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6\PSRVLXP 

$ZDNHQLQJ IURP�WKH�1LJKWPDUH�RI�WKH� 
6XEMXJDWLRQ�DQG�9LRODWLRQ�RI�:RPHQ� 

3DXO�+��(ORYLW]—7KH�3V\FKRKLVWRU\�)RUXP 

$EVWUDFW��'XULQJ� WKH� IDOO� RI� �����PDQ\�KLJK� SURILOH� VH[XDO� DEXVH� FDVHV�
FDPH�WR�OLJKW�  0RUH�DQG�PRUH�ZRPHQ�EHJDQ�WR�VWHS�IRUZDUG�DQG�UHSRUW�
WKHLU�H[SHULHQFHV�ZLWK�VH[XDO�DEXVH�  :K\�QRZ"  7KLV�SLHFH�H[DPLQHV�WKH�
KLVWRULFDO�WUDMHFWRU\�RI�ZRPHQ¶V�HFRQRPLF�DQG�SROLWLFDO�ULJKWV�LQ�FRQMXQF�
WLRQ�ZLWK�WKH�FXUUHQW�ZDYH�RI�ZRPHQ�UHSRUWLQJ�VH[XDO�DEXVH�  +LJKOLJKWHG�
ILJXUHV� LQFOXGH� 0DU\� :ROOVWRQHFUDIW�� 2O\PSH� GH� *RXJHV�� -RKQ� 6WXDUW�
0LOO��DQG�0DU\�:ROOVWRQHFUDIW�6KHOOH\�  7KHVH� LQGLYLGXDOV�FRQWULEXWHG� WR�
WKH�MRXUQH\�WRZDUG�ZRPHQ¶V�HTXDOLW\�DQG�IDLU�VH[XDO�WUHDWPHQW�� 7KH�DWWL�
WXGHV� RQ� VH[XDOLW\� DQG� SK\VLFDO� FRQWDFW� KDYH� GUDPDWLFDOO\� FKDQJHG�
WKURXJKRXW� WKH� \HDUV�  7RGD\�� WKHUH� LV� VWLOO� DQ� HQRUPRXV� DPRXQW� WR� EH�
GRQH� EXW� LW� PXVW� EH� DFNQRZOHGJHG� WKDW� PXFK� KDV� DOUHDG\� EHHQ�
DFKLHYHG�     

.H\ZRUGV��'RQDOG�7UXPS��JHQGHU-HTXDOLW\��-RKQ�6WXDUW�0LOO��0DU\�:ROO�
VWRQHFUDIW��0DU\�:ROOVWRQHFUDIW�6KHOOH\���0H7RR-0RYHPHQW��2O\PSH�GH�
*RXJHV��SUHFXUVRUV��VH[XDO-YLRODWLRQV 

            7KH�VH[XDO�YLRODWLRQ�DQG�JHQHUDO�PLVWUHDWPHQW�RI�ZRPHQ�LV�
D�QLJKWPDUH�ZKLFK�VRFLHW\�RQO\�EHJDQ�WR DZDNHQ IURP�EHJLQQLQJ�LQ�
WKH�(QOLJKWHQPHQW�RI�WKH�ODWH���WK FHQWXU\�  6RPH�RI�WKH�NH\�VWHSV�LQ�
WKLV� DZDNHQLQJ� DUH� DFNQRZOHGJLQJ� WKH� LQGLYLGXDOLW\� RI� ZRPHQ��
JUDQWLQJ�WKHP�OHJDO��SROLWLFDO��DQG�SURSHUW\�ULJKWV��DOORZLQJ�WKHP�D�
FKRLFH�DV�WR�ZKHWKHU�WKH\�PDUU\�DQG�WR�ZKRP�WKH\�PDUU\��DOORZLQJ�
WKHP�FRQWURO�RI�WKHLU�RZQ�VH[XDOLW\��SURYLGLQJ�WKHP�ZLWK�HFRQRPLF�
DQG� HGXFDWLRQDO� RSSRUWXQLWLHV� RWKHU� WKDQ� WKURXJK� ELUWK� DQG� PDU�
ULDJH�� SURKLELWLQJ� DEXVH� LQ� ODZ� DQG� SXEOLF� RSLQLRQ�� DQG� DQ� HQG� WR�
WKH�DFFHSWDQFH�RI�SXEOLF�PLVRJ\Q\�  ,Q�WKLV�VSHFLDO� LVVXH�RQ�VH[XDO�
UHODWLRQV� DQG�YLRODWLRQ�� ,� FRQVLGHU� LW� LPSRUWDQW� WR� LQFOXGH� WKH� HFR�
QRPLF�DQG�SROLWLFDO� ULJKWV�RI�ZRPHQ�DV�HVVHQWLDO� WR� WKH�SURFHVV�RI�
WKHLU�OLEHUDWLRQ�  

7KH�+LVWRULFDO�6LWXDWLRQ�RI�:RPHQ��WKH�'HYHORSPHQW�RI� 
:RPHQ¶V�5LJKWV��DQG�&RPEDWLQJ�6H[XDO�9LRODWLRQ 
            $V�LQ�DOO�PRYHPHQWV��WKHUH�DUH�SUHFXUVRUV�WKDW�FDXVH�VRPH�WR�
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TXHVWLRQ� WKH� SUHYDLOLQJ� EHOLHIV�  7KXV�� WKH� SOD\ /\VLVWUDWD DERXW�
ZRPHQ�JRLQJ�RQ�D�VH[�VWULNH�WR�HQG�D�FRQIOLFW�ZDV�ILUVW�SHUIRUPHG�
LQ� ����%&(�DPLGVW� D� GLVDVWURXV� ��-\HDU-ORQJ�ZDU�  7KH� FRQVHUYD�
WLYH�$WKHQLDQ�SOD\ZULJKW�$ULVWRSKDQHV� ����–����%&(��ZURWH� LW� WR�
PRFN� WKH�GHPRFUDWLF�SURSRQHQWV�RI� WKH�ZDU�  +H�GLG�QRW�ZULWH� WKH�
SOD\� WR� IXUWKHU� WKH� ULJKWV� RI� ZRPHQ�� ZKR� ZHUH� H[SHFWHG� WR� VWD\�
KRPH�DQG�QRW�EH�VHHQ�RU�KHDUG�LQ�WKH�SXEOLF�DUHQD�  

            7KURXJKRXW� PRVW� RI� KLVWRU\�� D� ZRPDQ¶V� SURWHFWLRQ� FDPH�
WKURXJK� WKH�SRZHU�DQG� LQIOXHQFH�RI�KHU� IDWKHU��KXVEDQG��DQG�VRQV��
ZRPHQ¶V�ERGLHV�KDYH�QRW�EHHQ�ZHOO� UHVSHFWHG�  7KHUH� DUH� DUHDV� LQ�
$IULFD�DQG�$VLD�ZKHUH��HYHQ�WRGD\��ZRPHQ�DUH�DEGXFWHG�DQG�UDSHG�
DV� D� VWHS� WRZDUG� PDUULDJH�� FRQFXELQDJH�� RU� VDOH� DV� VH[� VODYHV� DV�
GRQH� LQ� ����� E\� %RND� +DUDP� ,VODPLF� IXQGDPHQWDOLVWV� LQ� 1LJH�
ULD�  ,Q�PDUULDJH�E\�DEGXFWLRQ��DOVR�NQRZQ�DV�EULGH�NLGQDSSLQJ�DQG�
PDUULDJH�E\�FDSWXUH�� WKHVH�YLFWLPV�DUH�XVXDOO\�FRQVLGHUHG�³VRLOHG´�
E\�WKHLU�IDPLOLHV�EHFDXVH�WKH\�DUH�QR�ORQJHU�YLUJLQV��3D\PHQW�PD\�
EH�PDGH�WR�WKH�IDPLO\�RI�WKH�JLUOV�WDNHQ�  7R�WKH�H[WHQW�ODZV�UHFRJ�
QL]HG�WKLV�DEXVH�DV�DQ�LQMXVWLFH��LQ�KLVWRU\�LW�ZDV�VHHQ�DV�DQ�RIIHQVH�
WR�WKH�PDOHV�RI�WKH�IDPLO\��QRW�WKH�ZRPHQ���,Q�WKH�0LGGOH�$JHV��QRQ
-QREOH�ZRPHQ�ZHUH�VXEMHFW�WR�EHLQJ�DEXVHG�DQG�UDSHG��ZKLOH�FRXU�
WLHUV�ZURWH�SRHPV�DQG�SURVH� LQ�SUDLVH�RI�QREOH�ZRPHQ�  $OWKRXJK�
ZRPHQ�KDG�QR� ULJKWV� DV� D� JHQGHU�� LQGLYLGXDO�ZRPHQ�RFFDVLRQDOO\�
UXOHG�RU�KDG�VRPH�HFRQRPLF�SRZHU�WKURXJK�WKH�FHQWXULHV�LQ�FHUWDLQ�
FRXQWULHV� E\� YLUWXH� RI� WKH� GHDWK� RI� WKHLU� KXVEDQG� RU� IDWKHU� RU� EH�
FDXVH�WKHLU�VRQ�ZDV�D�PLQRU�  :KHQ�,�WRRN�D�JUDGXDWH�FRXUVH�RQ�7X�
GRU� KLVWRU\�� ,� ZDV� DPD]HG� WR� OHDUQ� WKDW� ZKHQ� 4XHHQ� (OL]DEHWK� ,�
�����-������ FDPH� WR� WKH� WKURQH�RI�(QJODQG�� WKH� SURQRXQ� ³KH´� UD�
WKHU� WKDQ�³VKH´�ZDV�VRPHWLPHV�XVHG�WR�UHIHU� WR�KHU�EHFDXVH�LW�ZDV�
KDUG�IRU�PHPEHUV�RI�3DUOLDPHQW� WR�DFFHSW� WKH� LGHD�RI�D�ZRPDQ�DV�
UXOHU��HYHQ� WKRXJK�VKH�ZDV�QRW� WKH�ILUVW�ZRPDQ� WR� UXOH�  :KHQ�WKH�
4XDNHUV�HPHUJHG�LQ�WKH���WK FHQWXU\��WKH\�VFDQGDOL]HG�RWKHUV�E\�QRW�
MXVW�VLPSO\�UHIXVLQJ�WR�ILJKW�LQ�ZDU��EXW�E\�KDYLQJ�QR�PLQLVWHUV�DQG�
DOORZLQJ�ZRPHQ�WR�VSHDN�DW�WKHLU�UHOLJLRXV�VHUYLFHV�RQ�DQ�HTXDO�ED�
VLV�ZLWK�PHQ�  

0DU\�:ROOVWRQHFUDIW������-������ZDV�D�PLGGOH�FODVV�\RXQJ�
ZRPDQ�ZKR�ZDV� IHG�XS�ZLWK�EHLQJ� D� VHFRQG-FODVV�� QRQ-FLWL]HQ� LQ�
VRFLHW\� +HU� IDPLO\� DQG� WKH� ODZ� IDYRUHG�KHU�PXFK� OHVV� FRQFHUQHG��
OHVV� FRPSHWHQW� ROGHU� EURWKHU� ZKR�� XQOLNH� KHU�� ZDV� EUHDVWIHG�� IRU�
PDOO\�HGXFDWHG��JLYHQ�ZLGH�FDUHHU�FKRLFHV�DQG�OHJDO�ULJKWV��DQG�SXW�
LQ� FKDUJH� RI� WKH� IDPLO\� XSRQ� WKHLU� IDWKHU¶V� GHDWK�  )RU� \HDUV� VKH�
VWUXJJOHG� WR� ILQG� D� QRQ-PDULWDO�� VXLWDEOH� SODFH� IRU� D� SURSHU� \RXQJ�
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ODG\�� VHUYLQJ�DV�D� ORZ�SDLG�� ORZ�VWDWXV�JRYHUQHVV�� D�FRPSDQLRQ� WR�
DQ�ROGHU�ZHDOWK\�ZRPDQ�� DQG�RSHQLQJ�XS�D� VFKRRO� IRU� VPDOO� FKLO�
GUHQ�  6KH�ZDV�H[FLWHG�DERXW�WKH�UDGLFDO�LGHD�RI�HTXDOLW\�IRU�DOO�PHQ�
EHIRUH� WKH� ODZ� DQG� LQ� VRFLHW\� SXW� IRUWK� LQ� WKH� )UHQFK� 5HYROX�
WLRQ�  $V� D� UHVXOW�� 0DU\� ZURWH� D� SDPSKOHW� $� 9LQGLFDWLRQ� RI� WKH�
5LJKWV� RI� 0HQ �������� LQ� UHEXWWDO� WR� WKH� FRQVHUYDWLYH� (GPXQG�
%XUNH¶V�DWWDFN�RQ�7KRPDV�3DLQH¶V 5LJKWV�RI�0DQ �������  %XW�ZKDW�
DERXW�ZRPHQ¶V� ULJKWV"  6KH�SXEOLVKHG $�9LQGLFDWLRQ� RI� WKH�5LJKWV�
RI�:RPDQ ������� DQG�ZHQW� WR� UHYROXWLRQDU\� )UDQFH� WR� VHUYH� DV� D�
IRUHLJQ� FRUUHVSRQGHQW� IRU� D� /RQGRQ� SXEOLVKHU� �'LDQH� -DFREV� +HU�
2ZQ�:RPDQ��7KH�/LIH�RI�0DU\�:ROOVWRQHFUDIW����������-�����  

2O\PSH�GH�*RXJHV� �����-������ZDV� DQ� DEROLWLRQLVW�� IHPL�
QLVW��SOD\ZULJKW��DQG�SROLWLFDO�DFWLYLVW�ZKR�ZURWH�WKH 'HFODUDWLRQ�RI�
WKH�5LJKWV�RI�:RPDQ�DQG�RI�WKH�)HPDOH�&LWL]HQ �������  :KHQ�VKH�
ZDV�JXLOORWLQHG�GXULQJ�WKH�UHYROXWLRQDU\�WHUURU�IRU�KHU�SROLWLFDO�SR�
VLWLRQV��GH�*RXJHV�ZDV�SXEOLFO\�³GHFODUHG�WR�KDYH�IRUJRWWHQ�WKH�YLU�
WXHV� VXLWDEOH� IRU� KHU� RZQ� VH[´� �6RSKLH�0RXVVHW� :RPHQ¶V� 5LJKWV�
DQG� WKH� )UHQFK� 5HYROXWLRQ�� $� %LRJUDSK\� RI� 2O\PSH� GH� *RXJHV��
������ ����  :ROOVWRQHFUDIW� DQG� GH� *RXJHV� ZHUH� SDWKEUHDNHUV� SXW�
WLQJ� IRUWK�QHZ�SRVVLELOLWLHV� IRU� WKHLU� VRFLHWLHV��ZKLFK�SXW� WKHP�EH�
\RQG�WKH�SDOH�IRU�PDQ\�LI�QRW�PRVW�UDGLFDOV� 

7KH�VWUXJJOH�ZDV�ZLWKLQ�DV�ZHOO�DV�ZLWKRXW�  7KLV�WHQVLRQ�LV�
LOOXVWUDWHG�LQ�WKH�OLIH�RI�:ROOVWRQHFUDIW�ZKR��OLNH�D�IHZ�UDGLFDOV��GH�
FLGHG�WKDW�PDUULDJH�ZDV� OHJDOL]HG�SURVWLWXWLRQ�DQG�D�ZD\�RI�VXEMX�
JDWLQJ� ZRPHQ�  6KH� OLYHG� LQ� )UDQFH� ZLWK� DQ� $PHULFDQ�� ZKR� ZDV�
TXLWH�SOHDVHG�WR�OLYH�ZLWK�DQ�LQWHOOLJHQW��ZHOO-HGXFDWHG�ZRPDQ�ZLWK�
RXW�WKH�ERQGV�RI�PDWULPRQ\�  0DU\��RQ�WKH�RWKHU�KDQG��WKRXJKW�WKH\�
KDG� D�PRUH� LQWHQVHO\� FRPPLWWHG� UHODWLRQVKLS� DQG�ZDV� XWWHUO\� GLV�
PD\HG�ZKHQ� VKH� IRXQG� KHU� FRPPRQ-ODZ� KXVEDQG� WUDYHOLQJ� DZD\�
IURP�KHU�DQG�XOWLPDWHO\�OLYLQJ�ZLWK�DQ�DFWUHVV� �6KH�ZDV�LQWHOOHFWX�
DOO\� EXW� QRW� HPRWLRQDOO\� IUHH� IURP�PDOH� GRPLQDWLRQ�  $V� D� UHVXOW��
:ROOVWRQHFUDIW� DWWHPSWHG� VXLFLGH�� WKURZLQJ� KHUVHOI� LQWR� WKH� LF\�
7KDPHV� 5LYHU� LQ� GHVSDLU� �-DFREV�� ���-����  )RUWXQDWHO\�� VKH� ZDV�
SXOOHG�RXW�E\� ILVKHUPHQ�DQG�HYHQWXDOO\� IRXQG� WKH� UDGLFDO�:LOOLDP�
*RGZLQ�� ZKR� PDGH� D� FRPPLWPHQW� WR� KHU� DQG� KHU� ERUQ-RXW-RI-
ZHGORFN�GDXJKWHU��-DFREV�����-����  

