�UHVXOW�RI�WKH�LQLWLDWLYH�WDNHQ�E\�'U��(YD�
)RJHOPDQ�WR�GRQDWH�WKH�RUDO�KLVWRU\�LQWHUYLHZV���WR�WKH�2UDO�+LVWRU\�
'LYLVLRQ�RI�WKH�$EUDKDP�+DUPDQ�,QVWLWXWH�RI�&RQWHPSRUDU\�-HZU\�
DW� WKH�+HEUHZ�8QLYHUVLW\�RI�-HUXVDOHP´��L[��� �$IWHU� WKH�GHGLFDWLRQ�
WR� /HDK� )RJHOPDQ� DQG� 3URIHVVRU� %DXHU�� WKH� ERRN� EHJLQV� ZLWK� DQ�
LQWURGXFWLRQ�ZULWWHQ�E\�WKH�WKUHH�HGLWRUV��DOO�SUHHPLQHQW�UHVHDUFKHUV�
ZKR�GHVHUYH� JUHDW� UHFRJQLWLRQ� IRU� WKHLU� HQRUPRXV� FRQWULEXWLRQV� WR�
+RORFDXVW�VFKRODUVKLS���9HU\�EULHIO\��(YD�)RJHOPDQ��DV�FR-GLUHFWRU�
RI�WKH�,QWHUQDWLRQDO�6WXG\�RI�2UJDQL]HG�3HUVHFXWLRQ�RI�&KLOGUHQ��WKH�
RIILFLDO� WHUP� IRU� WKH� LQWHUYLHZ�SURMHFW� XQGHU� WKH� DXVSLFHV�RI�&KLOG�
'HYHORSPHQW� 5HVHDUFK�� LV� DUJXDEO\� WKH� KHLUHVV� WR� WKH� .HVWHQEHUJ�
OHJDF\���6KDURQ�.DQJLVVHU�&RKHQ��ZKR�RYHUVDZ�WKH�GLJLWL]LQJ��FDWD�
ORJLQJ��DQG�SUHVHUYDWLRQ�RI�WKH�LQWHUYLHZV��LV�'LUHFWRU�RI�WKH�&HQWUDO�
$UFKLYHV� DW�<DG�9DVKHP�� �'DOLD�2IHU� LV� WKH�0D[�DQG�5LWD�+DEHU�
3URIHVVRU�RI�+RORFDXVW�6WXGLHV�DW�+HEUHZ�8QLYHUVLW\�� 

7KH����FKDSWHUV� DUH�GLYLGHG� LQWR� ILYH� VHFWLRQV��PHWKRGROR�
J\�� LPPHGLDWH� 3RVWZDU� SHULRG�� 3RVWZDU� PHPRU\�� FRSLQJ� PHFKD�
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QLVPV��DQG�DGMXVWPHQW��QRQ--HZLVK�YLFWLPV�RI�ZDU�DQG�1D]LVP��DQG�
SHUVRQDO�UHIOHFWLRQV���$V�D�ZKROH��WKH\�FUHDWH�D�IDVFLQDWLQJ�DQG�H[�
WUHPHO\� YDOXDEOH� SLFWXUH� RI� KRZ� WKH� VLQJOH� LQWHUYLHZ� FDQ� EH� ERWK�
TXDOLWDWLYHO\�DQG�TXDQWLWDWLYHO\� DQDO\]HG� WR�SURYLGH�D�YDOLG� VRXUFH�
RI�KLVWRULFDO�GDWD�RQ�WKH�+RORFDXVW���)RU�H[DPSOH��WKH�FKDSWHU�LQ�WKH�
PHWKRGRORJ\�VHFWLRQ�GHVFULEHV�DQ�DQDO\VLV�RI�WKH�FRQWHQW�RI�WKH�QDU�
UDWLYHV� DQG�FRQFOXGHV� WKDW� WKH� WZR�PDMRU� IDFWRUV� LQIOXHQFLQJ�SRVW�
ZDU�DGMXVWPHQW�RI�FKLOG�VXUYLYRUV�DUH�SDUHQWDO�FRPSHWHQFH�DQG�PD�
WHUQDO�IXQFWLRQLQJ���6XFK�HYLGHQFH�VXSSRUWV�WKH�LPSRUWDQFH�RI�.HV�
WHQEHUJ�KDYLQJ�HPSKDVL]HG� WR�XV� LQWHUYLHZHUV� WKDW�SUH-ZDU�DGMXVW�
PHQW�DQG�SRVW-OLEHUDWLRQ�H[SHULHQFHV�DUH�DW�OHDVW�DV�LPSRUWDQW�DV�WKH�
SHUVHFXWLRQ� WUDXPD� LWVHOI�� � 7KHVH� FUXFLDO� WLPHV� LQ� WKH� VXUYLYRUV¶�
OLYHV�DUH�DOVR�DGGUHVVHG�LQ�JUHDWHU�GHWDLO�WKURXJKRXW�WKH�ERRN� 

,Q� DQRWKHU� VHFWLRQ�� WKHUH� DUH� WKUHH� FKDSWHUV� RQ� QRQ--HZLVK�
ZDU�YLFWLPV���2QH�FRPSDUHV�WKH�WHVWLPRQLHV�RI�3ROLVK�QRQ--HZLVK�WR�
-HZLVK�VXUYLYRUV�DQG�LV�HYRFDWLYHO\�HQWLWOHG��³7KH\�ZHUH�-HZV��EXW�
WKH\�ZHUH�YHU\�NLQG�SHRSOH�´��7KH�VHFRQG�GHDOV�ZLWK�FKLOGUHQ�JURZ�
LQJ�XS�LQ�1D]L�*HUPDQ\��ZKHUHDV�WKH�WKLUG�RQH�IRFXVHV�RQ�WKH�VSH�
FLDO�EXUGHQ�RQ�WKH�FKLOGUHQ�RI�SHUSHWUDWRUV�� 

7KLV�YHU\�ZHOO�ZULWWHQ�DQG�FDUHIXOO\�HGLWHG�ERRN�VKRZFDVHV�
WKH�XQLTXH�YDOXH�RI�VXFK�LQWHUYLHZV�LQ�IXUWKHULQJ�RXU�XQGHUVWDQGLQJ�
RI� WKH� HIIHFWV� RI� WKH� +RORFDXVW� RQ� -HZLVK� FKLOGUHQ� DQG� EH\RQG���
6XFK� DQ� HQRUPRXV� FRQWULEXWLRQ� IURP� WKLV� W\SH� RI� UHVHDUFK� LV� VXF�
FLQFWO\�H[SUHVVHG�E\�%DXHU��ZKR�VWDWHV�� 

%HFDXVH� WKH� GRFXPHQWDWLRQ� LV� ODUJHO\� RQH-VLGHG��
WKDW� LV� *HUPDQ�� VXUYLYRUV¶� WHVWLPRQ\� LV� FUXFLDO� WR�
XQGHUVWDQGLQJ� WKH� HYHQWV� RI� WKH� SHULRG�� � 7KH\� EH�
FRPH� H[WUHPHO\� XVHIXO� DQG� UHOLDEOH� ZKHQ� FURVV-
FKHFNHG�ZLWK�DQG�ERUQH�RXW�E\�PDQ\�RWKHU�WHVWLPR�
QLHV��7KH\�DUH�WKHQ��DW� OHDVW�DV�UHOLDEOH�DV�D�ZULWWHQ�
GRFXPHQW� RI� WKH� WLPH´� �5HWKLQNLQJ� WKH� +RORFDXVW��
������������ 

7KLV� JRDO� LV� DFFRPSOLVKHG� KHUH� LQ� D� PRVW� HQGXULQJ� ZD\�� � -XGLWK�
.HVWHQEHUJ�ZRXOG�KDYH�EHHQ�YHU\�SURXG���2I�WKDW�,�KDYH�QR�GRXEW� 

,UD�%UHQQHU��0'��LV�&OLQLFDO�3URIHVVRU�RI�3V\FKLDWU\�DW�-HI�
IHUVRQ�0HGLFDO�&ROOHJH�LQ�3KLODGHOSKLD�DQG�7UDLQLQJ�DQG�6XSHUYLV�
LQJ�$QDO\VW�DW�WKH�3V\FKRDQDO\WLF�&HQWHU�RI�3KLODGHOSKLD��ZKHUH�KH�
LV�DOVR�'LUHFWRU�(PHULWXV�RI�WKH�$GXOW�3V\FKRWKHUDS\�7UDLQLQJ�3UR�
JUDP���+H�KDV�D�VSHFLDO�LQWHUHVW�LQ�WKH�DUHD�RI�SV\FKRORJLFDO�WUDX�
PD�DQG�LV�WKH�DXWKRU�RI�RYHU����SXEOLFDWLRQV���+H�KDV�FR-HGLWHG�WZR�
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VSHFLDO�LVVXHV�RI�7KH�,QWHUQDWLRQDO�-RXUQDO�RI�$SSOLHG�3V\FKRDQDO\�
WLF� 6WXGLHV� DQG� KDV�ZULWWHQ� ILYH� ERRNV�� �'U�� %UHQQHU� KDV� OHFWXUHG�
QDWLRQDOO\�DQG� LQWHUQDWLRQDOO\��DQG�KDV�D�SULYDWH�SUDFWLFH�RI�DGXOW�
DQG� FKLOG� DQDO\VLV� LQ� WKH� JUHDWHU� 3KLODGHOSKLD� DUHD�� � +H�PD\� EH�
UHDFKHG�DW�,UDEUHQQHUPG#JPDLO�FRP���q 

7KH�9DOXH�RI�3V\FKRDQDO\WLFDOO\�7UDLQHG�
&RQVXOWDQWV� 
3HWHU�3HWVFKDXHU—$SSDODFKLDQ�6WDWH�8QLYHUVLW\ 

$� UHYLHZ� RI� +RZDUG� )�� 6WHLQ¶V� /LVWHQLQJ� 'HHSO\�� $Q� $S�
SURDFK� WR� 8QGHUVWDQGLQJ� DQG� &RQVXOWLQJ� LQ� 2UJDQL]DWLRQDO� &XO�
WXUH�� �QG� HGLWLRQ� �&ROXPELD�� 8QLYHUVLW\� RI�0LVVRXUL� 3UHVV�� �������
,%61�����-�-����-����-�������SDJHV��������� 

+RZDUG�)��6WHLQ¶V�/LVWHQLQJ�'HHSO\�DUULYHV�DW�D� WLPH�ZKHQ�
DXWKRULWDULDQV�DUH�RQFH�PRUH� LQ�SODFH� DURXQG� WKH�JOREH� LQ�JRYHUQ�
PHQWV��FRUSRUDWLRQV��HGXFDWLRQDO�LQVWLWXWLRQV��DQG�FKXUFKHV��OLWHUDOO\�
HYHU\� FRQFHLYDEOH� LQVWLWXWLRQDO� VHWWLQJ�� �$XWKRULWDULDQV� UDUHO\�KHHG�
WKH�DGYLFH�RI�WKRXJKWIXO�SHUVRQV�OLNH�'U��6WHLQ��WKH\�DVVXPH�WKH\¶UH�
DZDUH�RI�DOO�QHHGHG�VROXWLRQV�LQ�WKH�VHWWLQJV�WKH\�RFFXS\���7KLQN�RI�
-RQJ-XQ�� 3XWLQ�� (UGRJDQ�� 7UXPS�� DQG� PHQ�� UDUHO\� ZRPHQ�� OLNH�
WKHP��ZKR� OLVWHQ� WR� WKRVH�ZKRP� WKH\� WUXVW� WR� VXSSRUW� WKHP�� V\FR�
SKDQWV��DQG�KDQJHUV-RQ���/LVWHQLQJ�GHHSO\�WR�WKH�QHHGV�RI�RWKHUV�DQG�
DGYLFH�LV�QRW�WKHLU�IRUWH�� �7KHLU�DSSURDFK�WR�VROYLQJ�SUREOHPV�GRHV�
QRW� LQYROYH�DFFRPPRGDWLRQV��JUDGXDO�SURFHVVHV�� DQG�FRPSURPLVHV�
WKDW�IROORZ�IURP�OLVWHQLQJ�GHHSO\� 