7UDJLFDOO\�� LQ�JLYLQJ�ELUWK� WR�KHU�QDPHVDNH�DQG� OLNH�XQWROG�
QXPEHUV�RI�RWKHU�ZRPHQ��0DU\�:ROOVWRQHFUDIW�GLHG�IURP�FKLOGEHG�
IHYHU�� ZKLFK� VKRXOG� ULJKWO\� EH� FDOOHG� ³'RFWRU¶V� DQG� 0LGZLIH¶V�
'LUW\�+DQGV�'LVHDVH�´  %HIRUH� WKH�PLG-��WK FHQWXU\�ZRUN� RI� 6HP�
PHOZHLV�DQG�3DVWHXU�GHPRQVWUDWLQJ� WKH�JHUP� WKHRU\��PRVW�GRFWRUV�
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GHOLYHULQJ� EDELHV� DQG� UHPRYLQJ� WKH� DIWHUELUWK� GLG� QRW� ZDVK� WKHLU�
KDQGV�  +HU�GDXJKWHU��0DU\�:ROOVWRQHFUDIW�6KHOOH\��ZKR�LQ�KHU�HDU�
O\�\HDUV�ZDV�DOPRVW�FRQWLQXRXVO\�SUHJQDQW�ZLWK�WKH�FKLOGUHQ�RI�3HU�
F\�6KHOOH\��DV�D� WHHQDJHU�ZURWH� WKH�IDQWDV\ )UDQNHQVWHLQ� ��������D�
VWRU\ RI� WKH� FUHDWLRQ� RI� KXPDQV�ZLWKRXW� WKH� GDQJHUV� DQG� SDQJV� RI�
ELUWK� WKDW� KDG� WDNHQ� KHU� PRWKHU�  7KH� )UHQFK� 5HYROXWLRQ�� :ROO�
VWRQHFUDIWV��DQG�GH�*RXJHV�KHOSHG�WR�SODFH�WKH�SOLJKW�DQG�WKH�ULJKWV�
RI�ZRPHQ�RQ�WKH�IULQJHV�RI�SXEOLF�FRQVFLRXVQHVV� 

6RPH� UHVSHFWDEOH�ZRPHQ�ZKR� KDG� WDNHQ� XS� WKH� FDXVHV� RI�
WKH� DEROLWLRQ� RI� VODYHU\� DQG� WKH� YRWH� RI� IUHHGPHQ� DOVR� FDOOHG� IRU�
WKHLU�RZQ�HQIUDQFKLVHPHQW�  8VXDOO\�WKH\�VHHPHG�OLNH�YRLFHV�LQ�WKH�
ZLOGHUQHVV�� EXW� WKH\� DOVR� KDG� D� IHZ�PHQ�ZKR� FDUHG� IRU� WKHP�DQG�
VSRNH� IRU� WKHLU� OLEHUDWLRQ�  -RKQ� 6WXDUW� 0LOO¶V 7KH� 6XEMHFWLRQ� RI�
:RPHQ �������ZDV�RQH�VXFK�YRLFH�ZKR�DV�D�QRWHG�SROLWLFDO�HFRQR�
PLVW��SKLORVRSKHU��DQG�0HPEHU�RI�3DUOLDPHQW�KDG�D�ZLGHU�DXGLHQFH��
DOWKRXJK�KH�IDLOHG�WR�FRQYLQFH�PDQ\�SHRSOH�  %XW�WKH�LGHD�ZDV�RXW��
DQG�EHIRUH�ORQJ�LW�ZDV�SLFNHG�XS�E\�RWKHUV�ZKR�IRUPHG�RUJDQL]HG�
JURXSV�� DGYRFDWHG�PRUH� DJJUHVVLYHO\�� DQG� IRXQG� WKDW� VRFLHW\� ZDV�
QRW�DV�UHVLVWDQW�WR�IHPDOH�ULJKWV�� 7KH�VPDOO�JURXS�RI�(QJOLVK�6XIIUD�
JHWWHV�ZKR�IRUPHG�WKH�:RPHQ¶V�6RFLDO�DQG�3ROLWLFDO�8QLRQ�LQ������
KHOSHG�ZLQ�WKH�YRWH�IRU�ZRPHQ�WKURXJK�QRQYLROHQW�UHVLVWDQFH��$OVR�
KHOSIXO�ZHUH�FKDQJLQJ�WKH�SXEOLF�FRQVFLRXVQHVV�UHJDUGLQJ�WKH�FDSD�
ELOLWLHV�RI�WKH�³IDLU�VH[�´�DQG�ZRPHQ¶V�FRQWULEXWLRQV�WR�WKH�ZDU�HI�
IRUW�LQ�:RUOG�:DU�,�  ,Q�WKH�8�6��WKH�SURJUHVV�ZDV�IDVWHU�ZLWK�WHUUL�
WRULHV�VXFK�DV�:\RPLQJ�DOORZLQJ�ZRPHQ�WR�YRWH�DV�HDUO\�DV������
�5RJHU�)XOIRUG� 9RWHV�IRU�:RPHQ��7KH�6WRU\�RI�D�6WUXJJOH�������� 

2I�FRXUVH�� LW� LV�QRW�RQO\�ZRPHQ�ZKR�KDYH�EHHQ�PLVWUHDWHG�
DQG�VXEMHFWHG�WR�VH[XDO�DEXVH��7KH�VWDQGDUG�IRU�WRXFKLQJ�DQG�VH[X�
DOLW\�KDV�FKDQJHG�GUDPDWLFDOO\�WKURXJKRXW�KLVWRU\�  7KH�LQIDQW�/RX�
LV�;,,,�DW�WKH�UR\DO�FRXUW�LQ�3DULV�ZDV�SXEOLFO\�NLVVHG��LQFOXGLQJ�RQ�
KLV� SHQLV�� DQG� WUHDWHG� YHU\�PXFK� DV� D� VH[XDO� REMHFW� DV� RQH� RI� WKH�
ZD\V� WR� DFFHQWXDWH� KLV� JUDQGLRVH� VHOI� DV� WKH� IXWXUH� UXOHU� RI�
)UDQFH�  5HJUHWWDEO\��WKHUH�DUH�PDQ\�SHGRSKLOHV�LQ�RXU�VRFLHW\�ZKR�
DUH�DOO�WRR�UHDG\�WR�WDNH�DGYDQWDJH�RI�FKLOGUHQ�  ,Q�KHU�ODWH���V�P\�
VLVWHU�WROG�PH�WKDW�VKH�VXIIHUHG�VH[XDO�DEXVH�DV�D�\RXQJ�JLUO�LQ�WKH�
GDQJHURXV� QHLJKERUKRRG� ZKHUH� ZH� VSHQW� RXU� HDUO\� \HDUV—LW� ZDV�
WRR�SDLQIXO�IRU�KHU�WR�VSHDN�DERXW�WKH�GHWDLOV� 

7KH� FKDQJLQJ� DWWLWXGHV� WRZDUG� VH[XDO� YLRODWLRQ� LQ�P\� OLIH�
WLPH�DUH�TXLWH�VWULNLQJ�  :KHQ�,�ZDV�LQ�FROOHJH��LI�D�ZRPDQ�ZDQWHG�
WR�UHSRUW�UDSH��KHU�FKDQFHV�RI�JHWWLQJ�DQ\�VHQVH�RI�SURWHFWLRQ�IURP�
ODZ�HQIRUFHPHQW�DQG�D�MXU\�ZHUH�QRW�JRRG�   ,I�VKH�ZDV�LQ�D�VLWXD�
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WLRQ�ZKHUH� WKHUH�ZDV�GULQNLQJ�RU� LI� VKH�ZDV�ZHDULQJ� OHVV� WKDQ�GH�
PXUH� FORWKLQJ�� WKH\� GHFODUHG� WKDW� VKH� ZDV� ³DVNLQJ� IRU� LW�´  6RPH�
IUDWHUQLW\�ER\V� DQG�RWKHUV�EUDJJHG�DERXW�JHWWLQJ� WKH�JLUOV� WR�GULQN�
WRR�PXFK�DV�D�VWHS�WRZDUG�KDYLQJ�VH[�WKDW�PD\�QRW�KDYH�EHHQ�FRQ�
VHQVXDO�  2I� FRXUVH�� LW� LV� QRW� RQO\�ZRPHQ�ZKR� DUH� DEXVHG�  ,Q� WKH�
DUP\��,�UHPHPEHU�VOHHSLQJ�ZLWK�D�KHDY\�WRRO�WR�XVH�DV�D�ZHDSRQ�LQ�
FDVH�,�KDG�WR�SURWHFW�P\VHOI�EHFDXVH�DW�QLJKW�D�VHUJHDQW�ZDV�DQDOO\�
UDSLQJ� \RXQJ� PDOH� VROGLHUV� ZKR� ZHUH� WRR� IULJKWHQHG� WR� GHIHQG�
WKHPVHOYHV�RU�HYHQ�UHSRUW�WKH�FULPH�  $V�D�\RXQJ�SURIHVVRU�ZRUNLQJ�
DQ�HYHQLQJ�MRE�DV�D�VXSHUYLVRU�LQ�D�NQLWWLQJ�PLOO��,�ZDV�VR�UHSXOVHG�
E\�PHPEHUV�RI�WKH�RZQHU¶V�IDPLO\�WKUHDWHQLQJ�WR�ILUH�\RXQJ�ZRPHQ�
ZKR�GLG�UHVSRQG�WR�WKHLU�VH[XDO�RYHUWXUHV�WKDW�,�TXLW�  7KLV�ZDV�P\�
RQO\�UHFRXUVH��VLQFH�DW�WKH�WLPH�WKHUH�ZDV�QR�ODZ�DJDLQVW�WKLV�UHSXO�
VLYH�EHKDYLRU�  $V�D�PDQ�,�KDYH�ORQJ�EHHQ�RXWUDJHG�E\�JHQGHU�LQH�
TXDOLW\�DQG�WKH�PLVWUHDWPHQW�RI�ZRPHQ� 

:K\�1RZ" 
            ,W¶V�LPSRUWDQW�WR�DVN�D�VHULHV�RI�TXHVWLRQV�  :K\�LQ�$PHULFD�
DW� WKH�SUHVHQW� WLPH�GR�ZRPHQ�IHHO�HPSRZHUHG� WR� UHMHFW�DQG�VSHDN�
RXW� DJDLQVW� WKH� XQZDQWHG� VH[XDO� DGYDQFHV�� KDUDVVPHQW�� DQG� DEXVH�
WKH\�KDYH�IDFHG"  ,V�VSHDNLQJ�RXW�DQG�UHVLVWDQFH�WR�WKHVH�VH[XDO�LQ�
WUXVLRQV�D�UHVXOW�RI�ZRPHQ�JDLQLQJ�D�PHDVXUH�RI�HFRQRPLF�DQG�SR�
OLWLFDO�SRZHU�WKDW�LV�LQGHSHQGHQW�RI�PHQ"  ,V�LW�WKDW�WKH\�KDYH�EHHQ�
DEOH�WR�LQGLYLGXDWH�IURP�WKHLU�IDPLOLHV� WR�WKH�SRLQW�ZKHUH�WKH\�FDQ�
NQRZ� WKHLU� RZQ� WKRXJKWV� DQG� IHHOLQJV� DQG� IHHO� IUHH� WR� H[SUHVV�
WKHP"  ,V�LW�WKDW�WKH\�DUH�OLYLQJ�LQ�D�VRFLHW\�ZLWK�PRUH�HPSDWK\�DQG�
D� UHDG\� YRLFH� DYDLODEOH� RQ� VRFLDO�PHGLD� DQG� WHOHYLVLRQ"  ,V� LW� WKDW�
VSHDNLQJ�RXW�KDV�EHFRPH�D�PDLQ� IRFXV�RI� VRFLHW\� VLQFH� WKH� IDOO�RI�
�����GXH�WR�D�SUHVLGHQW�ZKR�LV�D�VHULDO�YLRODWRU�RI�VH[XDO�ERXQGDULHV�
DQG�WKH�DWWHPSW�WKDW�EHFDPH�RYHUW�E\�IHPDOH�PHPEHUV�RI�&RQJUHVV�
LQ�'HFHPEHU������WR�KDYH�KLP�LQYHVWLJDWHG�IRU�WKHVH�EHKDYLRUV" 

            5HSRUWV�RI�'RQDOG�7UXPS¶V�YLRODWLRQV�RI�VH[XDO�ERXQGDULHV�
DUH�QXPHURXV�DQG�ZHOO-NQRZQ�  +H�ZDV�LQDSSURSULDWH�DW�WLPHV�ZLWK�
\RXQJ�ZRPHQ�ZKHQ�KH� RZQHG� WKH�0LVV�8QLYHUVH�3DJHDQW�  ,Q� WKH�
QHZV� DQG� RQ� WKH� ,QWHUQHW�� WKHUH� DUH� QXPHURXV� UHSRUWV� RI� ZRPHQ�
FODLPLQJ�XQZDQWHG�NLVVLQJ�DQG�WRXFKLQJ�  $V�PXFK�DV�7UXPS�PD\�
GHQ\� LW�� WKHUH� LV� WKH�%LOO\�%XVK������ WDSH� LQ�ZKLFK�KH� WDONV�DERXW�
KLV�SULYLOHJH�DV�D�FHOHEULW\��HQDEOLQJ�KLP�WR�³JUDE�WKHP�E\�WKH�SXV�
V\�´  :RPHQ�DUH�QRW�DV�H[SRVHG�LQ�WKHLU�JHQLWDOLD�DV�PHQ��EXW�JUDE�
ELQJ� WKHLU� YDJLQD� LV� D� ZD\� RI� PRVW� DJJUHVVLYHO\� VD\LQJ�� ³,� KDYH�
VRPH�FRQWURO�RYHU�\RX�DQG�WKLV�LV�ZKDW�,�ZDQW�´  'XULQJ�KLV�GLYRUFH�
SURFHHGLQJV�� 7UXPS¶V� ILUVW� ZLIH� �,YDQD� =HOQtþNRYi� 7UXPS�� VWDWHG�
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WKDW�KH�ORVW�VH[XDO�LQWHUHVW�LQ�KHU�IRU����PRQWKV�ZKLOH�SXUVXLQJ�KLV�
VHFRQG� ZLIH� �0DUOD�0DSOHV�� DQG� WKHQ� FDPH� KRPH� DQG� UDSHG� KHU�
�+DUU\�+XUW� /RVW�7\FRRQ��7KH�0DQ\�/LYHV�RI�'RQDOG�7UXPS��������
����  'XULQJ�WKH�OHQJWK\�GLYRUFH�SURFHHGLQJV��7UXPS¶V�³GLUW\�OLQHQ´�
ZDV�DLUHG�RQ� WKH�IURQW�SDJHV�RI� WKH�1HZ�<RUN�&LW\� WDEORLG�SDSHUV�
IRU� D� OHQJWK\� SHULRG�  7KH� ILQDO� GLYRUFH� DJUHHPHQW� EDQQHG� ,YDQD�
IURP�VSHDNLQJ�DERXW�WKLV��0LFKDHO�'¶$QWRQLR� 1HYHU�(QRXJK��'RQ�
DOG�7UXPS�DQG�WKH�3XUVXLW�RI�6XFFHVV�����������-�����  

,W�LV�P\�LPSUHVVLRQ�WKDW�VRPH�RI�WKH�IRFXV�RQ�H[SRVLQJ�PHQ�
IRU� WKHLU� VH[XDO�PLVFRQGXFW� UHSUHVHQWV� WKH� IUXVWUDWLRQ� RI� SRZHUIXO�
ZRPHQ�DQG�PHQ�SULPDULO\�LQ�WKH�'HPRFUDWLF�3DUW\�ZKR�DUH�IXULRXV�
WKDW�7UXPS�FRXOG�EH�HOHFWHG�  7KH\�ZHUH�DQJHUHG�WKDW�KH�ZDV�HOHFW�
HG�UDWKHU�WKDQ�D�ZRPDQ�ZKR�KH�GHQLJUDWHG�YHU\�HIIHFWLYHO\�GXULQJ�
WKH� ����� FDPSDLJQ�  $IWHU� WKH� RXWLQJ� RI� PHQ� VXFK� DV� 6HQDWRU� $O�
)UDQNHQ�DQG�&RQJUHVVPDQ�-RKQ�&RQ\HUV��'HPRFUDWV�VHHPHG�WR�PH�
WR�EH�VD\LQJ��³/RRN�DW�XV��ZH�FOHDQ�RXU�KRXVH�  6KRXOGQ¶W�WKH�FRXQ�
WU\� FOHDQ� LWV� KRXVH� RI� WKLV� LOO-SUHSDUHG� SUHVLGHQW�ZKR� KDV� VR� OLWWOH�
VHQVH� RI� ERXQGDULHV� LQ� SROLWLFV� DQG� KXPDQ� UHODWLRQV� WKDW� KH� GHQL�
JUDWHV� DQ\RQH� ZKR� JHWV� LQ� KLV� ZD\� DQG� WUHDWV� ZRPHQ� DV� RE�
MHFWV"´  2I�FRXUVH��WKHUH�LV�WKH�GDQJHU�RI�FDVHV�RI�D�UXVK�WR�MXGJPHQW�
LQ�WKH�FRXUW�RI�SXEOLF�RSLQLRQ�ZLWKRXW�DQ\�VRUW�RI�GXH�SURFHVV��UXLQ�
LQJ�DQ�LQQRFHQW�SHUVRQ¶V�FDUHHU� 

$PRQJ�SROLWLFDO�OHDGHUV�LW�LV�QRW�VLPSO\�'RQDOG�-RKQ�7UXPS�
DQG� WKRVH� ZKR� KDYH� EHHQ� UHFHQWO\� H[SRVHG� ZKR� VH[XDOO\� DEXVHG�
ZRPHQ� �7KH�&RQJUHVVLRQDO�$FFRXQWDELOLW\�$FW�RI������UHSUHVHQWV�
D� &RQJUHVVLRQDO� FRYHU-XS� DQG� SD\RII� DW� WKH� WD[SD\HUV¶� H[SHQVH��
ZKHQ�ZRPHQ�DUH�SDLG�IRU�WKHLU�PLVWUHDWPHQW��WKH\�PXVW�VLJQ�D�FRQ�
ILGHQWLDOLW\� DJUHHPHQW�  0RUDOO\�� WKLV� GLVJUDFHIXO� SD\LQJ� RI� KXVK�
PRQH\�LV�VWLOO�LQ�D�VHQVH�D�VWHS�IRUZDUG�LQ�WKDW�LW�DW�OHDVW�UHFRJQL]HV�
WKDW�WKH�DEXVH�H[LVWV�  

            7KH� VH[XDO� DEXVH� RI� ZRPHQ� VHHPV� YHU\� PXFK� UHODWHG� WR�
GHHS-VHDWHG�PLVRJ\Q\�  ,� DP� LQFOLQHG� WR� VHH� WKLV�KDWUHG�RI�ZRPHQ�
DV�SDUWO\�EDVHG�RQ�FRXQWHU-GHSHQGHQF\� LVVXHV�� VLQFH�PHQ�DUH�ERUQ�
LQWR�WKH�ZRUOG�RI�ZRPHQ�DQG�WKHQ�KLVWRULFDOO\�IRUFHG�WR�UHMHFW�ZRP�
HQ�XQWLO�WKH\�UHDFK�SXEHUW\�        

            7KH�FXUUHQW�PRYHPHQW�WR�RXW�VH[XDO�YLRODWRUV�LV�ORQJ�RYHU�
GXH�  +RZHYHU��WKLV�YDOXDEOH�PRYHPHQW�FDQ�EH�XQGHUFXW�E\�WKH�IRO�
ORZLQJ��  )LUVW�� WKHUH� LV� WKH� IDLOXUH� RI� VRPH� DGYRFDWHV� RI�ZRPHQ¶V�
ULJKWV� WR�GLIIHUHQWLDWH�EHWZHHQ�ERRULVK�PDOH� ORFNHU� URRP� W\SH� WDON�
DQG�PDMRU�VH[XDO�LQWUXVLRQ��LQFOXGLQJ�UDSH�  ,Q�-DQXDU\��)UHQFK�IHP�



$ZDNHQLQJ�6\PSRVLXP������3DJH����������� 

 

LQLVWV�DQG�RWKHU�SURPLQHQW�ZRPHQ�VLJQHG�DQ�RSHQ� OHWWHU�E\� IDPHG�
DFWUHVV�&DWKHULQH�'HQHXYH�GHFODULQJ�WKH�PRYHPHQW�KDV�JRQH�WRR�IDU�
DQG� EHFRPH� D� ³ZLWFK� KXQW´� DJDLQVW� PHQ�  :KHQ� D� PRYHPHQW� LV�
YLHZHG�DV�JRLQJ�WR�WKH�H[WUHPH�LW�UXQV�D�VHULRXV�ULVN�RI�EHLQJ�UHSX�
GLDWHG� E\� WKH� JHQHUDO� SXEOLF�� ZKLFK� ZRXOG� EH� PRVW� UHJUHWWD�
EOH�  6HFRQG�� WKHUH�DUH�LQGLYLGXDOV�ZKR�ZLOO�PDNH�IDOVH�FODLPV��IRU�
WKH�VDNH�RI�SXEOLFLW\��RU�HYHQ�LQ�VRPH�FDVHV�WR�UHFHLYH�SD\RIIV�IURP�
SXEOLF�ILJXUHV�ZKR�IHDU�WKH�KDUP�RI�IDOVH�DFFXVDWLRQV�  7KLUG��ZKHQ�
ORYH�WXUQV�WR�KDWH��ZLWK�RU�ZLWKRXW�PDUULDJH�� WKHUH�DUH�SHRSOH�ZKR�
ZLOO�IDOVHO\�DWWDFN�WKHLU�PDWH�RU�IRUPHU�PDWH�IRU�WKH�VDNH�RI�YHQWLQJ�
WKHLU�DQJHU�� JHWWLQJ�FXVWRG\�RI� WKHLU�FKLOGUHQ��RU�JDLQLQJ� ILQDQFLDO�
O\�  )RXUWK��VH[XDO�UHODWLRQV�DUH�YHU\�FRPSOH[�DQG�WKHUH�DUH�SHRSOH�
ZKR�� DV� SV\FKRWKHUDSLVWV� NQRZ�� DUH� LQFOLQHG� WR� FRQIXVH� IDQWDVLHV�
ZLWK�UHDOLWLHV�DQG� WR�GLVVRFLDWH� IURP�WKHLU�RZQ�EHKDYLRU�� LQFOXGLQJ�
VH[XDO�FRQVHQW� )LIWK��FDOOLQJ�RXW�VH[XDO�YLRODWLRQV�FDQ�EH�XVHG�IRU�
SROLWLFDO�SXUSRVHV��ZKLFK�LV�XQIDLU�DQG�GDQJHURXV�WR�WKH�LQGLYLGXDOV�
LQYROYHG�  7KLV�FDQ�DOVR�UHVXOW� LQ�D�PDMRU�VHWEDFN�LQ�WKLV� LPSRUWDQW�
GULYH�IRU�VRFLHWDO�UHIRUP� 

            $Q�H[DPSOH�RI�WKH�SROLWLFDO�XVH�RI�D�IDOVH�VH[XDO�PLVFRQGXFW�
DFFXVDWLRQ�RFFXUUHG�WR�D�IULHQG�RI�PLQH�DW�D�SULYDWH�FROOHJH�ZKHQ�KH�
ZDV�IDOVHO\�DFFXVHG�RI�VH[XDO�PDOIHDVDQFH�DW�D�FUXFLDO�SRLQW�LQ�KLV�
WHQXUH� SURFHHGLQJV�  )RUWXQDWHO\�� KH� HIIHFWLYHO\� FDPH� WR� KLV� RZQ�
GHIHQVH�DQG��ZLWK�VWURQJ�VXSSRUW�IURP�WKRVH�ZKR�NQHZ�WKH�TXDOLW\�
RI�KLV�FKDUDFWHU�DQG� WHDFKLQJ��KH�ZRQ� WHQXUH�  +LV�DWWRUQH\�ZDV�VR�
RXWUDJHG� WKDW� VKH� ILOHG� D� ODZVXLW� UHTXHVWLQJ� DQ� DSRORJ\� IURP� WKH�
DGXOW�VWXGHQW�DFFXVHU��ZKR�KDG�PDGH�WKH�VH[XDO�DFFXVDWLRQ�HLWKHU�DW�
WKH�EHKHVW�RI�D�IDFXOW\�PHPEHU�RU�SRVVLEO\�WR�SOHDVH�KHU�IDFXOW\�ORY�
HU�  7KH�DWWRUQH\�DVVXUHG�WKH�DFFXVHG�WKDW�QR�RQH�EXW�WKH�SHUVRQ�EH�
LQJ� VXHG�ZRXOG�SUREDEO\� NQRZ�DERXW� WKH� VXLW�  $V� LW� WXUQHG�RXW�� D�
QHZV�UHSRUWHU�FKHFNHG�WKH�OHJDO�ILOLQJV�DQG�ZURWH�LW�LQWR�D�KHDGOLQH�
QHZV�VWRU\��ZKLFK�ZDV�RQ�D�PDMRU�DOO-QHZV�VWDWLRQ�FRQWLQXRXVO\�IRU�
WZR�GD\V��UHSHDWHG�HYHU\����PLQXWHV�  $IWHU�WKH�DFFXVDWLRQ�RI�VH[X�
DO�PLVFRQGXFW�ZDV�SXEOLVKHG�LQ�WKH�XQLYHUVLW\�QHZVSDSHU��VRPH�RI�
WKH�LQVWLWXWLRQ¶V�DOO-PDOH�OHDGHUVKLS�ZDV�IXULRXV�DW�KLP�IRU�EULQJLQJ�
WKH� ODZVXLW�� DFFXVLQJ� KLP� RI� KXUWLQJ� WKH� FROOHJH¶V� UHSXWDWLRQ�  ,Q�
IDFW�� D� IHZ� KDG� EHHQ� FRYHULQJ� XS� WKHLU� RZQ� VH[XDO� YLROD�
WLRQV�  'HVSLWH� WKHVH� FRPSOLFDWLRQV�� KH� ZDV� JODG� WKDW� KH� WRRN� WKDW�
VWHS�DQG�UHFHLYHG�D�IRUPDO�DSRORJ\�IURP�WKH�SHUVRQ�ZKR�KDG�IDOVHO\�
DFFXVHG�KLP�    

&RQFOXVLRQ 
            ,Q�WKH���VW FHQWXU\��ZRPHQ�KDYH�PDGH�PDMRU�VWULGHV�WRZDUG�
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HTXDOLW\� DQG� LQGHSHQGHQFH�  7KHVH� VWULGHV� WRZDUG� HFRQRPLF�� OHJDO��
SROLWLFDO��DQG�VRFLDO�IUHHGRPV�KDYH�DOORZHG�WKHP�WR�SXEOLFO\�FRPEDW�
WKH�DJH-ROG�V\VWHPDWLF�DEXVH�RI�WKH�IHPDOH�ERG\�  7KH�SURWHFWLRQ�RI�
ZRPHQ�VKRXOG�EH�D�NH\�JRDO�RI�VRFLHW\�  7KH�FXUUHQW�PRYHPHQW�WR�
VKDPH�DQG�RIWHQ�ILUH�VH[XDO�YLRODWRUV�LV�TXLWH�LPSRUWDQW�  $V�D�UHVXOW��
ULJKWIXOO\��PHGLD�SHUVRQDOLWLHV�DQG�SROLWLFLDQV�VXFK�DV�-RKQ�&RQ\HUV��
*DUULVRQ�.HLOORU��0DWW�/DXHU��-XGJH�5R\�0RRUH��5RE�3RUWHU��&KDU�
OLH�5RVH��DQG�+DUYH\�:HLQVWHLQ�DUH�QRZ�SD\LQJ� WKH�SULFH� IRU� WKHLU�
LPSURSHU�EHKDYLRU�  $V�D� FLWL]HQ� DQG�SV\FKRKLVWRULDQ� ,�ZDQW� WR� UH�
PLQG�WKH�UHDGHU�RI�VRPH�RI�WKH�NH\�VWHSV�LQ�ZRPHQ¶V�SURJUHVV� 

· 7KHLU�LQGLYLGXDOLW\�KDV�EHHQ�DFFHSWHG 
· 7KHLU�OHJDO�ULJKWV�KDYH�EHHQ�HVWDEOLVKHG��LQFOXGLQJ�SURSHUW\�DQG�

FXVWRG\�ULJKWV�RI�WKHLU�FKLOGUHQ 
· 7KH\�FDQ�PDUU\�RU�QRW�PDUU\��DQG�FKRRVH�ZKRP�WKH\�PDUU\ 
· 7KH\�KDYH�HTXDO�HGXFDWLRQDO�RSSRUWXQLWLHV�ZLWK�PHQ 
· 7KH\�FDQ�YRWH 
· 7KH\�FDQ�EH�HOHFWHG� WR�RIILFH�DQG�VHUYH� LQ� OHDGLQJ�SRVLWLRQV� LQ�

EXVLQHVV�DQG�JRYHUQPHQW 
· 7KH\�FDQ�FRQWURO�WKHLU�RZQ�VH[XDOLW\��LQFOXGLQJ�LQ�PDUULDJH 
· 7KH\�FDQ�KDYH� WKH�ULJKW� WR�ELUWK�FRQWURO�DQG� WKH� WHUPLQDWLRQ�RI�

SUHJQDQF\ 
· 7KH\�FDQ�FRQIURQW�VH[XDO�DFFXVHUV�DQG�EH�WDNHQ�VHULRXVO\�LQ�WKH�

FRXUWV�RI�ODZ�DQG�SXEOLF�RSLQLRQ 

            :RPHQ�GHVHUYH� WR� IDFH� OLIH�RQ� DQ� HTXDO� SOD\LQJ� ILHOG�ZLWK�
PHQ�DQG�QRW� IDFH�VH[XDO�PLVFRQGXFW�  7KRVH�ZKR�DUH�PRWKHUV�FDU�
LQJ�IRU�DQG�HGXFDWLQJ�WKH�QHZ�JHQHUDWLRQ�DUH�HQWLWOHG�WR�VRPH�VSH�
FLDO�FRQVLGHUDWLRQV�LQ�WKHVH�UHJDUGV��DV�GR�IDWKHUV�  &KLOGUHQ�� LQ� WKH�
ZDNH� RI� WKH�0H�7RR�PRYHPHQW� �DOVR� �0H7RR���ZLOO� KDYH� VLOHQFH�
EUHDNHUV� DV� HDUO\� UROH�PRGHOV�  &RPEDWWLQJ� VH[XDO� KDUDVVPHQW� DQG�
DEXVH�ZLOO�EH�PRUH�LQ�WKHLU�HDUO\�FRQVFLRXVQHVV�WKDQ�WKDW�RI�SUHYLRXV�
JHQHUDWLRQV�  :RPHQ�GHVHUYH�SROLWLFDO��HFRQRPLF��DQG�VRFLDO�HTXDOL�
W\�  $FKLHYLQJ�WKLV�LQYROYHV�D�FRPPLWPHQW�WR�FRPEDW�VH[XDO�DEXVH� 

            3DXO�+��(ORYLW]��3K'� HGLWRU�RI Clio’s Psyche DQG�'LUHFWRU�
RI�WKH�3V\FKRKLVWRU\�)RUXP��WRRN�KLV�GRFWRUDO�GHJUHH�LQ�(XURSHDQ�
KLVWRU\�DQG�WKHQ�WUDLQHG�DV�D�SV\FKRDQDO\VW�  +H�EHFDPH�D�)RXQG�
LQJ�0HPEHU�DW�5DPDSR�&ROOHJH�DIWHU�WHDFKLQJ�DW�7HPSOH��5XWJHUV��
DQG� )DLUOHLJK� 'LFNLQVRQ� XQLYHUVLWLHV�  +LV� ERRN� 7KH� 0DNLQJ� RI�
3V\FKRKLVWRU\�� 2ULJLQV�� &RQWURYHUVLHV�� DQG� 3LRQHHULQJ� &RQWULEX�
WRUV �5RXWOHGJH��������� LV� WKH�ILUVW�KLVWRU\�RI�SV\FKRKLVWRU\�DQG�WKH�
ODWHVW� RI� KLV� RYHU� ���� SXEOLFDWLRQV�  +H� PD\� EH� FRQWDFWHG�
DW FOLRVSV\FKHHGLWRU#JPDLO�FRP� q 
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:RPHQ¶V�/LYHV�DQG�6WUXJJOHV�RYHU�3XULW\ 
'DQ�'HUYLQ—8QLYHUVLW\�RI�0DU\�:DVKLQJWRQ 