6R��ZK\�DGKHUH�WR�6WHLQ¶V�DGYLFH"��(YHQ�DV�LQVWLWXWLRQDO�VHW�
WLQJV�IRU�WKH�PRVW�SDUW�VXFFXPE�WR�WKH�DXWKRULWDULDQ�DSSURDFK��/LV�
WHQLQJ� 'HHSO\� ZLOO� VHUYH� ZHOO� WKRVH� ZKR� ILQG� WKH� WRS-GRZQ� DS�
SURDFK� OHVV�SURGXFWLYH� WKDQ�³ZRUNLQJ´� WKRXJKWIXOO\�ZLWK�DOO�PHP�
EHUV�RI�D�FRPPXQLW\�VHHNLQJ�KHOS��EH� LW�D�EXVLQHVV��XQLYHUVLW\�GH�
SDUWPHQW��D�PHGLFDO�RIILFH��RU�D�JRYHUQPHQW�DJHQF\���,Q�RQH�RI�WKH�
PRVW� UHYHDOLQJ�� LI� QRW� JXW-ZUHQFKLQJ�� VHFWLRQV� RI� WKLV� ERRN�� 6WHLQ�
UHSRUWV� RQ� KLV� FRQVXOWDWLRQ�ZLWK�0DQDJHG�&DUH�$IILOLDWHV� �0&$����
7KH�SODFHPHQW�RI�DQ�³HIILFLHQW´�H[HFXWLYH�LQ�WKHLU�GLVWDQW�KHDGTXDU�
WHUV�QHJDWLYHO\�DIIHFWHG�ERWK�WKLV�VPDOO�EXW�HIIHFWLYH�RXWO\LQJ�RUJDQ�
L]DWLRQ�DQG�WKH�FRUSRUDWH�RIILFHV����-������ � ,�ZRXOG�OLNH�WR�UHFRP�
PHQG�WKDW�HYHU\RQH�ZKR�LV�FRQVXOWLQJ�LQ�D�GHYDVWDWLQJ�VLWXDWLRQ�OLNH�
WKH�RQH�LQ�ZKLFK�0&$�IRXQG�LWVHOI�UHDG�WKLV�VHFWLRQ���6WHLQ¶V�UHYH�
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ODWLRQ� RI� KLV� UHDFWLRQ� LQ� WKH� FRQWH[W� RI� WKH�PXUGHU� RI�PRVW� RI� KLV�
IDPLO\�LQ�(XURSH�DQG�KLV�GHHSO\�IUXVWUDWLQJ�LQDELOLW\�WR�FKDQJH�WKDW�
DQG�WKH�VLWXDWLRQ�DW�0&$�WHOOV�XV�WKDW�D�FRQVXOWDQW�FDQ�KHOS�PLWLJDWH�
E\�HPSDWKL]LQJ�WKH�PRVW�GHSUHVVLQJ�DQG�KXPLOLDWLQJ�FLUFXPVWDQFHV���
�6LPLODU�LQVLJKWV��DOWKRXJK�PRUH�FRQFHUQHG�ZLWK�8QGHUVWDQGLQJ�WKH�
6HOI��DUH�RQ�SDJHV����-���� 

7KH�VWUXJJOHV�WR�EULQJ�DERXW�PRUH�WKRXJKWIXO�DQG�RSHQ�SUR�
FHVVHV�DUH�QRW�QHZ��WKH\�KDYH�D�JUHDW�GHDO�WR�GR�ZLWK�WKH�FDSDFLW\�WR�
HPSDWKL]H�ZLWK�RWKHUV�� �7KH�*HUPDQ�ZRUG��(LQI�KOXQJVYHUP|JHQ��
LQGLFDWHV�WKH�FDSDFLW\�WR�IHHO�WKH�FRQFHUQV�DQG�WKRXJKWV�RI�RWKHUV���,W�
LPSOLHV� WKDW�RQH�NQRZV�RQHVHOI�DQG�WKDW�RQH�VKRXOG�DWWHPSW�WR�XQ�
GHUVWDQG�RWKHUV�� 

,Q� PDQ\� ZD\V�� 6WHLQ¶V� /LVWHQLQJ� 'HHSO\� LV� DOO� DERXW� WKLV�
FRQFHSW��EXW�DV�KH�HODERUDWHV��IRU�WKH�FRQVXOWDQW�WKHUH�PXVW�EH�PRUH��
QDPHO\�TXLHWO\�OHDUQLQJ�DERXW�RQHVHOI� LV�EXW�RQH�SHUVSHFWLYH�� �7KH�
WKRXJKWIXO�FRQVXOWDQW�DOVR�FDUHIXOO\�OLVWHQV�WR�WKH�RWKHU�SHRSOH�ZKR�
ZRUN�ZLWKLQ� WKH�RUJDQL]DWLRQ�� � ,Q�GRLQJ� VR� WKH� FRQVXOWDQW� WDNHV� LQ�
ZKDW� LV� VDLG� LQ�D� VHQVRU\� DQG�HPRWLRQDO� OHYHO�DQG� LV�FKDQJHG� WR�D�
GHJUHH� E\� WKLV�� HQDEOLQJ� HPSDWKHWLF� JXLGDQFH� � ,PSRUWDQWO\�� WKH�
FRQVXOWDQW�PXVW�KDYH�VXIILFLHQW� LQQHU�VWUHQJWK�QRW� WR�VXFFXPE�WR�D�
PXOWLSOLFLW\�RI�HPRWLRQV�DQG�LGHDV��ZKLFK�FRXOG�UHVXOW�LQ�ORVLQJ�WKH�
LQQHU�JXLGHSRVWV�WKDW�HQJHQGHU�SRVLWLYH�UHVXOWV� 

6WHLQ¶V�GHVFULSWLRQ�RI�D�FRQVXOWDWLRQ�ZLWK�D�GRFWRU�LV�SUHFLVH��
³,Q�D�VHQVH�� ,� WUXVWHG�P\�SK\VLFLDQ�FROOHDJXH� WR� OHDG� WKH�FRQVXOWD�
WLRQ�WR�ZKHUH�VKH�QHHGHG�WR�JR���0\�UROH�ZDV�WR�KHOS�KHU�WHOO�WKH�VWR�
U\�VKH�GLG�QRW�NQRZ�VKH�KDG�ZLWKLQ�KHU���$QVZHUV�ZRXOG�QRW�DULVH�LQ�
PH� �RVWHQVLEO\� WKH� µH[SHUW¶��� EXW�EHWZHHQ� XV�� WKH� IUXLW� RI� WKH� GLD�
ORJXH�RI�VWRU\WHOOLQJ�DQG�VWRU\�OLVWHQLQJ���7KLV�LV�WKH�HVVHQFH�RI�WKH�
ERRN´������WKH�LWDOLFV�DUH�LQ�WKH�RULJLQDO�WH[W�� 

,Q� WKH� LQWURGXFWLRQ�� 6WHLQ� RIIHUV� ILYH� JXLGLQJ� SULQFLSOHV� RI�
KLV�DSSURDFK��³)LUVW��WKH�FRQVXOWDQW�PXVW�UHFRJQL]H�WKDW�JURXS�VWUXF�
WXUH� DQG� IXQFWLRQ� DUH� ERWK� XQFRQVFLRXVO\� DQG� FRQVFLRXVO\� RUJD�
QL]HG«���3ROLWLFDO��HFRQRPLF��DQG�VWUXFWXUDO�µUHDVRQV¶�DUH�RQO\�SDUW�
RI�DQ�RUJDQL]DWLRQ¶V�VWRU\´������� 

7KH� VHFRQG� JXLGLQJ� SULQFLSOH� LV� WKDW�ZKLOH� ³WKH� FRQVXOWDQW�
PXVW�HOLFLW�DQG�DFNQRZOHGJH�WKH�LQLWLDO�YLHZ�SRLQWV�DQG�SUHVHQWLQJ�
µSUREOHPV�¶�KH�RU�VKH�PXVW�QRW�WDNH�WKHP�DW�IDFH�YDOXH��DV�WKH�HQWLUH�
UHDOLW\���7KH\�DUH�VWDUWLQJ�SRLQWV´��������+H�IROORZV�WKLV�UHFRPPHQ�
GDWLRQ�ZLWK�D�QHDUO\�SDJH�ORQJ�OLVW�RI�³:KDW�WR�GR´�DQG�³:KDW�QRW�
WR�GR´�DV�YHU\�KHOSIXO�JXLGHSRVWV� 
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7KH� WKLUG�JXLGLQJ�SULQFLSOH� LV� ³WKDW� WKH�FRQVXOWDQW�QRW�RQO\�
OLVWHQV� DQG� ZDWFKHV� IRU� WKLV� VWRU\� WR� HPHUJH� LQ� RWKHUV� EXW� DOVR��
WKURXJK�LQWURVSHFWLRQ��LGHQWLILFDWLRQ��DQG�HPSDWK\��FRQVWDQWO\�PRQ�
LWRUV�KLV�RU�KHU�RZQ�HPRWLRQDO� UHVSRQVHV�DV�FUXFLDO�GDWD�DERXW� WKH�
RUJDQL]DWLRQ´��������+HUH�LW�LV�HVVHQWLDO�WKDW�WKH�FRQVXOWDQW�OLVWHQ�LQ�
VLGH�KLPVHOI�RU�KHUVHOI�IRU�UHDFWLRQV�WR�WKH�VWRULHV�EHLQJ�WROG���7KHVH�
UHDFWLRQV� LQFOXGH� FUDPSLQJ�� KHDGDFKHV�� DQG� KHDUW� SRXQGLQJ�� �7KDW�
LV��KH�VXJJHVWV�WKDW�WKH�FRQVXOWDQW�REVHUYH�KHU�RU�KLV�RZQ�UHDFWLRQV�
DQG�LQIRUP�WKH�JURXS�DERXW�WKHP� 

6WHLQ� VXPPDUL]HV� WKH� IRXUWK� SULQFLSOH� WKLV�ZD\�� ³7KH� FRQ�
VXOWDQW�PXVW�EH�DQ�H[HPSODU\�KLVWRULDQ�LQ�KHOSLQJ�FOLHQWV�WR�UHFRQ�
VWUXFW�WKHLU�RZQ�KLVWRU\´��������7KDW�PHDQV�WKH�FRQVXOWDQW�PXVW�QRW�
RQO\�KDYH�D�JRRG�XQGHUVWDQGLQJ�RI�D�SXEOLFO\�WROG�KLVWRU\��EXW�PXVW�
DOVR� EHFRPH� DZDUH� RI� WKH� SUREOHP�V�� KH� RU� VKH� LV� HQFRXQWHULQJ��
KRZ� WKH� RUJDQL]DWLRQ� VROYHV� SUREOHPV�� DQG� KRZ� LWV� OHDGHUV� KDYH�
WHQGHG�WR�GR�VR� 

7KH�ILIWK�SULQFLSOH�³LV�WKDW�WKH�FRQVXOWDQW�DFNQRZOHGJHV�KLV�
RU�KHU�PLVWDNHV´��������7KLV�UHFRPPHQGDWLRQ�LV�HYHU�VR�ORJLFDO��DQG�
\HW�PRVW�RI�XV�NQRZ�KRZ�GLIILFXOW�LW�LV��ZKHQ�RQH�LV�ZLWK�D�JURXS��WR�
DFNQRZOHGJH�WKDW�RQH�KDV�PDGH�DQ�HUURU�LQ�XQGHUVWDQGLQJ�RU�HYDOX�
DWLQJ� D� SDUWLFXODU� VLWXDWLRQ�� � ,W� LV� WUXH��PLVWDNHV�PD\� FRVW�PRQH\��
\HW�� WR� DFNQRZOHGJH� DV� D� FRQVXOWDQW� WKDW� RQH� KDV� RYHUORRNHG� RU�
PLVVHG�VRPHWKLQJ�LV�GLIILFXOW���,W�LV�HPEDUUDVVLQJ�IRU�PRVW�LQGLYLGX�
DOV� DQG� WKXV�PDQ\� WU\� QRW� RQO\� WR� DYRLG�PDNLQJ� D�PLVWDNH� EXW� WR�
DYRLG�RZQLQJ�XS�WR�RQH���$OO�WKH�VDPH��LW�LV�LPSRUWDQW�WR�WKH�SURFHVV�
WR�DGPLW�WKDW�RQH�LV�QRW�SHUIHFW�DQG�FDQ�RU�KDV�HUUHG� 

,Q�P\�RZQ�H[SHULHQFH�ZLWK�OHDGLQJ�PDQ\�GLIIHUHQW�VRUWV�RI�
JURXSV�PDLQO\�LQ�DFDGHPH��,�OHDUQHG�UDWKHU�ODWH�WKDW�,�FRXOG�QRW�³IL[�
WKLQJV�´� KRZHYHU�ZHOO� ,� SUHSDUHG�P\VHOI� DERXW� WKH� LVVXHV� D� JURXS�
FRQIURQWHG���,�ZRXOG�KDYH�VHUYHG�WKH�JURXSV�EHWWHU�LI�,�KDG�OLVWHQHG�
PRUH� FORVHO\� DQG�� DW�PRVW�� QXGJHG� WKHP� WR� WKHLU� RZQ� UHVROXWLRQV��
7KLV� LV�ZKHUH�6WHLQ�HQWHUV�� �7KH�VWRULHV�KH� LQMHFWV�DERXW�SDUWLFXODU�
FRQVXOWLQJ� VLWXDWLRQV�� EH� WKH\� UHJDUGLQJ� DQ� LQGLYLGXDO� RU� D� JURXS��
XVXDOO\� OHG� WR� UHODWLYHO\� UDSLG� UHVROXWLRQV�EHFDXVH�RI�KLV� DELOLW\� WR�
OLVWHQ� GHHSO\� DQG� WR� DFW� TXLFNO\� RQ�ZKDW� KH� DEVRUEHG�� � 7KLV� LV� LQ�
FRQWUDVW� WR�P\� HDUO\� H[SHULHQFH�ZKHQ� ,� QDwYHO\� DSSOLHG� WKH� ODWHVW�
SUREOHP-VROYLQJ�WHFKQLTXH�WKDW�VRRQ�DIWHU� OHG�WR� WKH�DSSOLFDWLRQ�RI�
VWLOO� DQRWKHU� RQH� EHFDXVH� DQ� XQGHUO\LQJ� SUREOHP�KDG� QRW� EHHQ� UH�
VROYHG� 

:KDW�,�ILQG�PRVW�XVHIXO�DERXW�'U��6WHLQ¶V�/LVWHQLQJ�'HHSO\�
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DUH�KLV�VWRULHV�RU��EHWWHU�SXW��KLV�UHSRUWV�IURP�WKH�ILHOG���7KH\�VKRZ�
KLV�DOPRVW�XQFDQQ\�DELOLW\�WR�SXW�KLPVHOI�LQWR�WKH�VKRHV�RI�RWKHUV��WR�
HPSDWKL]H��DQG�WR�DVVLVW�DQ�LQGLYLGXDO�RU�D�JURXS�� �+H�KDV�OLWHUDOO\�
EHHQ�LQ�WKRXVDQGV�RI�FRQVXOWLQJ�VLWXDWLRQV�DQG�WR�KHDU�KLP�WHOO�KRZ�
KH�KHOSHG�LV�OLNH�WDNLQJ�D�SRVW-JUDGXDWH�VHPLQDU�LQ�FRQVXOWLQJ���7KH�
WKHRULHV� KH� RIIHUV� DUH� RI� FRXUVH� LPSRUWDQW� EDFNJURXQG�PXVLF�� EXW�
WKH� H[SHULHQFHV� JLYH� XV� DFFHVV� WR� WKLV� EULOOLDQW� KXPDQLWDULDQ� DW�
ZRUN�� 

%HFDXVH�WKH�ERRN�LV�DERXW�OLVWHQLQJ�WR�LQGLYLGXDOV�VLWXDWHG�LQ�
PRVWO\�RUJDQL]DWLRQDO�FRQWH[WV��6WHLQ�EHJLQV�WKH�LQ-GHSWK�GLVFXVVLRQ�
ZLWK�.H\�&RQFHSWV� ���-����� � ,Q� WKLV�VHFWLRQ��KH� ILUVW�HODERUDWHV�RQ�
8QGHUVWDQGLQJ�*URXSV����-����DQG�WKHQ�RQ�8QGHUVWDQGLQJ�WKH�6HOI�
RQ�LWV�RZQ�DQG�LQ�WKH�FRQWH[W�RI�RWKHUV����-������7KH�PDMRU�SHUVSHF�
WLYH�RI�KLV�NH\� FRQFHSWV�RI�8QGHUVWDQGLQJ�*URXSV� LV� WKDW� WKH�FRQ�
VXOWDQW�PXVW�JDLQ� LQVLJKW� LQWR�0HWDSKRUV��/HDGHUVKLS��DQG�2UJDQL�
]DWLRQDO�&KDQJH��/RVV��DQG�*ULHI����-���� 

,Q�DQ�DOPRVW�UK\WKPLF�DSSURDFK�WKDW�UHVHPEOHV�VRPH�RI�KLV�
IDYRULWH�SLHFHV�RI�PXVLF��6WHLQ�HODERUDWHV�RQ�WKHVH�WRSLFV�LQ�WKH�VHF�
RQG�SDUW� RI� WKH�ERRN��8QGHUVWDQGLQJ�*URXSV� ���-������8VH�RI� WKH�
6HOI� ����-������ 0HWDSKRUV� ����-������ /HDGHUVKLS� ����-������ DQG�
2UJDQL]DWLRQDO�&KDQJH��/RVV��DQG�*ULHI�����-������ 

$�YHU\� FRPSOHWH� VHFWLRQ�RI� UHIHUHQFHV� ����-���� DQG�DQ� ,Q�
GH[�����-����ZLOO�EH�PRVW�KHOSIXO�WR�UHDGHUV�FRQVXOWDQWV�ZKR�ZRXOG�
OLNH� WR� GZHOO� GHHSHU� LQWR� DVSHFWV� RI�'U�� 6WHLQ¶V�/LVWHQLQJ�'HHSO\���
7KH�ERRN�LV�DQ�DEVROXWH�PXVW�IRU�FRQVXOWDQWV��EH�WKH\�ZRUNLQJ�LQ�DQ�
LQGLYLGXDO�RU�JURXS�VHWWLQJ�� 

3HWHU�3HWVFKDXHU��3K'��LV�3URIHVVRU�(PHULWXV�RI�+LVWRU\�DW�
$SSDODFKLDQ� 6WDWH�8QLYHUVLW\�� DV�ZHOO� DV� D�5HVHDUFK�$VVRFLDWH� RI�
WKH�3V\FKRKLVWRU\�)RUXP�DQG�D�PHPEHU�RI�LWV�(GLWRULDO�%RDUG���,Q�
DGGLWLRQ�WR�KROGLQJ�D�QDPHG�SURIHVVRUVKLS��KH�FKDLUHG�WKH�)DFXOW\�
6HQDWH� DW� $SSDODFKLDQ� DQG� KHDGHG� WKH� )DFXOW\� $VVHPEO\� RI� WKH�
8QLYHUVLW\� RI� 1RUWK� &DUROLQD� V\VWHP�� � 3HWVFKDXHU¶V� UHFHQW� ERRNV�
DUH�DERXW�KLV�IDWKHU¶V�GLVLOOXVLRQLQJ�H[SHULHQFH�DV�DQ�RIILFHU�LQ�WKH�
66�� IRXU� ZRPHQ� LQ� KLV� IDPLO\�� DQG� D� QRYHO� DERXW� DQ� ��WK-FHQWXU\�
*HUPDQ�ZRPDQ�DUWLVW�� �+LV� ILUVW� ERRN� RI� SRHWU\�ZLOO� EH� SXEOLVKHG�
WKLV�\HDU���+H�PD\�EH�FRQWDFWHG�DW�SHWVFKDXHUSZ#DSSVWDWH�HGX���q 

&ŽƌƚŚĐŽŵŝŶŐ�ŝŶ�Clio's Psyche͗ 
¨ ��ĐŽŶǀĞƌƐĂƟŽŶ�ďĞƚǁĞĞŶ�>ŝŶĐŽůŶ�ƐĐŚŽůĂƌƐ 
¨ ^ƉĞĐŝĂů�/ƐƐƵĞ�ŽŶ�^ĞǆƵĂů�sŝŽůĂƟŽŶ�ŝŶ��ŵĞƌŝĐĂ 
¨ ^ƉĞĐŝĂů�/ƐƐƵĞ�ŽŶ�dƌĂƵŵĂ�ŝŶ�,ŝƐƚŽƌǇ�ĂŶĚ�^ŽĐŝĞƚǇ� 
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7KH�&RVWV�RI�:RUOG�:DU�,,�WR� 
*HUPDQ�6ROGLHUV� 
-DFTXHV�6]DOXWD—8�6��0HUFKDQW�0DULQH�$FDGHP\ 

5HYLHZ� RI� 6YHQMD� *ROWHUPDQQ¶V� 7KH� :DU� LQ� 7KHLU�0LQGV��
*HUPDQ� 6ROGLHUV� DQG� 7KHLU� 9LROHQW� 3DVWV� LQ�:HVW�*HUPDQ\� �$QQ�
$UERU�� 8QLYHUVLW\� RI�0LFKLJDQ� 3UHVV�� ������� WUDQVODWHG� E\� 3KLOLS�
6FKPLW]��,6%1��-��-������-�������SDJHV����������KDUGERXQG��DQG�
��������RQ�$PD]RQ��� 

7KH�HUD�RI�:RUOG�:DU�,,��ZLWK�LWV�IRFXV�RQ�1D]L�*HUPDQ\��
KDV�VSDZQHG�D�YHULWDEOH�FRUQXFRSLD�RI�RXWVWDQGLQJ�KLVWRULFDO�ZRUNV���
6YHQMD�*ROWHUPDQQ�KDV�MRLQHG�WKLV�GLVWLQJXLVKHG�JURXS���7KLV�LV�LQ�
GHHG�D�SURIRXQG�DQG�LQQRYDWLYH�VWXG\�RQ�WKH�HIIHFWV�RI�WKH�ZDU�RQ�
*HUPDQ� VROGLHUV� LQ� WKH�:HKUPDFKW�� � 7KH� DXWKRU� LV� D� SURIHVVRU� RI�
PRGHUQ�KLVWRU\�DW� WKH�8QLYHUVLW\�RI�=XULFK�� �7KH�YHU\� WLWOH�RI� WKLV�
ERRN� LV� LQGLFDWLYH�RI� WKH� WUDXPD�DOVR� LQIOLFWHG�RQ� WKH�FRXQWULHV�DW�
WDFNHG�DQG�RFFXSLHG�E\�1D]L�*HUPDQ\��ZKLFK�OHG�WR�WKH�+RORFDXVW��
WKLV� HPRWLRQDOO\� DIIHFWHG� *HUPDQ� VROGLHUV�� DV� UHYHDOHG� DIWHU� WKHLU�
GLVFKDUJH� IURP�PLOLWDU\� VHUYLFH� DQG� UHWXUQ� WR�*HUPDQ\�� �$WKRXJK�
7KH�:DU�LQ�7KHLU�0LQGV�LV�QRW�DQ�H[SOLFLWO\�SV\FKRKLVWRULFDO�ZRUN��
LW�GRHV�GRYHWDLO�ZLWK�D�SV\FKRKLVWRULFDO�DQG�SV\FKRDQDO\WLFDO�LQWHU�
SUHWDWLRQ��DV�ZLOO�EH�VKRZQ�EHORZ��� 