.H\ZRUGV��/OR\G�GH0DXVH��PDOH-IDQWDV\���0H7RR��PHQVWUXDWLRQ��SURKL�
ELWLRQ��SXULW\��ZRPHQ¶V-LPSXULW\��YLUJLQLW\ 

 2Q� YDULRXV� OHYHOV� ZRPHQ¶V� VWULYLQJV� IRU� GLJQLW\�� UHVSHFW��
DQG� HTXDOLW\�� DV� FRYHUHG� LQ� 3DXO� (ORYLW]¶� SDSHU�� PD\� LQ� SDUW� EH�
YLHZHG�DV�RQJRLQJ�VWULIH�UHODWHG�WR�GRFWULQHV�RI�SXULW\���7KLV�KLJKO\�
FKDUJHG� WHUP�� ERWK� YLUWXH� DQG� EXUGHQ�� VSLULWXDO� LGHDO� DQG� SURGXFW�
ODEHO��DVVHUWV�DQ�DUUD\�RI�YDOXHV�VSDQQLQJ�UDFLVP�DQG�VSULQJ�ZDWHU���
,W�LV��LQ�SV\FKRDQDO\WLF�SDUODQFH��ULFKO\�RYHUGHWHUPLQHG��LQ�SV\FKR�
KLVWRU\�LW�LV�DVVRFLDWHG�ZLWK�DEVWLQHQFH�FUXVDGHV�DQG�VDFULILFLDO�ULWX�
DOV���,W�RIWHQ�IXHOV�D�KRVW�RI�SXULILFDWLRQ�ULWHV�DQG�RUGHDOV��� 

3XULW\�FUXVDGHV��DV�/OR\G�GH0DXVH�KDV�VKRZQ��GURYH�SURKL�
ELWLRQ���,Q�RXU�UDFLDO�KLVWRU\��SXULW\�ZDV�TXDQWLILHG�DQG�GHSOR\HG�WR�
PHDVXUH�GLOXWLRQ�RU�SROOXWLRQ�RI�ZKLWH�EORRGOLQHV��JDXJHG�IURP����
�RQH-GURS�UXOH��WR�������7KXV�DUPHG��UDFLDO�SXULW\�ZDV�GHSOR\HG�DV�
D�ZHDSRQ�DJDLQVW�PLVFHJHQDWLRQ�DQG�WKH�IUDQFKLVH���7KH�SRZHU�EH�
KLQG� WKH� SUHMXGLFH�� RI� FRXUVH�� ZDV� WKH� SDWULDUFKDO� V\VWHP�� � 3XULW\�
DOVR� SURSHOV� FXOWXUDO� GLVFRXUVHV� SULYLOHJLQJ� SHUIHFWLRQLVWLF� LGHDOV���
6HHQ�LQ�WKH�SUHVHQW�FRQWH[W��SXULW\�LV�RQH�RI� WKRVH�HLWKHU�RU�GRXEOH�
ELQGV�WKDW�KDYH�ORQJ�SODJXHG�KXPDQLW\�VLQFH�\RX�FDQ¶W�KDYH�D�OLWWOH�
SXULW\� 

&ULWLFDO�DPRQJ�SXULW\¶V� LQIOXHQFHV�KDV�EHHQ� WKH�DVVHVVPHQW�
RI�ZRPHQ¶V�ZRUWK� RQ� WKH� VFDOH� RI� YLUJLQLW\�� �$V�(ORYLW]� QRWHV�� LQ�
FHUWDLQ�$VLDQ�DQG�$IULFDQ�DUHDV��YLUJLQV�DUH�³VRLOHG´�E\�DEGXFWLRQV�
DQG�RWKHU�YLRODWLRQV��VXFK�DV�UDSH��FRPSHOOLQJ�IDWKHUV� WR�PDUU\�RII�
WKHLU� GDXJKWHUV� DW� UHGXFHG� UDWHV� RU� WR� SDVV� WKHP� RII� WR� XQZRUWK\�
VXLWRUV�� � 1RWLFH� LQ� SDVVLQJ�� WKH� FXUUHQF\� RI� WKH� HXSKHPLVP��
³GHIORZHULQJ�´� �)DFWRU� LQ�DOVR� WKH�&KULVWLDQ�FRXSOLQJ�RI�³VWDLQ´� WR�
WKH� LQKHULWDQFH�RI�2ULJLQDO�6LQ�� �7KHVH�DVVRFLDWLRQV�PD\�VXJJHVW�D�
ODWHQW�FRQWHQW�RI�LQFRQWLQHQFH��EXW�PRUH�GLVUXSWLYHO\�WR�EORRG�VWDLQ�
DYHUVLRQV� DFFRPSDQ\LQJ� PHQDUFKH� DQG� PHQVWUXDWLRQ�� SRSXODUO\�
GXEEHG�³WKH�FXUVH�´��³)RU�FHQWXULHV��DURXQG�WKH�ZRUOG��PHQVWUXDWLRQ�
KDV� EHHQ� WUHDWHG� DV� D� VRXUFH� RI� VKDPH�� UDWKHU� WKDQ� DV� D� QRUPDO��
KHDOWK\�SDUW�RI�ZRPHQ¶V�OLYHV�´�ZULWHV�&KULV�%HOO��1HZ�<RUN�7LPHV��
$SULO� ��� ������65���� �%HVLGHV�GLVSDUDJLQJ�ZRPHQ�RXW�RI� IHDU� DQG�
LJQRUDQFH�� WKHUHE\� FRPSURPLVLQJ� WKHLU� DJHQF\�� VXFK� LPSRVLWLRQV�
OHY\�WKH�PDUNHW�SULFH�RI�PDOH-GHILQHG�SXULW\�� 

'R�ZRPHQ�SODFH�D�VLPLODU�YDOXH�RQ�SXULW\"��7KLV�LV�D�VRPH�
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ZKDW� ORDGHG� TXHVWLRQ� DV� ZRPHQ¶V� OLYHV� DUH� WUDGLWLRQDOO\� FLUFXP�
VFULEHG�E\�UXOLQJ�PHQ���6KRXOG�ZRPHQ�YDOXH�SXULW\��LW�LV�PRVW�OLNH�
O\�IRU�DQ�DOWHUQDWH�VHW�RI�YDOXHV�DQG�SULRULWLHV���7KH\�PD\�EH�OXUHG�WR�
VRPH�H[WHQW�E\�WKH�EDLW�RI�VXSHULRU�VWDWXV�ZLWK�WKH�RSWLRQ�RI�GRZQ�
JUDGLQJ�RWKHU�OHVV�SXUH�ZRPHQ���)DFWRU�LQ�DOVR�D�GHIHQVLYH�VWUDWHJ\�
RI� LGHQWLILFDWLRQ�ZLWK� WKH� DJJUHVVRU�� HVSHFLDOO\� ZKHQ� FRQVWUXHG� LQ�
LWV�SROLWLFDO�IRUP�DV�6WRFNKROP�V\QGURPH���³$ORQJ�ZLWK�FKLOGELUWK�´�
��WK�FHQWXU\�+LOGHJDUG�RI�%LQJHQ�FRQVLGHUHG�³ZRPHQ¶V�SHULRGV´�WR�
EH� ³RQH� RI� WKH� SHQDOWLHV� RI� (YH¶V� GLJUHVVLRQ�´� ZULWHV� )LRQD�0DG�
GRFNV� �+LOGHJDUG� RI� %LQJHQ�� ������ ������ � $OO� RI� ZKLFK� FRQILUPV�
WKDW�D�ZRPDQ�GRHV�QRW�PDNH�WKH�UXOHV�LQ�SDWULDUFK\��EXW�PXVW�DGRSW�
WKHP� WR� VXUYLYH�� �5HJDUGOHVV�RI�KRZ�GHHSO\� VKH� LQWHUQDOL]HV� WKHP�
VKH�LV�LQ�D�VXERUGLQDWH�SRVLWLRQ��� 

:KDWHYHU� LWV� RULJLQV�� LQ� LWV� RSHUDWLRQV�SXULW\� LV� D�SUHGRPL�
QDQWO\�PDOH� FRQVWUXFW�� HYLGHQW� LQ� VRPH�HDUO\�FXOWXUHV¶� UHVRUWLQJ� WR�
DQLPDO� RU� KXPDQ� VDFULILFH� ZKHUH� IHPDOH� YLUJLQV� DUH� PRVW�
SUL]HG�  )HPDOH�EORRG�SXULW\�LV�WKH�PRVW�SRWHQW�  ,W¶V�ZRUWK�SDXVLQJ�
WR�QRWH�WKDW�ZKLOH�LQ�VRPH�IDLWKV�PDOHV�DOVR�PD\�IDYRU�YLUJLQLW\��LW�
GRHV�QRW�TXDOLI\�DV�D�YLUWXH�� ,Q�WUDGLWLRQDO�&DWKROLFLVP��PDOHV�ZKR�
DVVXPH�VSLULWXDO�VWDWXV�DUH�QRW�WHUPHG�YLUJLQV�EXW�FHOLEDWHV��KDYLQJ�
WDNHQ�WKH�YRZ�RI�FKDVWLW\�  9LUJLQ�LV�JHQGHU�VSHFLILF� 

:K\� WKHQ�GR�PDOHV� H[WRO� IHPDOH�YLUJLQV"� �1RW� WR�EH� UXOHG�
RXW� LV� WKH�PXFK-EDQGLHG�ZRPE-HQY\� DV� UHVHQWPHQW�RYHU�ZRPHQ¶V�
SURFUHDWLYH� DGYDQWDJH�� FRXQWHUHG� E\� VHL]LQJ� FRQWURO� RYHU� IHUWLOLW\���
%XW�JLYHQ�WKH�LPSRUW�RI�EORRG�SHUPHDWLQJ�HDUO\�KXPDQLW\�RQ�GRZQ�
WR�WKH�SUHVHQW��ZRPHQ¶V�LQERUQ�SDUWLFLSDWLRQ�LQ�EORRG�F\FOHV�VWURQJ�
O\�LPSDFWV�WKHLU�OLYHV�DV�ZHOO�DV�WKRVH�DURXQG�WKHP���%RWK�SRZHUIXO�
DQG�GDQJHURXV�LQ�RXU�SUHKLVWRU\��WKH�P\VWHULRXV�IORZ�RI�EORRG�PD\�
SURPSW�PHQ¶V�VKXQQLQJ�RI�ZRPDQ¶V�SHULRGV�WKURXJK�WDERRV��VHJUH�
JDWLRQ��DQG�REVHVVLRQV�ZLWK�IHPDOH�YLUJLQLW\���7KH�YLUJLQ¶V�UHDVVXU�
LQJ�SXULW\�SRVLWV�D�GLVHPERGLHG��EORRGOHVV�HQWLW\��UHQGHULQJ�KHU�ERWK�
DQ�HOLJLEOH�ZLIH�PRWKHU�DQG�D�SUL]HG�VDFULILFH�WR�WKH�JRGV���7KH�WRO�
HUDWHG� UDSH� RI� YLUJLQV� WKDW� (ORYLW]� FLWHV� DQG� WKH� HQIRUFHG�PHGLFDO�
LQVSHFWLRQV�LQ�ODWHU�FHQWXULHV�HTXLYRFDOO\�HOHYDWH�EORRGOHVV�YLUJLQLW\�
E\� K\PHQHDO� YLRODWLRQ�� VLQFH� WKH� PHGLFDOO\� DXWKRUL]HG� LQWUXVLRQV�
FDQ�LQGXFH�EOHHGLQJ���8QVXUSULVLQJO\��LQ�SDWULDUFKDO�VRFLHWLHV�ZRP�
HQ�PD\�IHHO�WKH\�DUH�GDPQHG�LI�WKH\�GR��GDPQHG�LI�WKH\�GRQ¶W� 

0DQLIHVW�IRUPV�RI�PDOH�IDQWDV\�RI�YLUJLQDO�SXULW\�KDYH�VXU�
YLYHG�RYHU�PDQ\�FHQWXULHV�ZLWK�IORXULVKLQJ�ODWHQW�FRQWHQWV���,Q�FODV�
VLFDO� RHGLSDO� IDQWDV\�� WKH�PRWKHU¶V� SULVWLQH� YLUJLQLW\� LV� UHVWRUHG� RU�
UHFRYHUHG�WKURXJK�GLVSODFHPHQWV�RQWR�URPDQWLF�VXEVWLWXWHV��WKHUHE\�
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XQGRLQJ� WKH� VH[XDO� FRQWDPLQDWLRQ� LQIOLFWHG� E\� KHU� KXVEDQG�� WKH�
PDOH�FKLOG¶V�ULYDO��DQG�VRPHWLPHV�WKH�JLUO¶V�DV�ZHOO��IRU�XQTXDOLILHG�
DIIHFWLRQ�� �1HDU� WKH� KHDUW� RI�&KULVWLDQLW\� LV� WKH� WHQHW� RI� SUHVHUYHG�
YLUJLQLW\���0DU\��WKH�PRWKHU�RI�*RG��FRQFHLYHG�E\�PHDQV�RI�DQ�LQ�
JHQLRXV��GRZQULJKW�PLUDFXORXV�SHQHWUDWLRQ�YLD�WKH�HDU�E\�WKH�+RO\�
*KRVW�IHDWXUHG�LQ�DUW�DV�D�VDFUHG�GRYH���+HU�FRQFHSWLRQ�LV�WKXV�,P�
PDFXODWH� �EORRGOHVV��� � +HU� RWKHU� UHODWHG� DUWLFOH� RI� IDLWK�� 9LUJLQ�
%LUWK��DGGUHVVHV�KHU�PDQQHU�RI�SUHVHUYLQJ�KHU�YLUJLQLW\�LQWDFW�ZKLOH�
JLYLQJ�ELUWK�WR�WKH�6DYLRU���+RZ�ZRPHQ�RI�IDLWK�FDQ�XSKROG�WKH�YLU�
WXH�RI�SXULW\�LQ�IUXLWIXO�PDUULDJH�KDV�ORQJ�FRQIRXQGHG�FRXQWOHVV�WKH�
RORJLDQV�� � ³'LG�0DU\� DFWXDOO\� PHQVWUXDWH"´� WKH\� DVN� WKHPVHOYHV���
/RJLFDOO\��KHU�H[HPSWLRQ�IURP�WKH�KHUHGLWDU\�VWDLQ�RI�2ULJLQDO�6LQ�
VSDUHG�KHU�WKH�DOOHJHGO\�VKDPHIXO�FXUVH� 

8QGHUO\LQJ� WKLV� YH[HG� KLVWRU\� RI� SXULW\� URLOLQJ� ZRPHQ¶V�
OLYHV�LV�WKHLU�VWUXJJOH�IRU�VHOI-RZQHUVKLS��WKHLU�ULJKW�WR�GHILQH�WKHP�
VHOYHV� LQGHSHQGHQW� RI� LPSRVHG� PDOH� FDWHJRULHV� DQG� SUHURJDWLYHV���
7KH�FXUUHQW��0H7RR�PRYHPHQW�RI�ZRPHQ�VSHDNLQJ�RXW�DERXW�YDUL�
RXV� PDOH� DEXVLYH� EHKDYLRUV�� WDNHQ� XS� E\� WKH� V\PSRVLXP� DXWKRU��
H[SRVHV� WKH� SUHVXPSWXRXV� H[HUFLVH� RI� PDOH� SRZHU� RYHU� ZRPHQ���
2QH�KDV�WKH�VHQVH�WKDW�D�QHZ�FKDSWHU�LQ�ZRPHQ¶V�KLVWRULFDO�VWUXJJOH�
WR�UHGHILQH�ERXQGDULHV�DQG�UHFODLP�DJHQF\�KDV�EHJXQ��� 

'DQ�'HUYLQ��3K'��D�SUROLILF�DQG� ORQJ-VWDQGLQJ�SV\FKRKLV�
WRULDQ�� UHFHQWO\�SXEOLVKHG�7KH�'LJLWDO�&KLOG��7KH�(YROXWLRQ�RI� ,Q�
ZDUGQHVV� LQ� WKH�+LVWRULHV� RI� &KLOGKRRG� �5RXWOHGJH�� ������� � 3URI��
'HUYLQ�PD\�EH�FRQWDFWHG�DW�GGHUYLQ#XPZ�HGX���q 

$�/DWLQD�,PPLJUDQW¶V�5HVSRQVH 
5XWK�0��/LMWPDHU—3ULYDWH�3V\FKRDQDO\WLF�3UDFWLFH 

.H\ZRUGV�� DZDNHQLQJ-IURP-DEXVH�� ERXQGDU\-YLRODWLRQV�� &DWKHULQH� 'H�
QHXYH��6iQGRU�)HUHQF]L��WUDXPD��7UXPS¶V-LPSDFW��ZK\-QRZ 