7KLV�ERRN�LV�GLYLGHG�LQ�ILYH�SDUWV��EHJLQQLQJ�ZLWK�DQ�LQWUR�
GXFWLRQ� WKDW� LV� H[WHQVLYH� DQG� LQIRUPV� WKH� UHDGHU� RI� WKH� LVVXHV� WKH�
DXWKRU�ZLOO� EH� GHDOLQJ�ZLWK�� �7KH� VDOLHQW� SRLQW� KHUH� LV� WKDW�:RUOG�
:DU� ,,�� ZKLFK� EHJDQ� LQ� 6HSWHPEHU� ������ FDXVHG� WKH� GHDWK� RI� ���
PLOOLRQ� SHRSOH�� � ,Q� WKLV� DJJUHVVLYH�ZDU�� WKH�*HUPDQ�SHRSOH� WKHP�
VHOYHV�VXIIHUHG�WKH�ORVV�RI�PDQ\�PLOOLRQV���)XQGDPHQWDOO\��LW�ZDV�D�
EDUEDULF�ZDU�RI�H[WHUPLQDWLRQ���7KLV�ZRUN�UHYHDOV�QRW�RQO\�WKH�XVH�
RI�SULPDU\�VRXUFHV�EXW�DOVR��VLJQLILFDQWO\��SV\FKLDWULF�PHGLFDO�ILOHV�
RI� VROGLHUV�� ZKLFK� ZHUH� IRUPHUO\� QRW� H[DPLQHG� E\� KLVWRULFDO� UH�
VHDUFKHUV�� � (VVHQWLDOO\�� WKHVH� VRXUFHV� DUH� WHOOLQJ�� EHFDXVH� WKH\�
GHPRQVWUDWH� WKDW� QXPHURXV� VROGLHUV� QRW� RQO\� FRPPLWWHG� KHLQRXV�
FULPHV��GHVLJQDWHG�DIWHU�WKH�ZDU�DV�³FULPHV�DJDLQVW�KXPDQLW\´���EXW�
DGGLWLRQDOO\�WKDW�WKH\�UHWXUQHG�WR�*HUPDQ\�LQ�D�GHIHDWHG�DUP\��DQG�
*HUPDQ\�ZDV� WKHQ�RFFXSLHG�E\� WKH�YLFWRULRXV�$OOLHV�� � ,Q� WKH�KXQ�
GUHGV� RI� WKRXVDQGV�� PDQ\� *HUPDQ� VROGLHUV� EHFDPH� SULVRQHUV� RI�
ZDU��WKRVH�ZKR�ZHUH�FDSWXUHG�E\�WKH�6RYLHW�DUP\�UHPDLQHG�LQ�FDS�
WLYLW\�IRU�PDQ\�\HDUV�DQG�PDQ\�RI�WKHP�GLG�QRW�VXUYLYH� 
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7KH�ILUVW�SHUVRQ�WKH�DXWKRU�SUHVHQWV�LV�D�GLVFKDUJHG�YHWHUDQ��
ZKRP�VKH�UHIHUV�WR�DV�+DQV�+���WR�SURWHFW�KLV�SULYDF\���+H�ZDV�DQ�
DPELWLRXV� DQG� VXFFHVVIXO� VROGLHU� ZKR� VWDUWHG� E\� YROXQWHHULQJ� WR�
ILJKW� LQ� WKH�6SDQLVK�&LYLO�:DU�DQG� ODWHU�SUHIHUUHG� WR�EH� LQ� WKH�SR�
OLFH���$IWHU�WKDW�KH�EHFDPH�D�VHFRQG�OLHXWHQDQW�LQ�WKH�66���,Q�������
KH�DJDLQ�YROXQWHHUHG�WR�ILJKW��EXW�QRZ�RQ�WKH�(DVWHUQ�)URQW�DJDLQVW�
WKH� 6RYLHW� 8QLRQ�� � ,Q� KLV� SRVW-ZDU� LQWHUYLHZ� ZLWK� D� SV\FKLDWULVW��
+DQV�UHFRJQL]HG�WKDW�KH�GUDQN�D�JUHDW�GHDO�RI�DOFRKRO�DW� WKLV� WLPH���
+RZHYHU�� LQ�-DQXDU\�������KH�ZDV�VHULRXVO\�ZRXQGHG��UHFHLYLQJ�D�
JUHQDGH�IUDJPHQW�LQ�KLV�IRRW���+DQV�ZDV�SODFHG�LQ�D�PLOLWDU\�KRVSL�
WDO� LQ� ZKLFK� KH� GHYHORSHG� ³DWWDFNV� RI� UDYLQJ� PDGQHVV´� ���� IRU�
ZKLFK�KH�KDG�WR�WDNH�PRUSKLQH�� �(YHQWXDOO\�� WKH�ZRXQG�WR�KLV� OHIW�
OHJ�ZDV�VR�VHYHUH�WKDW�WKH�GRFWRUV�DPSXWDWHG�LW���%\�EHLQJ�KRVSLWDO�
L]HG�DZD\�IURP�WKH�6RYLHW�IURQW��KH�PDQDJHG�WR�VXUYLYH�WKH�ZDU���,I�
KH� KDG� EHHQ� FDSWXUHG� E\� 6RYLHW� IRUFHV�� JLYHQ� KLV�PLOLWDU\� DQG�66�
EDFNJURXQG��KH�ZRXOG�QRW�KDYH�VXUYLYHG�KLV�FDSWLYLW\�� �+DQV�GRHV�
QRW� DSSHDU� WR� TXHVWLRQ� KLV� DUGHQW� GHYRWLRQ� WR� WKH� LGHRORJ\�RI�1D�
WLRQDO� 6RFLDOLVP��ZKLFK� OHG� WR� KLV� HQRUPRXV� VXIIHULQJ� DQG� DOVR� WR�
KLV�SUREOHP�RI�UHDGMXVWLQJ�WR�FLYLOLDQ�OLIH��DV�ZHOO�DV�LQ�KLV�WURXEOHG�
UHODWLRQVKLS�ZLWK�KLV�ZLIH��� 

7KLV� OHQJWK\� QDUUDWLYH� LV� HQJURVVLQJ�� � 3DUW� ,� LV� WLWOHG�
³5HPHPEHULQJ� WKH� :DU�� 3ULYDWH� )UDJPHQWV� RI� 0HPRU\�� ����-
�����´�DQG�LQFOXGHV�PDQ\�RI�WKH�VROGLHUV¶�SV\FKLDWULF�PHGLFDO�ILOHV�
ZULWWHQ�E\�*HUPDQ�SV\FKLDWULVWV�� �3DUW� ,,��³7KH�3URGXFWLRQ�RI�3V\�
FKLDWULF� .QRZOHGJH�� 3URIHVVLRQDO� 7UDQVIRUPDWLRQV�� ����-�����´�
H[DPLQHV� WKH� H[WHQW� RI� SV\FKLDWULF� LOOQHVVHV�� QDPHO\� IXJXH� VWDWHV�
DQG�RWKHU�VRPDWLF�H[SUHVVLRQV��DPRQJVW�WKH�VROGLHUV���7KH�WKLUG�DQG�
ILQDO�SDUW� LV�³0HQWDO�6XIIHULQJ�DQG�,WV�&KDQJLQJ�$FNQRZOHGJPHQW�
LQ�:HVW�*HUPDQ�0HGLD��3XEOLF�1HJRWLDWLRQV������-�����´�� 

:KDW�LV�DOVR�UHFRPPHQGDEOH�DQG�LQQRYDWLYH�LQ�WKLV�ZRUN�LV�
WKDW� WKH� DXWKRU� JRHV� EH\RQG� MXVW� WKH� GRFXPHQWDWLRQ�� DQG� VKH� DOVR�
WXUQV�WR�WKH�VWXG\�RI�ILOPV�IRU� WKLV�SHULRG�LQ�*HUPDQ\��ZKLFK�PLU�
URUHG� SHRSOH¶V� IHHOLQJV� UHJDUGLQJ� WKH� HYHQWV� RI�:RUOG�:DU� ,,� DQG�
WKH�SRVW-ZDU�\HDUV���)LOPV�DOVR�UHIOHFWHG�WKH�LVVXHV�WKDW�WKH�SV\FKLDW�
ULF�FRPPXQLW\�ZDV�GHDOLQJ�ZLWK���*ROWHUPDQQ�ILQGV�WKDW�ZKDW�SV\�
FKLDWULVWV� QRWHG� ZDV� UHIOHFWHG� LQ� ³SXEOLF� PHPRU\� FXOWXUH´� ��������
7KLV� LV� ZKDW� 6LJPXQG� )UHXG� ZRXOG� LQWHUSUHW� DV� EHLQJ� WKH�
³FROOHFWLYH�IHHOLQJV�RI�D�JURXS´�RU�³JURXS�IDQWDVLHV�´��7KH�WKLUG�SDUW�
RI� WKH�ERRN�FKDQJHV�SHUVSHFWLYHV�� WXUQLQJ�WR�³SXEOLF�FXOWXUH´�������
RU� WR� WKH� JURXS� IHHOLQJV� DPRQJ� WKH�*HUPDQ� SHRSOH�� � 7KLV� LV� KRZ�
WKLV�ERRN�GRYHWDLOV�ZLWK�SV\FKRKLVWRU\� 
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*ROWHUPDQQ¶V� ERRN� LV� SDUWLFXODUO\� VRSKLVWLFDWHG� DV� VKH� H[�
DPLQHV�³WKH�LPSDFW�RI�1D]L�FULPHV�DQG�ZDUWLPH�DWURFLWLHV�RQ�*HU�
PDQ�SRVW-ZDU�VRFLHW\��VXFK�D�IRFXV�UHTXLUHV�D�PRUH�GHWDLOHG�H[SOD�
QDWLRQ�´� DV�*HUPDQV�KDG�D� ³KLJKO\� VHOHFWLYH�PHPRU\�RI� WKH�ZDU�´�
ZKLFK� OHG� WR� IHHOLQJV�RI�³VHOI�YLFWLPL]DWLRQ�´� �7KHUHE\�� WKLV�PHDQW�
WKDW� WKH\� FRXOG� IUHH� WKHPVHOYHV� IURP� WKHVH� IHHOLQJV� DQG� DYRLG� UH�
PHPEHULQJ� WKH� ³EXUGHQ�RI� WKH�SDVW´� ������ �7KH�SURPLQHQW� VFKRODU�
+DQQDK� $UHQGW� YLVLWHG� DQG� VWXGLHG� SRVW-ZDU� *HUPDQ\� LQ� �������
:KDW�VWUXFN�KHU�ZDV�WKDW�WKHUH�ZDV�³DQ�DEVHQFH�RI�DQ\�UHDFWLRQ�WR�
ZKDW�KDV�KDSSHQHG´�RU�D�³SUHYDOHQFH�RI�LQGLIIHUHQFH´������� 