:H�DUH�OLYLQJ�LQ�DQ�DJH�RI�DQ[LHW\���7KH�3UHVLGHQW¶V�EHKDY�
LRU�KDV�LQVSLUHG�DQ�HQGOHVV�DPRXQW�RI�VSHFXODWLRQ�DERXW�KLV�PHQWDO�
KHDOWK��RU�PHQWDO�LOOQHVV��GHSHQGLQJ�RQ�ZKR¶V�WDONLQJ���EXW�WKHUH�KDV�
EHHQ�OHVV�GLVFXVVLRQ�DERXW�WKH�LPSDFW�RI�KLV�SUHVLGHQF\�RQ�RXU�FRO�
OHFWLYH�PHQWDO�VWDWHV�DQG�WKRVH�RI�RXU�SDWLHQWV�� �:H�KDYH�VHHQ�DQG�
IHOW� LQ�RXU�GDLO\�DQG�FOLQLFDO�ZRUN� WKH�DFWLYDWLRQ�� UHDFWLYDWLRQ��DQG�
LQWHQVLILFDWLRQ�RI�WKH�SHUVRQDO�WUDXPDV�WKDW�VKDSH�RXU�SDWLHQWV¶�DQG�
RXU�RZQ�XQLTXH�SHUVRQDO�UHVSRQVHV�WR�WKH�WKUHDW�WR�RXU�SHUVRQDO�DQG�
QDWLRQDO�LGHQWLW\�WKDW�ZH�ILQG�RXUVHOYHV�IDFLQJ���)RU�VRPH�SHRSOH��LW�
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IHOW�OLNH�EDG�WLPHV�DQG�SODFHV�WKDW�WKH\�KDG�EDUHO\�HVFDSHG�ZHUH�UHD�
ZDNHQLQJ� OLNH� GRUPDQW� PRQVWHUV�� FORVLQJ� LQ� RQ� WKHLU� SUHFDULRXV�
VDQFWXDULHV� 

3DXO� (ORYLW]¶� SDSHU� LV� TXLWH� WLPHO\�� � ,�ZRXOG� OLNH� WR� WKDQN�
KLP�IRU�EULQJLQJ�WKLV�RSSRUWXQLW\�WR�ZULWH�� � ,�HQMR\HG�WKH�WKRURXJK�
KLVWRU\� RI�ZRPHQ¶V� ULJKWV� DQG� ³QRW� ULJKWV�´� VWDUWLQJ�ZLWK� WKH� SOD\�
/\VLVWUDWD������%&(��WR�WRGD\��� 

,Q� DQVZHU� WR� KLV� TXHVWLRQ�� ³:K\� QRZ"�´� ,� DJUHH�ZLWK� KLP�
UHJDUGLQJ� WKH� TXHVWLRQV� KH� SRVHG�� KRZHYHU�� ,� FDQQRW� ILQG� IXOO� DQ�
VZHUV� WR� WKRVH� TXHVWLRQV�� � 1HYHUWKHOHVV�� ,� VWDUWHG� WR� WKLQN� RI� RXU�
3UHVLGHQW�DQG�RI�WKH�RQO\�WKLQJ�WKDW�,�ILQG�WR�EH�SRVLWLYH�LQ�KLV�JRY�
HUQPHQW�� KLV� RZQ� QDUFLVVLVWLF� GLDWULEHV�� XQSUHGLFWDEOH� EHKDYLRU�
�XQVWDEOH� PHQWDO� KHDOWK"��� DQG� YHUEDO� DQG� SK\VLFDO� YLRODWLRQV� RI�
VH[XDO�ERXQGDULHV�KDYH�HQFRXUDJHG�ZRPHQ�WR�VSHDN�XS���:RPHQ¶V�
YRLFHV�DQG�DFFXVDWLRQV�ZHUH� UDLVHG�DJDLQVW�PDQ\�PHQ� LQ�SRVLWLRQV�
RI�SRZHU��ZKHWKHU�SROLWLFDO�PHQ��EXVLQHVVPHQ��RU�PHQ�LQ�WKH�PRY�
LHV�DQG�LQ�WKH�WHOHYLVLRQ�LQGXVWU\���$OO�RI�WKHVH�ZHUH�SRZHUIXO�PHQ�
ZKR�FRXOG�WDNH�DGYDQWDJH�RI�ZRPHQ�EHFDXVH�RI�PDOH�LQIOXHQFH�DQG�
DXWKRULW\�LQ�WKH�ZRUOG���7KH�SRZHU�GLIIHUHQWLDO�WKDW�KDV�EHHQ�SUHVHQW�
LQ�PDOH-IHPDOH�UHODWLRQVKLSV��QRW�RQO\�LQ�WKH�ZRUN�SODFH�EXW�DOVR�LQ�
WKH� LQWLPDF\� RI� KRPH�� EHFDPH� WKH� VHHG� WR�PDNH� WKLV� D� OLEHUDWLRQ�
PRYHPHQW�� �'HVSLWH� WKH�VWULGHV�WRZDUG�HTXDOLW\�DQG�LQGHSHQGHQFH��
WKHUH�DUH�VWLOO�PDQ\�WKLQJV�WKDW�KDYH�WR�FKDQJH� 

$OO�RI� WKLV� UHPLQGV�PH�RI�DQ���-\HDU-ROG�IHPDOH�SDWLHQW�RI�
PLQH�� ZKR� ,� ZLOO� FDOO� ;�� � 7KLV� EULJKW�� DUWLFXODWH� ZRPDQ� LQ� JRRG�
SK\VLFDO� DQG�PHQWDO� KHDOWK� ZDV� VH[XDOO\� DEXVHG� E\� KHU� WKHUDSLVW��
ZKR�EHFDPH�KHU� KXVEDQG� IRU� WKH� ODVW� ��� \HDUV�� � 6KH�ZDV�PDUULHG�
EHIRUH�DQG�KDG� WZR�FKLOGUHQ�IURP�KHU� ILUVW�PDUULDJH�� �:LWK�VKDPH�
DQG�JXLOW��;�WROG�PH�KRZ��LQ�WKH�����¶V�DQG�����¶V��VKH�ZDV�LQ�WKHU�
DS\�ZLWK� KLP�� � 6LQFH� VKH�ZDV� YHU\� ³QHHG\´� DW� WKH� WLPH�� KHU�PDOH�
WKHUDSLVW� WROG�KHU� WKDW� VH[�ZDV�SDUW�RI� WKH� WUHDWPHQW�� �+H�NQHZ�DOO�
DORQJ� WKDW� LW�ZDV�ZURQJ��DQG�KH�SURKLELWHG�KHU� WR� WDON� WR�DQ\ERG\�
DERXW�LW��HYHQ�WKRXJK�VH[XDO�ERXQGDU\�YLRODWLRQV�ZHUH�QRW�VR�ULJLGO\�
FRQGHPQHG�WKHQ�DV�WKH\�DUH�QRZ���+H�REYLRXVO\�NQHZ�WKDW�KH�ZDV�
GRLQJ�VRPHWKLQJ�ZURQJ��� 

'XULQJ� WKHLU�PDUULDJH��KLV�FRQWUROOLQJ�DQG�YHUEDOO\�DEXVLYH�
EHKDYLRU�ZDV�HDVLO\�DFFHSWHG�E\�KHU�EHFDXVH�RI�KHU�QHHGLQHVV�DQG�
DQ� ³LGHDOL]LQJ� WUDQVIHUHQFH´� WKDW� KH� ³KHOSHG´� KHU� GHYHORS�� � 7KRVH�
LVVXHV�ZHUH�QRW�ZRUNHG�WKURXJK�LQ�WUHDWPHQW���6KH�KDG�UHIHUUHG�SD�
WLHQWV�WR�KLP��LQFOXGLQJ�RQH�RI�KHU�FKLOGUHQ���:K\�GLG�VKH�FRPH�RXW�
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QRZ"��+H�LV�G\LQJ�DQG�VKH�VWDUWHG�WR�IHHO�OLEHUDWHG���7KLV�SURSHOOHG�
KHU�WR�VHHN�WKHUDS\�DQG�D�QHHG�WR�KHDO�WKRVH�\HDUV�RI�LQLWLDOO\�VH[XDO�
DEXVH�DQG�ODWHU�YHUEDO�DEXVH�DQG�FRQWURO�� �6KH�ZDV�DOVR�LQIOXHQFHG�
E\� WKH� PHGLD� FRYHUDJH� RI� 7UXPS¶V� DIIDLUV� DQG� PLVWUHDWPHQW� RI�
ZRPHQ��� 

,�DP�XQDEOH�WR�GHVFULEH�LQ�WKLV�SDSHU�WKH�SK\VLFDO�DQG�HPR�
WLRQDO�HYHQWV�WKDW�RFFXUUHG�EHWZHHQ�;�DQG�KHU�KXVEDQG�H[-WKHUDSLVW���
+RZHYHU��VKH�LV�WDONLQJ�WR�PH�DERXW�LW�IRU�WKH�ILUVW�WLPH���%\�GRLQJ�
WKLV��VKH�LV�WU\LQJ�WR�FRPH�WR�WHUPV�ZLWK�KHU�RZQ�LQYROYHPHQW�DQG�
DFFHSWDQFH�RI�WKH�SDVW�VLWXDWLRQ���7KH�WKHPH�WKDW�LV�FRPLQJ�XS�LQ�WKH�
VHVVLRQV�LV��³&DQ�\RX�IRUJLYH�\RXUVHOI�IRU�DOORZLQJ�WKLV�WR�KDSSHQ"´��
)RUWXQDWHO\��QRZDGD\V��WKLV�LV�QRW�KDSSHQLQJ�DQ\�PRUH���7KHUDSLVWV�
DQG� SDWLHQWV� DUH� EHFRPLQJ�PRUH� DZDUH� RI� VH[XDO� ERXQGDU\� YLROD�
WLRQV� 

$QRWKHU� DVVRFLDWLRQ� ,� KDG�ZKLOH� UHDGLQJ�3URIHVVRU�(ORYLW]¶�
DUWLFOH�ZDV�6iQGRU�)HUHQF]L¶V�IDPRXV�SDSHU�³&RQIXVLRQ�RI�7RQJXHV�
%HWZHHQ�$GXOWV� DQG� WKH�&KLOG´� �,QWHUQDWLRQDO� -RXUQDO� RI�3V\FKR-
$QDO\VLV�� ,QWHUQDWLRQDO� -RXUQDO� RI�3V\FKRDQDO\VLV�� ������ ���� ���-
������ � ,Q� WKDW�VHPLQDO�SDSHU��)HUHQF]L�VWDWHG� WKDW�QHXURVLV�ZDV� WKH�
UHVXOW�RI�FKLOGKRRG�VH[XDO�DEXVH�DQG�RI� WKH�SDUHQWV¶�REVFXULQJ� WKH�
FKLOG¶V�UHDOLW\�UHJDUGLQJ�WKH�WUDXPD���+H�GLVWLQJXLVKHV�WZR�NLQGV�RI�
ORYH��WKH�WHQGHU�ORYH�GRPLQDQW�LQ�WKH�FKLOG�DQG�WKH�HURWLF�SURYLQFH�
RI�WKH�DGXOWV���+H�IXUWKHU�VWDWHV�WKDW�VRPH�DGXOWV�SUHGLVSRVHG�WR�SV\�
FKRSDWKRORJ\�FRQIXVH�WKH�WHQGHU�ODQJXDJH�RI�WKH�FKLOG�ZLWK�WKH�VH[�
XDO� GHVLUHV� RI� DQ� DGXOW� SHUVRQ�� � )HUHQF]L� DOVR� VDLG� WKDW�� ³:KDW� LV�
WUDXPDWLF� LV� WKH� XQIRUHVHHQ�� WKH� XQIDWKRPDEOH�� WKH� LQFDOFXODEOH���
8QH[SHFWHG��H[WHUQDO�WKUHDW��WKH�VHQVH�RI�ZKLFK�RQH�FDQQRW�JUDVS��LV�
XQEHDUDEOH´���������7KHUH�DUH�WZR�UHODWHG�HOHPHQWV�KHUH���7KH�ILUVW�
LV�WKDW�WUDXPD�LV�LQFRPSUHKHQVLEOH���7KH�RWKHU�LV�WKDW�LW�FRPHV�ZLWK�
RXW� ZDUQLQJ�� � 5HJDUGLQJ� WKH� VHFRQG�� )HUHQF]L� VDLG� WKDW� XS� WR� WKH�
PRPHQW�RI�WUDXPD�WKH�SHUVRQ�LV�XQSUHSDUHG��XQGHIHQGHG��DQG�IHHOV�
VHFXUH�������������� 

,Q�P\�SDWLHQW¶V�FDVH��VKH�EHFDPH�WKH�FKLOG�EHLQJ�DEXVHG�E\�
WKH�DGXOW�SDUHQW���6KH�ZDV�QRW�DZDUH�KRZ�WUDXPDWLF�WKRVH�EHKDYLRUV�
KDG�EHHQ�XQWLO�VKH�VWDUWHG�WR�ORRN�EDFNZDUGV�LQ�WUHDWPHQW���;�LV�UH�
DOL]LQJ�QRZ�WKH�SRZHUIXO�DEXVLYH�HIIHFW�RI�D�GRPLQDQW�SHUVRQ�LQ�KHU�
OLIH�� � ,Q� WKH� SDVW�� WKH� SDUHQW¶V� DWWLWXGH� ZDV� LQFOLQHG� WR� EODPH� WKH�
FKLOG��LI�KH�VKH�KDG�WKH�FRXUDJH�WR�UHSRUW�LW��IRU�ZKDW�KDG�KDSSHQHG�
WR�WKHP� 

3DXO�(ORYLW]�DOVR�UHPLQGV�XV�RI�-RKQ�6WXDUW�0LOO��ZKR�DGYR�
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FDWHG�IRU� WKH�OLEHUDWLRQ�RI�ZRPHQ�� �1RZDGD\V�WKHUH�DUH�PRUH�PHQ�
UHFHSWLYH� WR�ZRPHQ¶V� VWDWXV� LQ� WKH�ZRUN� IRUFH�� LQ� SROLWLFV�� DQG� LQ�
WKHLU�VRFLDO�OLIH���7KLV�DSSOLHV�QRW�RQO\�WR�ZRPHQ�LQ�JHQHUDO�EXW�LP�
PLJUDQW�ZRPHQ� WRR�� � )RU� VRPH�� LW¶V� HDVLHU� WR� ORRN� SDVW� D� ILJXUH¶V�
SXEOLF�SHUVRQD�RU�EDGO\�ZRUGHG�FRPPHQWV�EHFDXVH�WKH�SROLFLHV�DUH�
WKH� VXEVWDQFH� RI� ZKDW� PDWWHUV�� � 0DQ\� FDQ� DIIRUG� WR� QRW� EH� FRQ�
FHUQHG�DERXW�FHUWDLQ�PDWWHUV�VLQFH�WKH\�DUH�QRW�SDUW�RI�WKH�WDUJHWHG�
JURXSV��� 

,� DP� D� /DWLQD� LPPLJUDQW� ZRPDQ� ZKR� IHOW� WKH� LPSDFW� RI�
7UXPS¶V�GLDWULEHV�DQG�ZDV�VWURQJO\�RIIHQGHG�E\�KLV�UHPDUNV�RQ�QRW�
RQO\�ZRPHQ�EXW�DOVR�RQ�LPPLJUDQWV�DQG�SHRSOH�RI�RWKHU�HWKQLFLWLHV���
$W� WLPHV� ,� DOVR� IHHO� WKUHDWHQHG� DQG�ZRUULHG� DERXW� KLV� WZHHWV� DQG�
GHQLJUDWLRQ�RI�PLQRULWLHV��DV�ZHOO�DV�E\�WKH�QHZ�UHVWULFWLRQV�DQG�GLV�
FULPLQDWLRQV�WRZDUG�WKH�³RWKHU�´�SDUWLFXODUO\�VLQFH�PDQ\�RI�P\�SD�
WLHQWV�DUH�IHPDOHV�DQG�PLQRULWLHV���+LV�VWDQFH�FDQ�EH�VXPPDUL]HG�E\�
VD\LQJ� WKDW� WKH� ³RWKHU´� PXVW� EH� QRW� RQO\� SROLWLFDOO\�� HPRWLRQDOO\��
DQG�YHUEDOO\�VLOHQFHG��EXW� WKDW� WKH\�PXVW�EH�� LQ�HIIHFW��NLOOHG�� �3D�
WLHQWV�ZKR�KDG�ZRUNHG�WKURXJK�LVVXHV�OLNH�VH[XDO�RU�HWKQLF�GLVFULP�
LQDWLRQ� DQG� DEXVH� KDG� EHHQ� UH-WUDXPDWL]HG� E\� WKH� QHZ� LPDJH� WKDW�
WKH�3UHVLGHQW�SRUWUD\V��� 