8OWLPDWHO\��WKH�DXWKRU�LQ�WKLV�ERRN�WRXFKHV�DOO�EDVHV���:LWK�
WKH� WZR� FRQFOXGLQJ� FKDSWHUV�� VKH� QRW� RQO\� SUHVHQWV� WKH� GLIIHUHQW�
FOLQLFDO�DSSURDFKHV�WR�WUHDWLQJ�*HUPDQ�YHWHUDQV��LQFOXGLQJ�WKH�LVVXH�
RI� FR-SD\PHQWV�� ³FRPSHQVDWLRQ� IRU�YLFWLPV�RI�1D]LVP´� ������� EXW�
DOVR�H[DPLQHV�ILOPV��QHZVSDSHUV��DQG�PDJD]LQHV���7KLV�LV�ZKHUH�WKH�
DXWKRU�IRFXVHV�RQ�WKH�QRWRULRXV�$XVFKZLW]�FDPS��DQG�WKH�H[WHUPL�
QDWLRQ� FDPSV� LQ� JHQHUDO�� WKH� JHQRFLGH� RI� -HZV� DQG� RWKHU� JURXSV��
DQG� WKH� DWWHQWLRQ� WKLV� HYHQWXDOO\� UHFHLYHG� LQ�*HUPDQ\�� DV�ZHOO� DV�
WKH�ZRUOGZLGH�SXEOLFLW\�RI�WKH�WULDO�RI�$GROI�(LFKPDQQ�LQ�-HUXVDOHP�
LQ������� 

(LFKPDQQ�ZDV�DUUHVWHG�E\�,VUDHOL�VHFUHW�VHUYLFH�DJHQWV�QHDU�
%XHQRV�$LUHV��$UJHQWLQD�� RQ�0D\����� ������ DQG� VPXJJOHG� RXW� RI�
$UJHQWLQD� WR� EH� WULHG� LQ� ,VUDHO�� � ,W�ZDV�PRUH� HOHFWULI\LQJ� WKDQ� WKH�
SRVW-ZDU�WULDOV�RI�WKH�1D]L�OHDGHUVKLS�DW�1XUHPEHUJ�EHFDXVH�RI�WKH�
YLFWLPV�ZKR�SHUVRQDOO\�WHVWLILHG�WR�WKH�FRQGLWLRQV�WKH\�H[SHULHQFHG�
LQ�FRQFHQWUDWLRQ�FDPSV��ZKLFK�ZHUH�KRUUHQGRXV�EUXWDOLWLHV�DQG�XOWL�
PDWHO\� PDVV� PXUGHUV� RI� PLOOLRQV� RI� LQQRFHQW� SHRSOH�� � (LFKPDQQ�
KDG� EHHQ� WKH� OHDGHU� LQ� WKLV� HQGHDYRU� IRU� DSSUHKHQGLQJ� DQG� WKHQ�
PXUGHULQJ��RU� ³H[WHUPLQDWLQJ�´� -HZV� LQ� WKH�PDQ\� FDPSV�� �6LJQLIL�
FDQWO\�� XQOLNH� LQ� WKH� 1XUHPEHUJ� WULDO� RI� WKH� OHDGLQJ� 1D]LV�� ZKHQ�
(LFKPDQQ�ZDV�EHLQJ� WULHG��QXPHURXV�SULVRQHUV�ZKR�ZHUH� LQ� WKHVH�
FDPSV�WHVWLILHG�WR�WKH�LQKXPDQH�FRQGLWLRQV�WKH\�ZLWQHVVHG�DQG�H[�
SHULHQFHG���$�WRWDO�RI�����ZLWQHVVHV�WHVWLILHG�DQG�WKH�WULDO�ZDV�WHOH�
YLVHG�LQWHUQDWLRQDOO\���7KHLU�KDUVK�H[SHULHQFHV�FRXOG�QRW�EH�FRQWHVW�
HG�RU�GHQLHG��DV� WKH\�ZHUH� WKH�ZLWQHVVHV��XQOLNH� WKH�HYLGHQFH�SUH�
VHQWHG�DW�WKH�1XUHPEHUJ�WULDOV��������� 

7KH� SXEOLFLW\� RI� ZKDW� WKH� 1D]LV� KDG� GRQH� HYHQWXDOO\�
ZHLJKHG� KHDYLO\� RQ� WKH�*HUPDQ� SHRSOH�� � 7KLV� ERRN� GLVFXVVHV� WKH�
LQLWLDO� DSSHDO�RI�1DWLRQDO�6RFLDOLVP�� DOWKRXJK� LQ� WKH� HOHFWLRQV� WKDW�
ZHUH�KHOG�EHIRUH�+LWOHU�FDPH�WR�SRZHU�KH�QHYHU�KDG�D�PDMRULW\�RI�
WKH�SRSXODU�YRWH��DQG�*HUPDQ\¶V�OLEHUDO� WUDGLWLRQV�ZHUH�HYHQWXDOO\�
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VXSSUHVVHG�� �8OWLPDWHO\�� WKH�*HUPDQ�SHRSOH�ZHUH� WR� SD\� DQ� HQRU�
PRXV�SULFH�IRU�WKH�LQLWLDO�SURPLVHV�RI�WKLV�EHOOLJHUHQW�DQG�WRWDOLWDUL�
DQ� 1D]L� LGHRORJ\�� DV� LQGLFDWHG� DERYH�� � 7KH� PDVVLYH� QXPEHUV� RI�
GHDG�DQG�ZRXQGHG�LQ�:RUOG�:DU�,,�ZHUH�FDWDFO\VPLF���,W�LV�HVWLPDW�
HG� WKDW� IRU� *HUPDQ\� WKHUH� ZHUH� ILYH� PLOOLRQ� PLOLWDU\� GHDWKV� DQG�
ZRXQGHG�DV�ZHOO�DV�DERXW�WKUHH�PLOOLRQ�FLYLOLDQ�GHDWKV�GXH�WR�DHULDO�
ERPEDUGPHQWV�� � 7KH� WRWDO� GHDWKV� DQG� ZRXQGHG� ZHUH� DERXW� HLJKW�
PLOOLRQ��RU�DERXW�����RI�WKH�*HUPDQ�SRSXODWLRQ��� 

3HUWLQHQWO\�� *ROWHUPDQQ� LQFOXGHV� SUHVHQWDWLRQV� RI� GUHDPV�
WKDW� WKH�YHWHUDQV�UHSRUWHG�� WKH�DXWKRU�LQ�HIIHFW�UHFRJQL]LQJ�WKH�VLJ�
QLILFDQFH�DQG�LQWHUSUHWDWLRQ�RI�GUHDPV��DQG�WKHUHIRUH�GLVWLQJXLVKLQJ�
WKH�LPSRUWDQFH�DQG�PHDQLQJ�RI�WKH�XQFRQVFLRXV���7KH�DXWKRU�VWDWHV�
WKDW�WKH�UDQJH�RI�GUHDPV�³DOORZV�XV�WR�H[SDQG�WKH�UDQJH�RI�ZD\V�LQ�
ZKLFK�ZDU-UHODWHG�YLROHQFH�ZDV�SHUFHLYHG��DQG�WR�IRFXV�PRUH�FORVH�
O\�RQ�WKH�DUUD\�RI�HPRWLRQV�DQG�EHKDYLRUV�WKDW�FKDUDFWHUL]HG�WKH�SH�
ULRG´��������-XVW�WR�JLYH�RQH�PRUH�H[DPSOH��5HLQKDUG�.��ZDV�KLJKO\�
LQIOXHQFHG�E\�WKH�ZDU�DQG�FRXOG�QRW�HVFDSH�KLV�H[SHULHQFHV�RQ�WKH�
5XVVLDQ� IURQW� ������ �:KLOH� LQ� D� SV\FKLDWULF�ZDUG�� KH� KDG� ³DQ[LHW\�
GUHDPV´�VWHPPLQJ� IURP�VHHLQJ�PDQ\�GHDG�DQG�ZRXQGHG�VROGLHUV��
DQG�EHFDXVH�RI�KLV�H[WHQVLYH�H[SHULHQFHV��ZKLFK�LQFOXGHG�WKH�PDV�
VDFUH�RI�5XVVLDQ�FLYLOLDQV���,Q�KLV�VOHHS��KH�VKRXWHG�RXW�RUGHUV��DV�KH�
KDG�DV�D�FRUSRUDO� 

,Q� VXP�� WKLV� LV� LQGHHG�D� SURIRXQG�ERRN�DQG� WKH� DXWKRU�KDV�
PDGH�D�QRYHO�FRQWULEXWLRQ�DERXW�WKH�UROH�RI�1DWLRQDO�6RFLDOLVP�RQ�
WKH�*HUPDQ�SHRSOH� DQG� LWV�PLOLWDU\� IRUFHV�� DQG� LWV� LPSDFW� LQWHUQD�
WLRQDOO\��DV�WKLV�KDG�OHG�WR�:RUOG�:DU�,,���7KLV�LV�D�ULFKO\�LQIRUPD�
WLYH�ERRN��DQG�LW�LV�GLIILFXOW�WR�GR�MXVWLFH�WR�LW�LQ�D�EULHI�UHYLHZ���7KH�
ELEOLRJUDSK\�LV�LPSUHVVLYH�LQGHHG��DQG�WKH�UHVHDUFK�LV�WUXO\�QRWDEOH��
GHPRQVWUDWLQJ�D�KHUFXOHDQ�HIIRUW�RQ�*ROWHUPDQQ¶V�SDUW���,W�GHVHUYHV�
WR�EHFRPH�D�ZLGHO\�XVHG�WH[WERRN����� 

������������-DFTXHV�6]DOXWD��3K'�� LV�3URIHVVRU�(PHULWXV�RI�+LVWRU\�DW�
WKH� 8QLWHG� 6WDWHV�0HUFKDQW�0DULQH� $FDGHP\�� � +H� KDV� SXEOLVKHG�
ZLGHO\�LQ�WKH�ILHOG�RI�PRGHUQ�(XURSHDQ�KLVWRU\�DQG�SV\FKRKLVWRU\��
LQFOXGLQJ� KLV� ERRN�� 3V\FKRKLVWRU\�� 7KHRU\� DQG� 3UDFWLFH� ���������
'U��6]DOXWD�LV�D�JUDGXDWH�RI�WKH�1HZ�<RUN�&HQWHU�IRU�3V\FKRDQDO\W�
LF�7UDLQLQJ�DQG�LV�LQ�SULYDWH�SUDFWLFH���+H�PD\�EH�UHDFKHG�DW�6]DOX�
WD-#XVPPD�HGX���q 

0HPEHUV�RI�WKH�3V\FKRKLVWRU\�)RUXP 
UHFHLYH�:RUN-,Q-3URJUHVV�3DSHUV��LQYLWDWLRQV�WR�PHHWLQJV��UHVHDUFK�JURXS� 
XSGDWHV��DQG�RXU�MRXUQDO�� 7R�MRLQ��ZULWH�FOLRVSV\FKHHGLWRU#JPDLO�FRP͘ 
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Clio's Psyche 
8QGHUVWDQGLQJ�WKH�³:K\´ 

RI�&XOWXUH��&XUUHQW�(YHQWV��DQG�+LVWRU\�� 
RI�,QGLYLGXDOV��*URXSV��	�6RFLHW\ 

*UDSKLF�DUWLVW�-RVp�+HUQDQGH]�FUHDWHG�WKH�SURSRVHG�ORJR�IRU�WKH�3V\FKR�
KLVWRU\� )RUXP� �WRS��� �:H� ZDQW� PHPEHU� IHHGEDFN� RQ� LW��:KDW� GR� \RX�
WKLQN�RI�WKH�JOREH�ZLWKLQ�WKH�KHDG" �,QQD�5R]HQWVYLW�KDG�D�FROOHDJXH�FUH�
DWH� WKH�Clio’s Psyche� ORJR�EHORZ�DQG�ZH�ZRXOG� OLNH�\RXU� IHHGEDFN�RQ�
WKDW� DV� ZHOO�� � 6HQG� \RXU� WKRXJKWV� WR� WKH� HGLWRU� DW� FOLRVSV\FKHHGL�
WRU#JPDLO�FRP�� 



/HWWHUV�WR�WKH�(GLWRU������3DJH������������� 

 

/HWWHUV�WR�WKH�(GLWRU 

)UHXG¶V�'HDWK�,QVWLQFW�$SSOLHG�WR� 
+LWOHU¶V�*HUPDQ\ 

'HDU�(GLWRU� 

<RXU�6SULQJ������Clio's Psyche� ³)UHXG¶V�'HDWK�'ULYH��6XL�
FLGH�� DQG� 6XLFLGDO� 7HUURULVP´� 6\PSRVLXP� GLVFXVVLRQ� ZLWK� ,QQD� 5R�
]HQWVYLW� RQ�)UHXG¶V�'HDWK� ,QVWLQFW� SURPSWHG�PH� WR� UHUHDG� ³&HOO�6XL�
FLGH�LQ�+HDOWK�DQG�'LVHDVH´��5LFKDUG�&��'XNH��HW�DO���6FLHQWLILF�$PHUL�
FDQ� ����� ��-����� HVSHFLDOO\� UHJDUGLQJ� WULJJHUV� IRU� FHOO� VXLFLGH�� � &HOO�
VXLFLGH�RFFXUV�ZKHQ�FHOOV�FHDVH�WR�JHW�PHVVDJHV�IURP�RWKHUV�WKDW�WKH\�
DUH� QHHGHG�� RU�ZKHQ� WKH� FHOO� XQGHUJRHV� D� GLVHDVH� SURFHVV� WKDW� FRXOG�
PDNH�LW�GDQJHURXV�WR�WKH�KHDOWK�RI�WKH�VXUURXQGLQJ�WLVVXHV���7KH�SDUDO�
OHO�WR�DWWDFKPHQW�WKHRU\��DQG�WKH�QHHG�WR�IHHO�WKDW�ZH�DUH�D�FRQWULEXWLQJ�
SDUW�RI� D�FRPPXQLW\��ZDV�DQG� LV� VWULNLQJ� WR�PH�� � ,Q� WKLV�SHUVSHFWLYH��
VXLFLGH� EHFRPHV� RQH� IRUP� RI� ³DOWUXLVWLF´� EHKDYLRU� ZKHUH� D� FHOO� ZLOO�
VDFULILFH� LWVHOI� IRU� WKH� EHQHILW� RI� LWV� �WLVVXH�� JURXS�� � 7KLV� DSSURDFK�
ZRXOG� H[SODLQ�ZK\� VKXQQLQJ� �H[WUHPH� VRFLDO� LVRODWLRQ��FDQ�EH�GHDG�
O\—WKH�PHVVDJHV�WKDW�WKH�VKXQQHG�LQGLYLGXDO�LV�D�PHPEHU�RI�WKH�JURXS�
DUH�FXW�RII��� 

,W�LV�XQGHUVWDQGDEOH�WKDW�)UHXG�FDPH�XS�ZLWK�WKH�GHDWK�LQVWLQFW�
DW� WKH� WLPH�KH�GLG�VLQFH�KH�ZDV�ZLWQHVVLQJ� WKH�³GULYHQQHVV´�RI�D� WUH�
PHQGRXV�VRFLDO�SDWKRORJ\��WKH�ZKROH�SHULRG�EHIRUH�::,�DQG�LQFOXG�
LQJ�WKH�WZR�ZDUV�ZDV�D�ORQJ�DQG�XOWLPDWHO\�IDLOHG�JDPH�RI�SRLVRQ�FRQ�
WDLQPHQW���+LWOHU�DQG�KLV�IROORZHUV¶�RYHUW�DOOHJDWLRQV�RI�VXSHULRULW\�ZDV�
D�GHVSHUDWH�PDQLF�GHIHQVH�DJDLQVW�XQFRQVFLRXV�FRQYLFWLRQV�RI�ZRUWK�
OHVVQHVV�DQG�SRVVLEO\�WR[LFLW\��ZKLFK�ZHUH�DFWHG�RXW�LQ�VXLFLGDO�DWWDFNV�
RQ�VXSHULRU�DGYHUVDULHV� 

6LQFHUHO\�\RXUV� 

'RURWKHD�/HLFKHU 

 'RURWKHD� /HLFKHU�� /&6:�� KDV� EHHQ�D� FOLQLFDO� VRFLDO�ZRUNHU�
IRU� RYHU� ��� \HDUV� DQG� D� SV\FKRDQDO\VW� LQ� 3KLODGHOSKLD� ZKR�PD\� EH�
FRQWDFWHG�DW�'OHLFKHU#GOHLFKHU�FRP���q 

1R�0RUH�+DQG�+ROGLQJ 

'HDU�(GLWRU� 

 +HDULQJ� P\� SURIHVVRU� VSHDN� DERXW� WKH� LVVXHV� RI� GHSHQGHQF\�



3DJH�����������Clio’s Psyche 

 

DQG�LQGHSHQGHQF\�FDXVHG�PH�WR�WKLQN�DERXW�WKHLU�LPSDFW���$V�D�FKLOG�DW�
WKH�VWRUH�ZLWK�P\�PRWKHU�� ,� UHPHPEHU�FOXWFKLQJ�KHU�KDQG�VR�,�ZRXOG�
QRW�JHW�ORVW�LQ�D�VHD�RI�VWUDQJHUV�DV�P\�WLQ\�OHJV�WULHG�WR�NHHS�XS���,�GH�
FLGHG�WR�EUHDN�DZD\�IRU�D�VSOLW�VHFRQG�WR�VHH�WKH�LQWULJXLQJ�WR\V�RQ�WKH�
VKHOI���:KHQ�,�WXUQHG�DURXQG��VKH�ZDV�QRZKHUH�WR�EH�IRXQG���0\�KHDUW�
EHJDQ�UDFLQJ�DV�,�VFDQQHG�HDFK�SDVVHUE\��VWUXJJOLQJ�WR�VSRW�WKH�VDIHW\�
RI�0RP¶V� IDFH�� �$V� WKH� WHDUV�ZHOOHG�XS��KHU�ZDUP�KDQG� WRXFKHG�P\�
VKRXOGHU�� �7KH� WLJKW� IHHOLQJ� LQ�P\� FKHVW� VXEVLGHG�� �7KH� IHZ� VHFRQGV�
ZLWKRXW�KHU�KDG�IHOW�OLNH�KRXUV���0\�SDUHQWV�ZHUH�P\�SURWHFWLRQ��FRP�
IRUW��DQG�JXLGDQFH�LQ�OLIH�� �7KLV�HDUO\�JOLPSVH�LQWR�WKH�ZRUOG�RI�LQGH�
SHQGHQF\� ZDV� FKDRWLF�� IULJKWHQLQJ�� DQG� FRQIXVLQJ�� � %XW� ,� FRXOG� QRW�
KROG�P\�SDUHQWV¶�KDQGV�IRUHYHU� 

 7UDQVLWLRQLQJ� IURP� GHSHQGHQF\� WR� LQGHSHQGHQFH� LVQ¶W� DOZD\V�
HDV\��\HW�LW�LV�QHFHVVDU\�LQ�RUGHU�WR�H[SHULHQFH�OLIH�DQG�JURZ�DV�DQ�LQGL�
YLGXDO���5HO\LQJ�RQ�VRPHRQH�WR�PDNH�\RXU�GHFLVLRQV�IRU�\RX�DQG�FRQ�
VWDQWO\�LQVWUXFW�\RX�GRHVQ¶W�DOORZ�IRU�KHDOWK\�JURZWK�WRZDUG�LQGHSHQG�
HQFH���%HLQJ�LQGHSHQGHQW�FRPHV�ZLWK�D�ORW�RI�UHVSRQVLELOLWLHV�DQG�FRQ�
VHTXHQFHV�� ERWK� SRVLWLYH� DQG� QHJDWLYH�� � )RU� WHHQDJHUV� OLNH�PH� LW� LQ�
YROYHV�JHWWLQJ�\RXU�ILUVW�MRE��EX\LQJ�\RXU�ILUVW�FDU��PRYLQJ�RXW�RI�\RXU�
FKLOGKRRG� KRPH�� RU� HYHQ� JRLQJ� DZD\� IRU� FROOHJH�� � /HDYLQJ� WKH� VDIH�
KDYHQ�WKDW�\RX¶YH�UHOLHG�RQ�IRU�FRPIRUW�\RXU�HQWLUH�OLIH�SXWV�\RX�LQWR�
QHZ��GDQJHURXV��DQG�H[KLODUDWLQJ�VLWXDWLRQV�LQ�RUGHU�WR�VWRS�GHSHQGLQJ�
RQ� WKH� JXLGDQFH� RI� RWKHUV�� � 7KHUH� LV� QRWKLQJ�ZURQJ�ZLWK� DVNLQJ� IRU�
KHOS� RU� WXUQLQJ� WR� SHRSOH� \RX� WUXVW� IRU� VXSSRUW�� EXW� \RX� FDQ¶W� KROG�
VRPHRQH¶V�KDQG�\RXU�ZKROH�OLIH� 

 0\� ILUVW�PDMRU� VWHS� WRZDUG� LQGHSHQGHQF\� VWDUWHG�ZKHQ� ,� DS�
SOLHG�IRU�P\�ILUVW�MRE�DW�WKH�ORFDO�'DLU\�4XHHQ�ULJKW�DIWHU�P\���WK�ELUWK�
GD\�� �,�ZDV�LPPHGLDWHO\�QHUYRXV�DQG�DQ[LRXV��ZRUULHG�DERXW�PHVVLQJ�
XS�RU�IRUJHWWLQJ�ZKDW�,�ZRXOG�OHDUQ���2Q�P\�ILUVW�GD\�RI�ZRUN�,�GLGQ¶W�
ZDQW� WR�JR��EXW� ,�GLG�EHFDXVH� ,�ZDQWHG� WR�PDNH�P\�RZQ�PRQH\�DQG�
IHHO�PRUH�JURZQ�XS���,�ZDV�DEOH�WR�KDQGOH�WKH�MRE�DQG�P\���-\HDU-ROG�
VHOI�DQG�P\�SDUHQWV�ZHUH�SURXG��� 

 0\���-\HDU-ROG�VHOI¶V�GHILQLWLRQ�RI�LQGHSHQGHQFH�ZDV�SDVVLQJ�
P\�URDG�WHVW�WR�JHW�P\�OLFHQVH���,�FOHDUO\�UHPHPEHU�GULYLQJ�IRU�WKH�ILUVW�
WLPH�ZLWKRXW�D�SDUHQWDO�FKDSHURQH���7KH�LGHD�RI�MXVW�JHWWLQJ�LQ�P\�RZQ�
FDU�DQG�JRLQJ�ZKHUHYHU�,�ZDQWHG�DPD]HG�PH���,W�ZDV�SXUH�KDSSLQHVV���
,W� LV� WUXH� WKDW� ,� VWLOO� IHHO� VDIHU� ZKHQ� P\� PRP� RU� GDG� LV� EHKLQG� WKH�
ZKHHO��EXW�,�NQHZ�,�KDG�WR�ZHDQ�P\VHOI�DZD\�IURP�WKH�GHSHQGHQF\�RQ�
DQ�DGXOW��� 