,Q� -DQXDU\� ������ WKH� $VVRFLDWLRQ� RI� %ODFN� 3V\FKRORJLVWV�
SXEOLVKHG�DQ�RSHQ�OHWWHU�WLWOHG�³:H�&DQ�1R�/RQJHU�%H�6LOHQW��3V\�
FKRORJLFDO�'DPDJH� %\� 3UHVLGHQW� 7UXPS�´� � ,W� SUHVHQWHG� D� FXUVRU\�
UHYLHZ�RI�UHFHQW�7UXPS�LQVXOWV�WR�EODFN�DQG�EURZQ�SRSXODWLRQV�WKH�
ZRUOG�RYHU��IURP�WKH�LQIDPRXV�³VKLWKROH�FRXQWULHV´�UHPDUN�OHYHOHG�
DJDLQVW�DQ�HQWLUH�FRQWLQHQW�WR�WKH�LPSOLFDWLRQ�WKDW�3XHUWR�5LFDQ�KXU�
ULFDQH�VXUYLYRUV�DUH�OD]\�IRU�UHTXHVWLQJ�KHOS� 

,� IRXQG�(ORYLW]¶� TXRWLQJ�&DWKHULQH�'HQHXYH� GHFODULQJ� WKDW�
WKH�PRYHPHQW�KDV�JRQH�WRR�IDU�DQG�EHFRPH�D�³ZLWFK�KXQW´�DJDLQVW�
PHQ� WR� EH� YHU\� LOOXPLQDWLQJ�� � ,� DJUHH� ZLWK� KHU� WKDW� JRLQJ� WR� H[�
WUHPHV�UXQV�D�VHULRXV�ULVN�RI�EHLQJ�UHSXGLDWHG�E\�WKH�JHQHUDO�SXEOLF�
DQG�QRW�EHLQJ�WDNHQ�VHULRXVO\�� 

:H� KDYH� RXU� YRLFHV� WR� GHIHQG� RXUVHOYHV� DQG� RXU� SDWLHQWV�
IURP� EHFRPLQJ� YLFWLPV�� � ,� WKLQN� LW� LV� KHOSIXO� WR� UHPLQG� RXUVHOYHV�
WKDW�ZDOOV�DURXQG�FLWLHV�DQG�HYHQ�NLQJGRPV�DUH�DQ�H[WHQVLRQ�RI�WKH�
FRQFHSW�RI�KRPH�� LGHQWLW\��GLIIHUHQWLDWLRQ�RI�VHOI�DQG�RWKHU�� DQG�RI�
FRXUVH�� VHOI-SURWHFWLRQ�� � 6XFK�ZDOOV� DUH� SDUW� RI� WKH� KLVWRU\� RI� WKH�
ZRUOG�� DORQJ�ZLWK� UDFLVP� DQG� [HQRSKRELD�� � 2I� FRXUVH��PXFK� OLNH�
RXU�LQWHUQDO�ZDOOV��VXFK�ZDOOV�DUH�DOVR�D�V\PERO�RI�DYDULFH��QDUFLV�
VLVP��DQG�SRZHU��WKH�SRZHU�WR�LQFOXGH�DQG�H[FOXGH�RWKHUV��WR�GRPL�
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QDWH� DQG� GHQLJUDWH�� �:H� FDQQRW� EH� VLOHQW� EHFDXVH� ZH� DUH� SDUW� RI�
PDNLQJ�KLVWRU\� 

+RSHIXOO\�� ZRPHQ¶V�PDUFKHV�� RWKHU� DFWLYLVW� DFWLYLWLHV�� DQG�
EHLQJ� DEOH� WR� GLVFULPLQDWH�ZKDW� LV� UHDO� IURP�ZKDW� LV� H[WUHPH� FDQ�
KHOS�GHYHORS�EHWWHU�ZD\V�RI�KHOSLQJ�ZRPHQ�DFKLHYH�LPSURYHG�SR�
OLWLFDO��VRFLDO��DQG�HFRQRPLF�VWDWXV�LQ�WKH�ZRUOG� 

5XWK�0��/LMWPDHU��3K'��LV�D�VHQLRU�VXSHUYLVRU��WUDLQLQJ�DQ�
DO\VW��DQG�IDFXOW\�PHPEHU�DW�WKH�&HQWHU�IRU�3V\FKRWKHUDS\�DQG�3V\�
FKRDQDO\VLV�RI�1HZ�-HUVH\��&331-��DV�ZHOO�DV�LQ�SULYDWH�SUDFWLFH���
+HU� ODWHVW� SXEOLFDWLRQV� DUH�� ³:KR� DUH� WKH� 7RUWXUHUV� DQG� 6XLFLGH�
%RPEHUV"´��-RXUQDO�RI�WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�IRU�3V\FKRDQ�
DO\WLF�6RFLHWLHV���������³8QWROG�VWRULHV�DQG�WKH�SRZHU�RI�VLOHQFH�LQ�
WKH� LQWHUJHQHUDWLRQDO� WUDQVPLVVLRQ� RI� WUDXPD´� �$PHULFDQ� -RXUQDO�
RI�3V\FKRDQDO\VLV��>�����@��������DQG�³9DULDWLRQV�RQ�WKH�0LJUDWRU\�
7KHPH��,PPLJUDQWV�RU�([LOHV�5HIXJHHV�RU�$V\OHHV´��3V\FKRDQDO\WLF�
5HYLHZ�� ������ ����� ���� � 'U�� /LMWPDHU� PD\� EH� FRQWDFWHG� DW�������������
UOLMW���#JPDLO�FRP���q 

$�5HVSRQVH�IURP�)LQODQG� 
9LUYD�/LVNL—8QLYHUVLW\�RI�+HOVLQNL 

.H\ZRUGV�� HPRWLRQDO-GRPLQDQFH�� IHDU�� IHPLQL]DWLRQ�� )LQODQG�� JHQGHU-
HTXDOLW\��KHJHPRQLF-PDVFXOLQLW\���0H7RR��VH[XDO-KDUDVVPHQW� 

:KHQ� LW� FRPHV� WR� HTXDOLW\�EHWZHHQ� WKH� VH[HV��)LQODQG�DQG�
WKH�RWKHU�1RUGLF�FRXQWULHV�KDYH�RIWHQ�EHHQ�UHIHUUHG�WR�DV�H[HPSODU\�
VRFLHWLHV���7KH�*UDQG�'XFK\�RI�)LQODQG��ZKLFK�ZDV�SDUW�RI�WKH�5XV�
VLDQ�(PSLUH��ZDV�WKH�ILUVW�(XURSHDQ�FRXQWU\�WR�LQWURGXFH�ZRPHQ¶V�
VXIIUDJH� LQ� ������ � )LQODQG� DOVR� HOHFWHG� WKH� ZRUOG¶V� ILUVW� IHPDOH�
0HPEHUV�RI�3DUOLDPHQW�LQ�WKH������SDUOLDPHQWDU\�HOHFWLRQV���7KHUH�
KDV�QHYHU�EHHQ�D�VWURQJ�KRXVHZLIH�LQVWLWXWLRQ�LQ�)LQODQG��VLQFH�WKH�
DJUDULDQ�GLYLVLRQ�RI�ODERU�HQJDJHG�PHQ�DV�ZHOO�DV�ZRPHQ�LQ�KRXVH�
KROG�WDVNV���3ROLWLFDO�VXSSRUW�IRU�FRPELQLQJ�FDUHHU�DQG�PRWKHUKRRG�
LV�VWURQJ��GXH�WR�ZKLFK�WKH�SHUFHQWDJH�RI�ZRPHQ�SDUWLFLSDWLQJ�LQ�WKH�
ODERU�PDUNHW�LV�KLJK���2QH�IHPDOH�SUHVLGHQW��7DUMD�+DORQHQ������-
�������VHYHUDO�IHPDOH�SULPH�PLQLVWHUV��D�JURZLQJ�QXPEHU�RI�VWD\-DW
-KRPH�GDGV��DQG� WKH�SXEOLF�GD\FDUH�V\VWHP�KDYH�JLYHQ� WKH�ZLGHO\�
UHSRUWHG� LPSUHVVLRQ� WKDW�JHQGHU�HTXDOLW\� LQ�)LQODQG� LV�³FRPSOHWH�´��
6WLOO�� VLQFH� ODVW� DXWXPQ� �0H7RR�PRYHPHQW� YRLFHV� KDYH� HPHUJHG�
VD\LQJ�WKDW�WKH�VXEMXJDWLRQ�RI�ZRPHQ�LV�DOLYH�DQG�ZHOO��HYHQ�WKRXJK�
LW�ZRXOG�QRW�VHHP�VR�LQ�WKH�VWULFW�MXULGLFDO�VHQVH���7KH�LPSOLFLW�RE�
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MHFWLILFDWLRQ� DQG� EHOLWWOHPHQW� H[SHULHQFHG� E\� ZRPHQ� KDV� EHHQ�
EURXJKW�WR�OLJKW�LQ�)LQODQG�DV�ZHOO��� 

7KH�DQVZHU�WR�WKH�TXHVWLRQ�³:K\�QRZ"´�SUHVHQWHG�E\�3DXO�
+��(ORYLW]�FRXOG�EH�WKDW�QRZ�ZRPHQ�KDYH�DFKLHYHG�HQRXJK�VRFLR�
HFRQRPLF� SRZHU� WR� VSHDN� RXW� DJDLQVW� WKH� UHPDLQLQJ� LQHTXDOLWLHV���
7KLV� GHYHORSPHQW� FRXOG� EH� FRPSDUHG� WR� WKH� )UHQFK� 5HYROXWLRQ��
ZKLFK�ZDV�RUFKHVWUDWHG�E\�PHPEHUV�RI� WKH�ERXUJHRLV�7KLUG�(VWDWH�
ZKR�KDG�JDLQHG�DQ�HFRQRPLF�VWDQGLQJ�VXIILFLHQWO\�VWURQJ�WR�PDNH�D�
FODLP�IRU�IXOO�SROLWLFDO�ULJKWV���,QWHUHVWLQJO\��ZKDW�DFWXDOO\�WULJJHUHG�
2O\PSH�GH�*RXJHV�WR�DFWLRQ�ZDV�WKH�YHU\�PRWWR�RI�WKH�)UHQFK�5HY�
ROXWLRQ��OLEHUW\��IUDWHUQLW\��DQG�HTXDOLW\���:KDW�DERXW�VLVWHUKRRG�DQG�
ZRPHQ"��7KH�VDPH�NLQG�RI�ZHDU\�IUXVWUDWLRQ�WKDW�GH�*RXJHV�PXVW�
KDYH�IHOW�EDFN�LQ�WKH���WK�FHQWXU\�ZDV�H[SHULHQFHG�E\�IHPLQLVW�DF�
WLYLVWV�LQ�)LQODQG�ZKHQ�WKH�VSHFLDO�/DZ�RQ�*HQGHU�(TXDOLW\�ILQDOO\�
SDVVHG�LQ������� �7KH�&RQVWLWXWLRQ�RI�)LQODQG��������VWDWHV� WKDW�DOO�
SHRSOH�DUH�HTXDO��EXW�DQRWKHU����\HDUV�RI�KDUG�ZRUN�DQG�D�PXFK�ODW�
HU�ODZ�ZHUH�QHFHVVDU\�WR�UHFRJQL]H�WKDW�ZRPHQ��IRUPLQJ�KDOI�RI�WKH�
SRSXODWLRQ��DUH� LQFOXGHG� LQ� WKH�GHILQLWLRQ�RI� ³SHRSOH�´� �+HQFH�� WKH�
TXHVWLRQ�³:K\�QRZ"´�LV�VRPHZKDW�PLVOHDGLQJ��UHIRUPV�SURPRWLQJ�
JHQGHU� HTXDOLW\� KDYH� UHVXOWHG� IURP� DW� OHDVW� D� ��-\HDU� JUDVVURRWV�
VWUXJJOH� E\� SHUVLVWHQW� ZRPHQ¶V� ULJKWV� DFWLYLVWV�� � $OO� RI� WKHVH� UH�
IRUPV�KDYH�IDFHG�VWURQJ�RSSRVLWLRQ�DQG�SURSKHVLHV�RI�WKH�GHFOLQH�RI�
)LQQLVK�VRFLHW\�DQG�QDWLRQDO�GHJHQHUDWLRQ��� 

:KDW�PDNHV�WKH��0H7RR�PRYHPHQW�UHYROXWLRQDU\�LV�OLQNHG�
ZLWK� WKH� GLVWLQFWLRQ� EHWZHHQ� WKH� HPRWLRQDO� DQG� LQWHOOHFWXDO� GRPL�
QDQFH� WKDW� 3DXO� (ORYLW]� KLJKOLJKWV� LQ� WKH� OLIH� RI�0DU\�:ROOVWRQH�
FUDIW�� � 7KHUH� LV� D� GLIIHUHQFH� EHWZHHQ� UDWLRQDO� NQRZOHGJH� RI� RQH¶V�
OHJDO�ULJKWV�DQG�WKH�HPRWLRQDO�UHDFWLRQV�FDXVHG�E\� WKH�YLRODWLRQ�RI�
WKHVH� ULJKWV�� � 6WRULHV� DERXW� PHQ� LQ� SRZHUIXO� SRVLWLRQV� KDUDVVLQJ�
ZRPHQ�DQG�WKH�IHHOLQJ�RI�KHOSOHVVQHVV�H[SHULHQFHG�E\�WKHLU�YLFWLPV�
KDV�EURXJKW�WKH�HPRWLRQDO�VLGH�RI�PDOH�GRPLQDQFH�RXW�LQWR�WKH�RSHQ�
OLNH�QHYHU�EHIRUH���7KH�LQDELOLW\�WR�UHVLVW�RU�UHSRUW�PLVFRQGXFW�DW�WKH�
WLPH�LW�ZDV�DFWXDOO\�KDSSHQLQJ�LV�D�V\PSWRP�RI�PRUH�FRPSOLFDWHG�
SRZHU� UHODWLRQV� WKDQ� WKRVH� EHWZHHQ� WZR� OHJDOO\� HTXDO� LQGLYLGXDOV���
:KHWKHU�DQDO� UDSH�E\�DQ�DUP\�VHUJHDQW��D� ILOP�GLUHFWRU� IRUFLQJ�DQ�
DFWUHVV�WR�HDW�KHU�RZQ�YRPLW��D�IDWKHU-ILJXUH�PXVLF�WHDFKHU�UHTXLULQJ�
RFFDVLRQDO�RUDO�VH[�LQ�UHWXUQ�IRU�KLV�NLQGQHVV��RU�UDSH�E\�D�IULHQG¶V�
IULHQG�DW�D�SDUW\�ZKHUH�\RXU�PRWKHU�WROG�\RX�QRW�WR�JR��IHHOLQJV�RI�
VKDPH��JXLOW��IHDU��DQG�DQ�LQDELOLW\�WR�VSHDN�DUH�SUHVHQW�HYHQ�WKRXJK�
RQH�FRXOG�UDWLRQDOL]H�WKDW�LW�ZDV�ZURQJ�RU��DV�LQ�PDQ\�FDVHV��LOOHJDO���
7KURXJK� VRFLDO�PHGLD�� SHRSOH� KDYH� EHHQ� DEOH� WR� VKDUH� WKHLU�PRVW�



$ZDNHQLQJ�6\PSRVLXP������3DJH������������ 

 

SDLQIXO� SHUVRQDO� H[SHULHQFHV� DQG� VWRULHV� RI� PLVFRQGXFW�� � :LWK� D�
PDVV� DQG�PXOWLWXGH� RI� LQWLPDWH� YRLFHV� GHVFULELQJ� VLPLODU� NLQGV� RI�
H[SHULHQFHV��WKH�IHHOLQJV�RI�D�YLFWLP¶V�SHUVRQDO�VKDPH�DQG�JXLOW�DUH�
UHGXFHG��ZKLOH�WKH�FUHGLELOLW\�RI�WKH�JHQHUDO�FDVH�RI�VWUXFWXUDO�DEXVH�
LV�LQFUHDVHG����� 