 ,QGHSHQGHQFH�PXVW�EH�H[SHULHQFHG�ILUVWKDQG���,W�ZDV�QRW�HDV\�
WR�OHW�JR�RI�WKH�SDUHQWDO�VHFXULW\�EODQNHW��EXW�GRLQJ�LW�GLG�ZRQGHUV�IRU�
P\�FRQILGHQFH�DQG�JURZWK���+RZ�FDQ�,�GLVFRYHU�P\�WUXH�VHOI�LI�,�UHO\�
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$V�ZHOO�DV�ZDQWLQJ�WR�DWWUDFW�QHZ�VXEVFULEHUV��7KH�-RXUQDO�RI�3V\FKRKLVWRU\�
LV� DOZD\V� ORRNLQJ� IRU� RULJLQDO�� UHOHYDQW�� DQG� ZHOO-ZULWWHQ� DUWLFOHV�� ERRN�
UHYLHZV� DQG� ERRN� UHYLHZ� HVVD\V� WR� SXEOLVK� IRU� RXU� UHDGHUV�� %HVLGHV�
LQGLYLGXDOV��WKH�-23�LV�VXEVFULEHG�WR�E\�PRUH�WKDQ�����8QLYHUVLW\�/LEUDULHV�
DQG�RWKHU�,QVWLWXWLRQV�WKURXJKRXW�WKH�ZRUOG� 
,I� \RX� DUH�ZRUNLQJ�RQ�RU� KDYH�ZULWWHQ� D� SDSHU� RI� SV\FKRKLVWRULFDO� LQWHUHVW��
WKDW�KDV�QRW�\HW�EHHQ�SXEOLVKHG�HOVHZKHUH�� WKLQN�DERXW�VXEPLWWLQJ� LW� WR�7KH�
-RXUQDO�RI�3V\FKRKLVWRU\�ZLWK�DGKHUHQFH�WR�WKH�IROORZLQJ�FULWHULD� 

· 7KH� -RXUQDO� ZHOFRPHV� RULJLQDO� PDQXVFULSWV� WKDW� DGGUHVV� LVVXHV�
SHUWDLQLQJ� WR� WKH� SV\FKRORJLFDO� IDFWRUV�� LQGLYLGXDO� RU� JURXS�� WKDW�
LQIOXHQFH�LPSRUWDQW�FXUUHQW�RU�KLVWRULFDO�HYHQWV�� 

· :H�DOVR�ZHOFRPH�DUWLFOHV�RQ�FKLOGKRRG�DQG�WKH�IDPLO\��SDVW�DQG�SUHVHQW�� 
· 0D[LPXP�OHQJWK�VKRXOG�EH�������ZRUGV—LQFOXGLQJ�DEVWUDFW��UHIHUHQFHV�

DQG�HQGQRWHV�� 
· $OO�PDQXVFULSWV�PXVW�LQFOXGH�DQ�DEVWUDFW�RI�D�PD[LPXP�RI�����ZRUGV�� 
· $XWKRUV� VKRXOG� LQFOXGH�D�EULHI�ELRJUDSKLFDO� VWDWHPHQW�RI�QR�PRUH� WKDQ�

����ZRUGV�� 
· 0DQXVFULSWV� VKRXOG� EH� FRPSRVHG� RQ� D� ZRUG� SURFHVVRU� DQG� VHQW�

HOHFWURQLFDOO\� DV� DQ�06�:RUG� 'RFXPHQW� WR� 'DYLG� /RWWR� E\� HPDLO� DW�
GORWWR#Q\FDS�UU�FRP�� 

· 0DQXVFULSWV�VKRXOG�IROORZ�WKH�8QLYHUVLW\�RI�&KLFDJR�0DQXDO�RI�6W\OH�� 
· %HFDXVH�RI� WKH�EOLQG� UHYLHZ�SROLF\�� DXWKRUV� VKRXOG� WU\� WR� OHDYH�RXW� DOO�

LGHQWLI\LQJ�LQIRUPDWLRQ�IURP�WKH�PDQXVFULSW�LWVHOI�� 
· $XWKRU¶V�QDPH��FRQWDFW�LQIRUPDWLRQ�DQG�WKH�EULHI�ELRJUDSKLFDO�VWDWHPHQW�

VKRXOG�EH�RQ�D�VHSDUDWH�WLWOH�SDJH� 
%RRN� 5HYLHZV� DQG� %RRN� 5HYLHZ� (VVD\V� VKRXOG� EH� VHQW� WR� %R� :DQJ� DW�
KHUVFKHOZDQJ#JPDLO�FRP�DQG�DGKHUH�WR�WKH�IROORZLQJ�FULWHULD� 

· %RRNV�VKRXOG�EH�FXUUHQW�ZLWK�D�UHODWLYHO\�UHFHQW�SXEOLFDWLRQ�GDWH�� 
· %RRN� UHYLHZV� DQG� UHYLHZ� HVVD\V� VKRXOG� LQFOXGH� D� EULHI� ELRJUDSKLFDO�

VWDWHPHQW�RI�QR�PRUH�WKDQ�����ZRUGV��5HYLHZ�HVVD\V�UHTXLUH�DQ�RULJLQDO�
WLWOH��LQ�DGGLWLRQ�WR�WKH�ERRN¶V�WLWOH� 

· 0DQXVFULSWV� VKRXOG� EH� FRPSRVHG� RQ� D� ZRUG� SURFHVVRU� DQG� VHQW�
HOHFWURQLFDOO\�DV�D�06�:RUG�GRFXPHQW� 

:H�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX�DQG�WKDQN�\RX�IRU�\RXU�LQWHUHVW� 
'DYLG�/RWWR��(GLWRU� 
%R�:DQJ��%RRN�5HYLHZ�(GLWRU� 
/OR\G�GH0DXVH�DQG�6XVDQ�+HLQ��3XEOLVKHUV 
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WRR� RIWHQ� RQ� VRPHRQH� HOVH� KROGLQJ� P\� KDQG"� � %HLQJ� DIUDLG� RI� WKH�
ZRUOG�ZLOO�JHW�PH�QRZKHUH�LQ�OLIH�� �,QWHUDFWLRQV�ZLWK�QHZ�SHRSOH�DQG�
QHZ�SODFHV�KHOSV�PDNH�XV�EHFRPH�DQ�LQGHSHQGHQW�LQGLYLGXDO���:H�DOO�
QHHG�WR�PDNH�WKH�WUDQVLWLRQ�WR�LQGHSHQGHQFH� 

6LQFHUHO\� 

-HVVLFD�0DUD 

-HVVLFD�0DUD� LV�D���-\HDU-ROG� IUHVKPDQ�DFFRXQWLQJ�PDMRU�DW�
5DPDSR�&ROOHJH�SDUWLFLSDWLQJ�LQ�D�ILYH-\HDU�EDFKHORU¶V�DQG�PDVWHU¶V�
SURJUDP� GHVLJQHG� WR� JDLQ� WKH� FUHGLWV� UHTXLUHG� WR� UHFHLYH� D� &3$� OL�
FHQVH���6KH�PD\�EH�FRQWDFWHG�DW�MPDUD�#UDPDSR�HGX��q� 

 
%8//(7,1�%2$5' 

&21)(5(1&(6��3V\FKRKLVWRU\�)RUXP�:RUN-,Q-3URJUHVV�6HPL�
QDUV� DUH�DQQRXQFHG�DV�GHWDLOV�DUH�ILQDOL]HG�DIWHU�D�SDSHU�LV�VXEPLWWHG��
VFUHHQHG�E\�D�FRPPLWWHH�� DQG�DFFHSWHG� �$QQRXQFHPHQWV�DQG�SDSHUV�
DUH�VHQW�RXW�HOHFWURQLFDOO\�WR�3V\FKRKLVWRU\�)RUXP�PHPEHUV� �-DFTXHV�
6]DOXWD�VHUYHV�DV�PRGHUDWRU�DQG�UHFHQWO\�+DUROG�7DNRRVLDQ�KDV�EHHQ�
RXU�KRVW�DW�)RUGKDP�8QLYHUVLW\¶V�/LQFROQ�&HQWHU�&DPSXV� �3URSRVDOV�
DUH�ZHOFRPH� DQG�ZLOO� EH� YHWWHG� E\� D� FRPPLWWHH� RQFH� D� SUHVHQWDWLRQ�
SDSHU� LV� VXEPLWWHG��  7KH� ��VW� DQQXDO� FRQIHUHQFH� RI� WKH� ,QWHUQDWLRQDO�
3V\FKRKLVWRULFDO�$VVRFLDWLRQ��,3$��ZLOO�EH�KHOG�DW�1HZ�<RUN�8QLYHU�
VLW\�IURP�0D\���--XQH�����������,3$�SUHVLGHQW�.HQ�)XFKVPDQ�UHSRUWV�
WKDW� SDSHU� SURSRVDOV�ZLOO�EH� DFFHSWHG� WKURXJK�XSFRPLQJ�PHHWLQJV�RI�
YDULRXV�RUJDQL]DWLRQV��LQFOXGLQJ�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�3ROLWLFDO�
3V\FKRORJ\¶V��,633��FRQIHUHQFH�RQ�-XO\��-��������LQ�6DQ�$QWRQLR��WKH�
$VVRFLDWLRQ� IRU� WKH� 3V\FKRDQDO\VLV� RI� &XOWXUH� DQG� 6RFLHW\� �$3&6��
FRQIHUHQFH� DW� 5XWJHUV� 8QLYHUVLW\� RQ� 2FWREHU� ��-���� ����� ZLWK� WKH�
WKHPH� RI� ³7UDQVIRUPDWLRQV��'LVUXSWLQJ�'\VWRSLF� )XWXUHV´�� WKH� ,QWHU�
GLVFLSOLQDU\� &RQIHUHQFH� RI� WKH� )RUXP� IRU� 3V\FKRDQDO\WLF� (GXFDWLRQ�
�,)3(��ZLOO� EH� GXULQJ�1RYHPEHU� ����� LQ�/DJR�0DU� LQ� )RUW� /DXGHU�
GDOH� DQG� WKH�1DWLRQDO�$VVRFLDWLRQ� IRU� WKH�$GYDQFHPHQW�RI�3V\FKRD�
QDO\VLV� �1$$3�� RQ� �1RYHPEHU� ���� ����� DW�+HEUHZ�8QLYHUVLW\�&RO�
OHJH�� &21*5$78/$7,216� 7R 0ROO\� &DVWHOORH�� ZKRVH� ILOP��

$QQRXQFLQJ 
7KH�ILUVW�KLVWRU\�RI�SV\FKRKLVWRU\�� 

7KH�0DNHUV�RI�3V\FKRKLVWRU\��2ULJLQV��&RQWURYHUVLHV��DQG� 
3LRQHHULQJ�&RQWULEXWRUV�E\�3DXO�+��(ORYLW]�� 

ZLOO�EH�DYDLODEOH�IURP�5RXWOHGJH�3XEOLVKHUV�RQ�$SULO����� 
�3DSHUEDFN��,6%1����������������������� 
+DUGEDFN��,6%1������������������������ 
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Clio’s Psyche�&DOO�IRU�3DSHUV 
IRU�)XWXUH�,VVXHV 

 

Clio’s Psyche�ZHOFRPHV�DUWLFOHV�RQ�D�YDULHW\�RI�VXEMHFWV� 

%HORZ�DUH�VRPH�VSHFLDO�LVVXHV�WKDW�ZH�ZRXOG�ZHOFRPH�
JXHVW�HGLWRUV�RU�JXHVW�FR-HGLWRUV�IRU�SV\FKRORJLFDO�

DUWLFOHV�IRU� 
 

· $EUDKDP�/LQFROQ�6SHFLDO�)HDWXUH�ZLWK�DQ�$QGHUVRQ�6WUR]LHU�'LDORJXH—

���� 

· 7KH�3V\FKRORJ\�RI�7UDXPD—�����ZLWK�3HWHU�3HWVFKDXHU�*XHVW�&R-(GLWRU 

· 7KH�+LVWRU\�DQG�)XWXUH�RI�3V\FKRKLVWRU\—���� 

· 7KH�LPSDFW�RI�FHOHEULW\�FXOWXUH�RQ�$PHULFD 

· 79�DQG�JDPLQJ�DV�REMHFW�UHODWLRQV��RXU�HPRWLRQDO�FRQQHFWLRQ�WR�IDQWDV\ 

· 7KH�LPDJHV�DQG�SV\FKRORJ\�RI�HQHPLHV�DQG�KDWUHG�WKURXJKRXW�WKH�DJHV 

· 7KH�VSUHDG�RI�SV\FKRORJLFDO�LQVLJKWV�DQG�NQRZOHGJH�LQ�VRFLHW\ 

· 7KH�LQWUDSV\FKLF�DQG�VRFLHWDO�SURFHVVHV�RI�WKH�$PHULFDQ�DFFHSWDQFH�RI��

KRPRVH[XDOLW\� 

· 7KH�LPSDFW�RI�GLJLWDO�GHYLFHV�RQ�FKLOGUHQ�DQG�IDPLOLHV 

· (QYLURQPHQWDOLVP�DQG�DQWL-HQYLURQPHQWDOLVP 

· 7KH�FRQWHPSRUDU\�$PHULFDQ�IDVFLQDWLRQ�ZLWK�DQLPDOV 

· 7KH�UROH�RI�ZRPHQ�DQG�FKLOGUHQ�LQ�GLIIHUHQW�WLPH�SHULRGV 

· $QWL-JRYHUQPHQWDO�IDQWDVLHV�DQG�WKH�OHVVRQV�RI�FLYLOL]DWLRQ 

· 'RPHVWLF�DQG�LQWHUQDWLRQDO�DPELYDOHQFH�DERXW�$PHULFD�DV�ZRUOG�OHDGHU 

 

:H� VHHN� DUWLFOHV� IURP� �����-������ ZRUGV�� LQFOXGLQJ� NH\ZRUGV�� D� ���-
ZRUG� DEVWUDFW�� DQG� D� WKUHH-� RU� IRXU-VHQWHQFH� ELRJUDSK\� RI� WKH� DXWKRU��
HQGLQJ� LQ� DQ� HPDLO� DGGUHVV�� �:H�GLVFRXUDJH� FLWDWLRQV�� H[FHSW� IRU� GLUHFW�
TXRWDWLRQV��DQG�GR�QRW�SXEOLVK�ELEOLRJUDSKLHV���([FHSWLRQDO�ORQJHU�SDSHUV�
RI� �����-������ ZRUGV� PD\� EH� DFFHSWHG� DQG� XVHG� DV� V\PSRVLD�� � 2XU�
GRXEOH-EOLQG� UHIHUHHLQJ� V\VWHP� QRUPDOO\� LQYROYHV� ILYH� UHIHUHHV�� � ,W� LV�
KHOSIXO� WR� H[DPLQH� IDLUO\� UHFHQW� LVVXHV� RQ� FOLRVSV\FKH�RUJ�DUFKLYHV���
4XHULHV�DQG�SURSRVDOV�VKRXOG�EH�VHQW�WR�FOLRVSV\FKHHGLWRU#JPDLO�FRP� 
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³9DPLN¶V�5RRP�´�ZLOO�EH�ILOPHG�LQ�3RUWODQG��25��DQG�RQ�$XJXVW��WK�DW�
7KH�)UHXG�0XVHXP�LQ�/RQGRQ���7R�3HWHU� /RHZHQEHUJ��ZKR�ZLOO�EH�
JLYLQJ� KLV� GLVWLQJXLVKHG�)UDQ]�$OH[DQGHU� OHFWXUH�� ³0D[�:HEHU�� 6LJ�
PXQG� )UHXG��&KDULVPDWLF� 3RZHU�� DQG� 3ROLWLFDO� /HDGHUVKLS�´� RQ�0D\�
���� LQWURGXFHG� E\� 'DYLG� -DPHV� )LVFKHU�� :H� ZHOFRPH� QHZ�PHPEHU�
7RP� &RRN�� �285� 7+$1.6��7R�RXU�PHPEHUV� DQG� VXEVFULEHUV� IRU�
WKH� VXSSRUW� WKDW�PDNHV�Clio’s Psyche� SRVVLEOH� �7R�%HQHIDFWRUV�%LOO�
$UJXV��3HWHU�%DUJORZ��+HUEHUW�%DUU\��'DYLG�%HLVHO��7RP�)HUUDUR��3H�
WHU�/RHZHQEHUJ��DQG�-DPVKLG�0DUYDVWL��3DWURQV�)UHG�$OIRUG��(YD�)R�
JHOPDQ��$OLFH�/RPEDUGR�0DKHU��3HWHU�3HWVFKDXHU��DQG�-R\FH�0��5RV�
HQEHUJ�� 6XVWDLQLQJ� 0HPEHUV� 'LFN� %RRWK�� 6XVDQ� *UHJRU\�� 5XWK� /L�
MWPDHU��&DQGDFH�2UFXWW�� DQG�%XUWRQ�1�� 6HLWOHU�� 6XSSRUWLQJ�0HPEHUV�
-DPHV�:�� $QGHUVRQ�� %DUEDUD� %ORRP�� -D\� (LQKRUQ�� 3DXO� +�� (ORYLW]��
&KULVWLQH� *RRG�� 6XVDQ� +HLQ�� 6XVDQ� .DYDOHU-$GOHU�� 5XWK� /LMWPDHU��
0DULDQ�0DUJXLOHV��0DUFLH�1HZWRQ��DQG�&KDUOHV�%��6WUR]LHU��DQG�0HP�
EHUV� 'RULV� /HLFKHU�� 0HUOH� 0RORIVN\�� 'HQLV� 2¶.HHIH�� DQG� %DUU\�
6KDSLUR��  2XU� VSHFLDO� WKDQNV� IRU� WKRXJKW-SURYRNLQJ� PDWHULDOV� WR� &��
)UHG� $OIRUG�� +HUEHUW� %DUU\�� ,UD� %UHQQHU�� 0DULO\Q� &KDUOHV�� 'RQQD�
&UDZOH\��-D\�(LQKRUQ��3DXO�+��(ORYLW]��.HQ�)XFKVPDQ��&KULVWLQH�-HQ�
VHQ�� 'RURWKHD� /HLFKHU�� -HVVLFD� 0DUD�� *DLO� 0�� 1HZPDQ�� &DQGDFH�
2UFXWW�� 3HWHU� 3HWVFKDXHU�� 3DXO� 6DOVWURP�� %XUWRQ� 1�� 6HLWOHU�� -DFTXHV�
6]DOXWD�� DQG�0DUN� ,��:HVW�� �7R�&DLWOLQ�*D\QRU� IRU� HGLWLQJ��SURRILQJ��
DQG�3XEOLVKHU������VRIWZDUH�DSSOLFDWLRQ��1LFROH�'¶$QGULD�IRU�HGLWLQJ�
DQG�SURRILQJ��DQG�3URIHVVRU�3DXO�6DOVWURP�IRU�SURRILQJ� �2XU�VSHFLDO�
WKDQNV�WR�RXU�DXWKRUV��HGLWRUV��DQG�QXPHURXV�RYHUZRUNHG�UHIHUHHV�ZKR�
PXVW�UHPDLQ�DQRQ\PRXV� �❑ 
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7KH�3V\FKRORJ\�DQG�+LVWRU\�RI�6H[XDO�9LRODWLRQ�
DQG�LWV�&RQGHPQDWLRQ� 

7KH�)DOO������6SHFLDO�)HDWXUH 
'XH�0D\���VW 

,QFOXGH�NH\ZRUGV�	�D����-ZRUG�DEVWUDFW 

:H�VHHN�SV\FKRORJLFDOO\�LQIRUPHG�DUWLFOHV�RQ�WKHVH�DQG�RWKHU�VXEMHFWV� 

· :K\�LQ�$PHULFD�KDYH�WKH�EDUULHUV�WR�PDNLQJ�WKHVH�LVVXHV�SXEOLF�
EURNHQ�GRZQ" 

· 7R�ZKDW�H[WHQW�LV�WKH�RSHQQHVV�DERXW�WKHVH�DEXVHV�UHODWHG�WR�WKH�
7UXPS�SUHVLGHQF\" 

· 7KH�YDULHG�UHVSRQVH�WR�FKDUJHV�RI�VH[XDO�DEXVH 
· 7KH�³FDVWLQJ�FRXFK´�LQ�+ROO\ZRRG�DQG�WKH�:HLQVWHLQ�FDVH 
· 7KHUDSLHV�IRU�VH[XDO�PLVFRQGXFW�DQG�WKHLU�HIIHFWLYHQHVV 
· &KDUJHV�IRU�SROLWLFDO�SXUSRVHV�DQG�IDQWDVLHV�RI�VH[XDO�LQWUXVLRQ 
· +RZ�FHOHEULWLHV��SROLWLFLDQV��WKHUDSLVWV��DQG�WKH�ZHDOWK\�GHDO�ZLWK�

HURWLF�WUDQVIHUHQFH 
· 6H[XDO�DEXVH�DQG�VH[XDO�IDQWDV\�LQ�WKH�)UHXGLDQ�WUDGLWLRQ 
· 7KH�&RQJUHVVLRQDO�$FFRXQWDELOLW\�$FW�DV�&RQJUHVVLRQDO�SD\RII�DQG�

FRYHU-XS 
· 7KH��0H7RR�PRYHPHQW� 
· /HJLVODWLRQ�RQ�VH[�DQG�VH[XDO�YLRODWLRQ�WKURXJKRXW�KLVWRU\ 
· 7KH�FRPSOH[LWLHV�RI�JHQGHU�	�VH[XDOLW\ 
· &DVHV�RI�D�UXVK�WR�MXGJPHQW�ZLWKRXW�GXH�SURFHVV��UXLQLQJ�WKH�

DFFXVHG¶V�FDUHHU 
· 5DSH�DV�D�SDUW�RI�HWKQLF�FOHDQVLQJ��JHQRFLGH��WKH�+RORFDXVW��DQG�LQ�

ZDU 
· 0LVRJ\Q\�LQ�KLVWRU\�DQG�LWV�LPSOLFDWLRQV�IRU�WKH�VH[XDO�YLRODWLRQ�RI�

ZRPHQ� 
· 'RLQJ�WKHUDS\�ZLWK�YLFWLPV�RI�VH[XDO�YLRODWLRQ� 
· 6H[XDO�SULYLOHJH�LQ�WKH�0LGGOH�$JHV 
· 7KH�VH[XDO�DEXVH�RI�ER\V 
· 6SHFLILF�FDVHV��&RQ\HUV��0RRUH��7UXPS��7KRPDV��:HLQVWHLQ��HWF� 
· 5HYLHZV�RI�UHOHYDQW�ERRNV��EURDGFDVWV��JDPHV��PRYLHV��PXVLF��RU�

SOD\V 

:H�VHHN�DUWLFOHV� IURP������-������ZRUGV�� LQFOXGLQJ�NH\ZRUGV��D����-ZRUG�
DEVWUDFW��DQG�D�WKUHH-�RU�IRXU-VHQWHQFH�ELRJUDSK\�RI�WKH�DXWKRU�HQGLQJ�LQ�DQ�
HPDLO�DGGUHVV���:H�GLVFRXUDJH�FLWDWLRQV��H[FHSW�IRU�GLUHFW�TXRWDWLRQV��DQG�GR�
QRW�SXEOLVK�ELEOLRJUDSKLHV���([FHSWLRQDO�ORQJHU�SDSHUV�RI������-������ZRUGV�
PD\� EH� DFFHSWHG� DQG� XVHG� DV� V\PSRVLD� LI� WLPH� SHUPLWV�� �2XU� GRXEOH-EOLQG�
UHIHUHHLQJ�V\VWHP�QRUPDOO\� LQYROYHV� ILYH� UHIHUHHV�� � ,W� LV�KHOSIXO� WR�H[DPLQH�
IDLUO\� UHFHQW� LVVXHV� RQ� FOLRVSV\FKH�RUJ�DUFKLYHV�� 4XHULHV� DQG� SURSRVDOV�
VKRXOG�EH�VHQW�WR�FOLRVSV\FKHHGLWRU#JPDLO�FRP� 
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