7KH� IHDU�RI�EHLQJ� UDSHG�RU�KDUDVVHG�FDQ�EH� H[SHULHQFHG�DV�
WKH� WKUHDW�RI�EHLQJ�XQGHUPLQHG�RU� UHPLQGHG�RI�RQH¶V�JHQGHU��VXFK�
DV�EHLQJ�UHGXFHG�IURP�D�UHVHDUFKHU�WR�D�ZRPDQ��IURP�D�GRFWRU�WR�D�
ZRPDQ�� RU� IURP� DQ� DUWLVW� WR� D�ZRPDQ��ZKRVH�PDLQ� WDVN� LV� QRW� WR�
ZRUU\� DERXW� WKH� ZRUOG� EXW� WR� UHPHPEHU� KHU� RZQ� ERG\� DQG� LWV�
ERXQGDULHV���7KLV�FDQ�KDSSHQ�ZLWK�D�PHUH�FKRLFH�RI�ZRUGV�RU�ZLWK�D�
VLQJOH� PRYHPHQW� RI� WKH� KDQGV� RU� H\HV�� � 7KH� DJH-ROG� DGDJH� WKDW�
ZRPHQ�DUH�OHVV�WKDQ�PHQ��LQFDSDEOH��ZHDN��DQG�ULGLFXORXV�LV�VRPH�
WKLQJ� ZRPHQ� VWLOO� IHDU�� � 5HSHWLWLRQ� FDQ� EHFRPH� VHFRQG� QDWXUH���
7KHUH� LV� WKH� LPDJH�RI�DQ�XSWLJKW� IHPLQLVW�ZLWK�QR�VHQVH�RI�KXPRU�
ZKR�FRQVHTXHQWO\�IDLOV�WR�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�ERRULVK�PDOH�
ORFNHU�URRP�W\SH�WDON�DQG�UDSH���)RU�ZRPHQ�VWUXJJOLQJ�DJDLQVW�WKH�
LQWHUQDOL]HG�EHOLHI�RI�EHLQJ�LQFRPSHWHQW�DQG�LQIHULRU�WR�PHQ��EHOLW�
WOLQJ� ZRUGV� DUH� KXPLOLDWLQJ�� VHHPLQJO\� SURRI� RI� RQH¶V� KRSHV� DV�
ZURQJ� DQG� IRROLVK�� � 7KHUHIRUH�� ,� FDQ� VHH� D� SRVWSRQHG� VKDPH-UDJH�
DVSHFW� LQ� H[SRVLQJ� SHUSHWUDWRUV� DV�ZHOO�� � 5HYHDOLQJ� SDVW�PLVWUHDW�
PHQW—QRW�RQO\�RQH¶V�RZQ��EXW�WKDW�RI�WKH�ZKROH�JURXS—ZRUNV�DV�
UHYHQJH� IRU� SDVW� KXPLOLDWLRQV� DV�ZHOO� DV� D� WRRO� ERWK� IRU� GHVLUDEOH�
VRFLHWDO� UHQHZDO� DQG�� PRVW� LPSRUWDQWO\�� IRU� SUHYHQWLQJ� WKHP�PHQ�
IURP�KXUWLQJ�RWKHU�SHRSOH�LQ�WKH�IXWXUH��� 

0DQ\�PHQ�KDYH�UHSRUWHG�WKHLU�WRWDO�DVWRQLVKPHQW�DIWHU�VHH�
LQJ� WKDW� WKHLU� ZLYHV�� SDUWQHUV�� GDXJKWHUV�� PRWKHUV�� IHPDOH� FRO�
OHDJXHV�� DQG� IULHQGV� W\SHG� ³PH� WRR´� RQ� )DFHERRN�� � +DUDVVPHQW�
GRHVQ¶W�KDYH�D�SODFH�LQ�WKH�HYHU\GD\�OLYHV�RI�PRVW�PHQ��DQG�LQ�P\�
H[SHULHQFH�PDQ\�PHQ�DUH�JHQXLQHO\�XQDZDUH�WKDW�VXFK�SKHQRPHQD�
H[LVW���6RFLDO�FRQVWUXFWLYLVW�WKHRULVWV�FODLP�WKDW�VH[LVP�LV�FDXVHG�E\�
ZRPHQ�HQWHULQJ�WUDGLWLRQDOO\�PDOH�GRPLQDWHG�DUHQDV���7KLV��KRZHY�
HU�� GRHV� QRW� H[SODLQ� ZK\� RQO\� VRPH� PHQ� DFW� VH[LVW�� KDUDVV�� DQG�
UDSH�� �7KH�XVXDO�DQVZHU� LV� WKDW�HYHQ� WKRXJK�PRVW�PHQ�GRQ¶W� UDSH��
DOO�PHQ�KDYH�EHQHILWWHG�IURP�WKH�FXOWXUH�RI� UDSH�DQG�IHDU�� �1RW�DOO�
PHQ� KDUDVV�� EXW� DOO� PHQ� KDYH� EHQHILWWHG� IURP� WKH� FXOWXUH� ZKHUH�
ZRPHQ�DUH�DIUDLG�RI�EHLQJ�KDUDVVHG��VLQFH�KDOI�RI�WKH�ZRUOG¶V�SRSX�
ODWLRQ� FDQ� HDVLO\� EH� PDUJLQDOL]HG� E\� WKH� FRPSHWLWLRQ� RI� PDOH-
GRPLQDWHG� UHVRXUFHV�� � $� KDQGIXO� RI� VWXGLHV� E\� HYROXWLRQDU\� SV\�
FKRORJLVWV� LQGLFDWH� WKDW� ORZHU-VWDWXV� PDOHV� ZKR� KDYH� WKH� PRVW� WR�
ORVH�SURPRWH�PRUH�KRVWLOH�UHDFWLRQV�WRZDUG�IHPDOHV�ZKLOH�SHUIRUP�
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LQJ�OHVV�VXFFHVVIXOO\�WKDQ�WKRVH�PDOHV�ZLWK�KLJKHU�KLHUDUFKLFDO�VWD�
WXV���� 

(YDOXDWLRQ�RI�RQH¶V�RZQ�UDQNLQJ� LQ� WKH�KRUGH�E\� LQWHUSUHW�
LQJ� JURXS�PHPEHUV¶� H[SUHVVLRQV� LV� W\SLFDO� IRU� WKH�KXPDQ� VSHFLHV���
7KH�PLQRULW\�SRVLWLRQ�LV�NQRZQ�WR�SURGXFH�PRUH�VHQVLWLYH�UHDFWLRQV�
DQG�D�PRUH�VHQVLWLYH�UHDGLQJ�RI�RWKHU�SHRSOH¶V�EHKDYLRU�� �/LNH�WKH�
FKLOG�RI�DQ�DOFRKROLF�RU�GLDVSRULF�-HZV��ZRPHQ�DUH�FRQVWDQWO\�VFDQ�
QLQJ�WKHLU�HQYLURQPHQW�IRU�SRWHQWLDO�WKUHDWV��YLRODWRUV��DQG�IRU�WKRVH�
ZKR� DUH� WU\LQJ� WR� EULQJ� WKHP� GRZQ�� � *LUOV� DUH� DOVR� WDXJKW� WR� EH�
DIUDLG�EHFDXVH�WKDW�LV�WKH�EHVW�SUHFDXWLRQ�SDUHQWV�IHHO�WKH\�FDQ�WDNH�
LQ� RUGHU� WR� SURWHFW� WKHP�� �:H� NQRZ� WKDW� FKLOGUHQ�ZKR� KDYH� EHHQ�
WDNHQ� VHULRXVO\� E\� WKHLU� SDUHQWV� DUH� PRUH� RXWJRLQJ� DQG� GHYHORS�
VWURQJHU�VHOI-HIILFDF\���$V�DGXOWV��WKHVH�FKLOGUHQ�XVXDOO\�KDYH�EHWWHU�
NQRZOHGJH�RI�WKHLU�RZQ�ERXQGDULHV�DQG�WUXVW�WKDW�WKH\�DUH�WDNHQ�VH�
ULRXVO\���5HMHFWHG�FKLOGUHQ�JURZ�XS�WR�EH�XQDZDUH�RI�WKHLU�SHUVRQDO�
ERXQGDULHV�DQG�ODFN�WKH�FRXUDJH�WR�VSHDN�WKHLU�PLQGV�IUHHO\���:RP�
HQ�ZKR�DUH�QRZ�DGROHVFHQWV�RU�DGXOWV�DQG�ZKR�DUH�SDUWLFLSDWLQJ�LQ�
WKH��0H7RR�PRYHPHQW� UHSUHVHQW�RQH�RI� WKH� ILUVW�JHQHUDWLRQV�ZKR�
ZHUH�W\SLFDOO\�UDLVHG�HTXDOO\�ZLWK�WKHLU�EURWKHUV���7KH\�DUH�QR�ORQJ�
HU�XQSDLG�VHUYDQWV�LQ�WKHLU�KRPHV�DQG�DUH�HQFRXUDJHG�WR�VSHDN�WKHLU�
PLQGV�� 

0DLQVWUHDP�IHPLQLVP�DQG�WKH�ZRPHQ¶V�ULJKWV�PRYHPHQW�LQ�
WKH���WK�FHQWXU\�DUH�EDVHG�RQ�ZRPHQ¶V�LQWHJUDWLRQ�LQWR�WKH�ZRUOG�RI�
PHQ�DV�UHIOHFWHG�LQ�WKH�ODERU�PDUNHW��XQLVH[�FORWKLQJ��SROLWLFDO�DQG�
UHOLJLRXV�OHDGHUVKLS��DQG�WKH�SURIHVVLRQV�JHQHUDOO\���,Q�WKH���VW�FHQ�
WXU\��D�PRUH�IHPLQLQH�DQG�HPSDWKLF�FXOWXUH�VHHPV�WR�EH�RQ�WKH�ULVH���
,Q� (XURSH��PRUH� DQG�PRUH� VRFLHWDO� YDOXH� LV� JLYHQ� WR� WUDGLWLRQDOO\�
IHPLQLQH� IHDWXUHV� VXFK� DV� FDUH�� HPSDWK\�� DQG� HPRWLRQDOLW\�� � 7KLV�
KDV� DOVR� EHFRPH� WRSLFDO� LQ�)LQQLVK� SROLWLFV� DV� GHPDQGV� IRU� VDODU\�
LPSURYHPHQWV�IRU�QXUVHV�DQG�HDUO\�FKLOGKRRG�HGXFDWRUV�DV�ZHOO�DV�D�
JURZLQJ�DQ[LHW\�DERXW�ER\V¶�FRPSDUDWLYHO\�SRRU�SHUIRUPDQFH�LQ�D�
VFKRRO� V\VWHP� WKDW� HPSKDVL]HV� UHDGLQJ� DQG� HPRWLRQDO� VNLOOV� KDYH�
DWWUDFWHG�SXEOLF� DWWHQWLRQ�� �3HUIRUPLQJ� WUDGLWLRQDO�KHJHPRQLF�PDV�
FXOLQLW\�LV�YLHZHG�DV�PRUH�DQG�PRUH�ULGLFXORXV�DQG�IUDJLOH��ZKHUHDV�
WKH�YDOXH�RI�IHPLQLQH�H[SUHVVLRQV�KDV�LQFUHDVHG�� �/LWWOH�E\�OLWWOH��LW�
LV� EHFRPLQJ� SRVVLEOH� IRU� FUHGLELOLW\� DQG� SRZHU� WR� EH� DWWDLQHG�
WKURXJK� RWKHU� PHDQV� WKDQ� SHUIRUPLQJ� WUDGLWLRQDO� PDVFXOLQH� IHD�
WXUHV���6WLOO��FRXQWHU-UHDFWLRQV�WRZDUG�WKH�³IHPLQL]DWLRQ´�RI�FXOWXUH�
ZLWKLQ�VPDOO�EXW�ORXG�JURXSV�RI�SHRSOH�DUH�HYLGHQW�WKURXJK�VXSSRUW�
IRU�WUDGLWLRQDO�JHQGHU�UROHV�DQG��LURQLFDOO\��YHU\�RSHQO\�PLVRJ\QLVW�
RQOLQH�KDWH�FDPSDLJQV�DJDLQVW�)LQQLVK�DFWUHVVHV�ZKR�KDYH�SXEOLFO\�



$ZDNHQLQJ�6\PSRVLXP������3DJH������������ 

 

VSRNHQ� DERXW� WKHLU� H[SHULHQFHV� RI� PLVFRQGXFW�� � ,W� UHPDLQV� WR� EH�
VHHQ� KRZ� WKLV� JUDGXDO� VRFLHWDO� VKLIW�� LQFOXGLQJ� FRQFUHWH� GHYHORS�
PHQWV� VXFK� DV� IDWKHUV¶� LQFUHDVLQJ� SDUWLFLSDWLRQ� LQ� FKLOGFDUH�� ZLOO�
DIIHFW�WKH�HYROXWLRQ�RI�WKH�KXPDQ�VSHFLHV� 

9LUYD�/LVNL��0$�� LV�D�GRFWRUDO�VWXGHQW�DW� WKH�8QLYHUVLW\�RI�
+HOVLQNL�� )LQODQG�� � 6KH� LV� SUHSDULQJ� KHU� GRFWRUDO� GLVVHUWDWLRQ� RQ�
WKH�ORQJ-WHUP�DQG�LQWHUJHQHUDWLRQDO�SV\FKRORJLFDO�HIIHFWV�RI�SULVRQ�
FDPS�H[SRVXUH�LQ�WKH�FRQWH[W�RI�WKH�)LQQLVK�&LYLO�:DU�RI��������+HU�
PDVWHU¶V�GHJUHH�ZDV�LQ�)LQQLVK�DQG�6FDQGLQDYLDQ�KLVWRU\�DQG�JHQ�
GHU�VWXGLHV���+HU�VFLHQWLILF�LQWHUHVWV�OLH�LQ�WKH�ILHOGV�RI�SV\FKRKLVWR�
U\�� VWDWLVWLFDO� PHWKRGV�� SV\FKRORJ\�� DQG� HYROXWLRQDU\� SV\FKRORJ\���
6KH�PD\�EH�FRQWDFWHG�DW�YLUYD�OLVNL#KHOVLQNL�IL͘��q 

5HFXUULQJ�1LJKWPDUHV�DQG�7ZLOLJKW�6OHHS� 
)UDQQ�0LFKHO—:LOODPHWWH�8QLYHUVLW\ 

.H\ZRUGV��FRPPXQLW\��IHPLQLVP��JHQGHU-HTXDOLW\��LQGLYLGXDOLVP���0H7RR
-PRYHPHQW��UHSURGXFWLYH-MXVWLFH��VROLGDULW\��YLROHQFH�� 

 3URIHVVRU�3DXO�(ORYLW]¶�SDSHU�³$ZDNHQLQJ�IURP�WKH�1LJKW�
PDUH�RI� WKH�6XEMXJDWLRQ�DQG�9LRODWLRQ�RI�:RPHQ´�DSWO\� UHJLVWHUV�
WKH�GLVWLQFWLYHQHVV�RI� WKH�SUHVHQW��0H7RR�PRYHPHQW�RI�$PHULFDQ�
ZRPHQ¶V� SURWHVW� DQG� UHVLVWDQFH� WR� VH[XDO� KDUDVVPHQW� DQG� DVVDXOW���
7KH� SDSHU� XVHIXOO\� UHFRJQL]HV� WKDW� WKH� ³HFRQRPLF� DQG� SROLWLFDO�
ULJKWV�RI�ZRPHQ´�DUH�³HVVHQWLDO� WR� WKH�SURFHVV´�RI� OLEHUDWLRQ�� �,W� LV�
SUREDEO\�WUXH�WKDW�WKH�7UXPS�SKHQRPHQRQ�DQG�SHUYDVLYH�VRFLDO�PH�
GLD�KDYH�KHOSHG�VSDUN�WKH�FXUUHQW�PRYHPHQW� 

 2I�FRXUVH��DV�3URIHVVRU�(ORYLW]�DOVR�VHHV��LW�LV�QRW�MXVW�$PHU�
LFDQV�DQG�QRW�MXVW�ZRPHQ�VKDULQJ�WKHVH�GHFODUDWLRQV���,Q�VXFK�D�EULHI�
HVVD\��ZH�ILQG�RXUVHOYHV�RPLWWLQJ�H[FHSWLRQV�DQG�IODWWHQLQJ�QXDQFH���
0RUHRYHU�� ,� DP� DZDUH� RI� DGGLWLRQDO� SRLQWV� ,� OHDYH� XQDGGUHVVHG�
KHUH��LQFOXGLQJ�WKH�SUHVVXUH�VRPH�ZRPHQ�PD\�KDYH�IHOW�WR�GLVSOD\�
WKHLU�LQMXULHV�WR�D�SRWHQWLDOO\�YR\HXULVWLF�VRFLDO�JD]H��DQG�WKH�LQMXV�
WLFH� RI� GHPDQGLQJ� VXUYLYRUV¶� SXEOLF� DEMHFWLRQ� EHIRUH� EHOLHYLQJ� LQ�
ORQJ-VWDQGLQJ�FODLPV�RI�PLVWUHDWPHQW�DQG�YLROHQFH��� 

 )XUWKHU�� LQ� D� VKRUW� SDSHU� ,� FDQQRW� DGGUHVV� WKH� FRPSOH[LWLHV�
RI�LQGLYLGXDO�FDVHV�LQ�D�QHZO\�EXUHDXFUDWLF�DFDGHP\��VXFK�DV�WKRVH�
H[SHULHQFHG� E\� /DXUD� .LSQLV� DV� GHVFULEHG� LQ� KHU� ERRN�8QZDQWHG�
$GYDQFHV��6H[XDO�3DUDQRLD�&RPHV�WR�&DPSXV���������RU�WKH�FRP�
SOLFLWLHV�RI�QHROLEHUDO�XQLYHUVLW\�DGPLQLVWUDWLRQ�DQG�OHJDO�UHJXODWLRQ��
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DV�GLVFXVVHG�E\� -HQQLIHU�'R\OH� LQ�KHU�ERRN�&DPSXV�6H[��&DPSXV�
6HFXULW\� �������� �7KH� DZDNHQLQJ�V\PSRVLXP�SDSHU¶V�JURXSLQJ� WR�
JHWKHU� D� VSHFWUXP� RI� VLWXDWLRQV� IURP� SK\VLFDOO\� YLROHQW� DVVDXOW�
WKURXJK�HFRQRPLF�FRHUFLRQ�DQG�WKH�LQVXOWV�RI�D�KRVWLOH�HQYLURQPHQW�
GRHV�KLJKOLJKW�WKH�GHJUHH�WR�ZKLFK�WKHVH�HYHQWV�VKDUH�VWUXFWXUDO�IHD�
WXUHV�RI�PLVRJ\Q\��H[SORLWDWLRQ��DQG�DEXVH�RI�SRZHU���+RZHYHU��WKLV�
ELJ-WHQW� DSSURDFK� FDQ� WHQG� WR� GRZQSOD\� WKH� VLJQLILFDQFH� RI� WKHLU�
GLVSDUDWH�FRQWH[WV��H[SHULHQWLDO�WH[WXUHV��DQG�LPSDFWV��� 

 %XW�ZKLOH� ,�DJUHH�ZLWK�PXFK�RI�3URIHVVRU�(ORYLW]¶�DFFRXQW�
RI� WKH�KLVWRU\�RI� VH[XDO�DVVDXOW� DQG�PLVFRQGXFW�DQG�RI� WKH�FXUUHQW�
�0H7RR�PRYHPHQW��,�ZRXOG�UHPLQG�XV�WKDW�WKH�KLVWRU\�RI�ZRPHQ¶V�
VXEMXJDWLRQ�DQG�DEXVH�LV�QRW�DV�OLQHDU�DV�KLV�DFFRXQW�VXJJHVWV��DQG�
ORRNV� UDWKHU� GLIIHUHQW� LI� QRW� FHQWHUHG� RQ� (XUR-$PHULFDQ� KLVWRU\���
7KH�SDVW�LV�QRW�DV�EDG��QRU�WKH�SUHVHQW�DV�JRRG��DV�D�OLQHDU�SURJUHVV�
QDUUDWLYH�PLJKW�LPSO\��DQG�ZRPHQ�KDYH�EHHQ�FHQWUDO�WR�PDQ\�RI�WKH�
LPSURYHPHQWV�ZH�FDQ�WUDFH���,QGLYLGXDOLW\�PD\�QRW�EH�WKH�RQO\�FUL�
WHULRQ� IRU� ZRPHQ¶V� HPSRZHUPHQW�� DQG� FHQWHULQJ� HQOLJKWHQPHQW�
LQGLYLGXDOLVP�PD\� REVFXUH� SRWHQWLDO� VRFLDO� DQG� FRPPXQLW\� LQWHU�
YHQWLRQV� 

 )RU� LQVWDQFH�� DOWKRXJK�SDWULDUFK\� LV�KDUGO\� D�QHZ�GHYHORS�
PHQW��LW�KDV�YDULHG�ZLGHO\�DQG�LUUHJXODUO\�DFURVV�WLPH�DQG�SODFH���$V�
KLVWRULDQ�(VWHOOH�)UHHGPDQ�SRLQWV�RXW�LQ�1R�7XUQLQJ�%DFN��7KH�+LV�
WRU\�RI�)HPLQLVP�DQG�WKH�)XWXUH�RI�:RPHQ���������ZRPHQ�LQ�SUH-
FRORQLDO� $IULFD� KDG� RSSRUWXQLWLHV� WR� HDUQ� ZHDOWK� DQG� VWDWXV� WKDW�
ZHUH� ORVW� ZKHQ� %ULWLVK� FRORQL]HUV� VXSSODQWHG� WKH� MXULVGLFWLRQ� RI�
ZRPHQ¶V�WULEXQDOV�DQG�HURGHG�ZRPHQ¶V�FXVWRPDU\�ODQG�XVH�ULJKWV���
,Q�(XURSH��DV�-RDQ�.HOO\�DUJXHV�LQ�KHU�HVVD\�³'LG�:RPHQ�+DYH�D�
5HQDLVVDQFH"�´�WKH�HQG�RI�WKH�0LGGOH�$JHV�DFFHQWXDWHG�UDWKHU�WKDQ�
XQGHUPLQHG�PDOH�GRPLQDQFH�DQG�JHQGHU�DV\PPHWU\��LQ�KHU�:RP�
HQ�� +LVWRU\�� DQG� 7KHRU\�� 7KH� (VVD\V� RI� -RDQ� .HOO\�� ������ ��-
����  6LPLODUO\��WKRXJK�(ORYLW]�SRLQWV�WR�WKH�SRVVLELOLW\�RI�ELUWK�FRQ�
WURO� DQG� WHUPLQDWLRQ� RI� SUHJQDQF\� DV�PDUNV� RI� UHFHQWO\� ZRQ� SUR�
JUHVV�IRU�ZRPHQ��/LQGD�*RUGRQ¶V�7KH�0RUDO�3URSHUW\�RI�:RPHQ��
7KH�+LVWRU\�RI�%LUWK�&RQWURO�3ROLWLFV�LQ�$PHULFD��������QRWHV�WKDW�
ZKLOH�ELUWK�FRQWURO�KDV�EHHQ�DYDLODEOH�IRU� WKRXVDQGV�RI�\HDUV��8�6��
IHGHUDO�ODZ�GLG�QRW�SURKLELW�LW�XQWLO��������1RU�GRHV�WKH�SUHVHQW�HUD�
UHJLVWHU�FRQVLVWHQW� LPSURYHPHQW� LQ�ZRPHQ¶V� UHSURGXFWLYH�HPSRZ�
HUPHQW� RU� IUHHGRP� IURP� JHQGHUHG� RU� VH[XDO� YLROHQFH�� � 7KRXJK�
DERUWLRQ� EHFDPH� OHJDO� LQ� WKH�8�6�� LQ� ������ LWV� DFWXDO� DFFHVVLELOLW\�
KDV�EHHQ�VWULNLQJO\�HURGHG�VLQFH� WKHQ�E\� UHVWULFWLRQV�RQ� ILQDQFLQJ��
UHTXLUHPHQWV� IRU�ZDLWLQJ�SHULRGV�RU�SDUHQWDO� FRQVHQW�� DQG� WKH�KDU�
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DVVPHQW� WKDW� KDV� OHG� WR� D� GLPLQLVKLQJ� QXPEHU� RI� DSSURSULDWHO\�
WUDLQHG�GRFWRUV�DQG�OLFHQVHG�FOLQLFV���:KLOH�UDSH�LV�QRZ�UHFRJQL]HG�
DV�D�FULPH�DJDLQVW�WKH�SHUVRQ�YLRODWHG�UDWKHU�WKDQ�DJDLQVW�WKH�IDWKHU�
RU�KXVEDQG�RI�WKH�ZRPDQ�DVVDXOWHG��VXUYLYRUV�DUH�QRW�DOZD\V�³WDNHQ�
VHULRXVO\� LQ� WKH� FRXUWV� RI� ODZ� DQG� SXEOLF� RSLQLRQ�´� DV� 3URIHVVRU�
(ORYLW]�RSWLPLVWLFDOO\�VXJJHVWV�� �2QH�FDQ�VHH�WKLV�HYLGHQFHG�LQ�WKH�
FDVH�RI�%URFN�7XUQHU��ZKR�VHUYHG�RQO\� WKUHH�PRQWKV�DIWHU�KH�ZDV�
FDXJKW�LQ�WKH�DFW�RI�UDSLQJ�DQ�XQFRQVFLRXV�ZRPDQ—ZKRVH�VXIIHU�
LQJ�ZDV�FOHDUO\�QRW�WDNHQ�VHULRXVO\�E\�WKH�MXGJH��� 

 7KXV�� ZKLOH� WKHUH� PD\� ZHOO� EH� D� FRPSRQHQW� RI� FRXQWHU-
GHSHQGHQF\�LVVXHV�IXHOLQJ�PLVRJ\Q\��WKH�KLVWRULFDO�VLGH�RI�SV\FKR�
KLVWRU\� VKRXOG� DOVR� SRLQW� XV� WRZDUG� D� PRUH� YDULHJDWHG� SLFWXUH���
(ORYLW]�FRPPHQWV��³7KHUH�DUH�DUHDV�LQ�$IULFD�DQG�$VLD�ZKHUH��HYHQ�
WRGD\��ZRPHQ� DUH� DEGXFWHG� DQG� UDSHG� DV� D� VWHS� WRZDUG�PDUULDJH��
FRQFXELQDJH��RU�VDOH�DV�VH[�VODYHV�DV�GRQH�LQ������E\�%RND�+DUDP�
,VODPLF�IXQGDPHQWDOLVWV�LQ�1LJHULD�´��%XW�WKH�SKUDVLQJ�KHUH�XQIRUWX�
QDWHO\� VXJJHVWV� WKDW� $IULFD� DQG� $VLD� DUH� VLPSO\� ODJJLQJ� EHKLQG�
PRUH�GHYHORSHG�DUHDV�RI�(XURSH�DQG�1RUWK�$PHULFD��DV�WKRXJK�XQ�
FKDQJHG� IURP� SUH-HQOLJKWHQPHQW�� SUH-FRORQLDO� SUDFWLFHV�� � ,W� WKXV�
REVFXUHV� WKH� HIIHFWV� RI� JOREDO� LQWHUDFWLRQV�� VXFK� DV� WKRVH� :DOWHU�
5RGQH\�GHVFULEHG�LQ�KLV������VWXG\��+RZ�(XURSH�8QGHUGHYHORSHG�
$IULFD���7KH�DFWLYLWLHV�RI�%RNR�+DUDP�QHHG�WR�EH�FRQWH[WXDOL]HG�E\�
WKH� FRORQLDO� ERXQGDULHV� WKDW� JURXSHG� LQWR� RQH� QDWLRQ� WUDGLWLRQDOO\�
&KULVWLDQ� DQG� ,VODPLF� DUHDV�� E\� WKH� SRVVLELOLW\� WKDW� ,VODPLF� IXQGD�
PHQWDOLVP�JUHZ�DV� D� UHDFWLRQ-IRUPDWLRQ� DJDLQVW�:HVWHUQ� FRORQLDO�
LVP��DQG�E\�WKH�PDWHULDO�DQG�VRFLDO�HIIHFWV�RI�WKH�VWUXFWXUDO�DGMXVW�
PHQW�SODQV�LPSRVHG�E\�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG���%RNR�+D�
UDP¶V� NLGQDSSLQJ� RI� JLUOV� EHJDQ� LQ� UHWDOLDWLRQ� DJDLQVW� WKH� JRYHUQ�
PHQW¶V�PDVV�MDLOLQJV�RI�VXVSHFWHG�PHPEHUV¶�ZLYHV�DQG�FKLOGUHQ�� 

 ,Q� DGGLWLRQ��(QOLJKWHQPHQW� LQGLYLGXDOLVP�PD\� EH� D� IODZHG�
WRXFKVWRQH�IRU� WKHVH�LVVXHV�LQVRIDU�DV� LW�GHIOHFWV�DWWHQWLRQ�IURP�WKH�
LPSRUWDQFH� RI� FROOHFWLYH� DFWLRQ� DQG� VROLGDULW\�� � 5HFHQW� :RUOG�
+HDOWK�2UJDQL]DWLRQ� DQG�8QLWHG�1DWLRQV� UHSRUWV� RQ� JHQGHUHG� YLR�
OHQFH�KDYH�DOVR�QRWHG�WKH�YDOXH�RI�FRPPXQLW\�LQWHUYHQWLRQV�WR�SUH�
YHQW�DQG�UHVLVW�DVVDXOWV���7KH��0H7RR�PRYHPHQW�LWVHOI�LQGLFDWHV�WKH�
LPSRUWDQFH�RI�FROOHFWLYH�VROLGDULW\��VLQFH�LWV�JRDOV�LQFOXGH�EUHDNLQJ�
GRZQ� VXUYLYRUV¶� LVRODWLRQ� DQG� GHPRQVWUDWLQJ� WKH� SHUYDVLYHQHVV� RI�
KDUDVVPHQW�DQG�DVVDXOW��LWV�FXPXODWLYH�PRPHQWXP�UHVXOWV�DW�OHDVW�LQ�
SDUW� IURP� WKH� VHFXULW\� SURYLGHG� E\� VSHDNLQJ� DV� SDUW� RI� D� FKRUXV���
)LQDOO\��KRZHYHU��,�WKLQN�LW�LV�ZRUWK�FUHGLWLQJ�WKH�ZRPHQ�ZKR�SLR�
QHHUHG�VRPH�QRWDEOH� UHVSRQVHV� WR� WKHVH�SUREOHPV�� LQFOXGLQJ�&DWK�
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DULQH�0DF.LQQRQ��ZKRVH�6H[XDO�+DUDVVPHQW�RI�:RUNLQJ�:RPHQ��$�
&DVH�RI�6H[�'LVFULPLQDWLRQ��������PDGH�SRVVLEOH�WKH�FXUUHQW�OHJDO�
UHFRJQLWLRQ� RI� WKH� SUREOHP�� DQG� 7DUDQD� %XUNH�� ZKR� IRXQGHG� WKH�
�0H7RR�PRYHPHQW� LQ� ����� WR� KHOS� VXUYLYRUV� RI� VH[XDO� YLROHQFH��
HVSHFLDOO\�\RXQJ�ZRPHQ�RI�FRORU�IURP�ORZ-ZHDOWK�FRPPXQLWLHV� 

 )UDQQ�0LFKHO��3K'�� LV�3URIHVVRU�RI�(QJOLVK�DW�:LOODPHWWH�
8QLYHUVLW\�� ZKHUH� VKH� DOVR� FRQWULEXWHV� WR� SURJUDPV� LQ� :RPHQ¶V�
DQG�*HQGHU�6WXGLHV�DQG�)LOP�&LQHPD�6WXGLHV���+HU�HVVD\V�DQG�UH�
YLHZV� KDYH� DSSHDUHG� LQ� FROOHFWLRQV� DQG� MRXUQDOV� LQFOXGLQJ� 6LJQV��
5KL]RPHV��3RVW6FULSW��*/4��&LQHDVWH��DQG�7KH�5HYLHZ�RI�&RQWHP�
SRUDU\�)LFWLRQ���6KH�ZDV�IRUPHUO\�FR-HGLWRU�RI�WKH�)LHOG�1RWHV�VHF�
WLRQ�RI�3V\FKRDQDO\VLV��&XOWXUH��DQG�6RFLHW\�� �6KH�FDQ�EH�UHDFKHG�
DW�IPLFKHO#ZLOODPHWWH�HGX���q 

(ORYLW]¶�5HVSRQVH�WR�WKH�³$ZDNHQLQJ´�
6\PSRVLXP�&RPPHQWDULHV� 

*LYHQ� WKH� HQRUPRXV�PHGLD� IRFXV� RQ� VH[XDO� DEXVH� DQG� WKH�
�0H7RR�PRYHPHQW�ODVW�IDOO�DQG�FRQWLQXLQJ�LQ�WKH�ZLQWHU�DW�D�GLPLQ�
LVKHG�UDWH��WKH�LQLWLDO�UHVSRQVH�WR�RXU�ORQJ-UXQQLQJ�FDOO�IRU�SDSHUV�RQ�
LW�ZDV�VXUSULVLQJO\�VORZ�DQG�SULPDULO\�E\�PHQ���$V�HGLWRU��,�VRXJKW�
D�IHPDOH�DXWKRU�VWHHSHG�LQ�WKHVH�LVVXHV�ZKR�ZRXOG�ZULWH�D�V\PSRVL�
XP�DUWLFOH��EXW�DOO� WKH�WDOHQWHG�FROOHDJXHV�,�DSSURDFKHG�ZHUH�FRP�
PLWWHG� WR� RWKHU� UHVHDUFK�� � &RQVHTXHQWO\�� ,� ZURWH� WKH� ³$ZDNHQLQJ�
IURP� WKH�1LJKWPDUH�RI� WKH�6XEMXJDWLRQ�DQG�9LRODWLRQ�RI�:RPHQ´�
V\PSRVLXP�DUWLFOH�ZLWK�VRPH�UHOXFWDQFH�EHFDXVH�RI�P\�FRQYLFWLRQ�
WKDW�D�ZRPDQ�FROOHDJXH�ZRXOG�EULQJ�OLIH�H[SHULHQFHV�DQG�VHQVLELOL�
WLHV�WKDW�DUH�PXFK�OHVV�FKDUDFWHULVWLF�RI�P\�JHQGHU��� 

,W�ZDV�JRRG� WR� UHFHLYH�³$ZDNHQLQJ�IURP�WKH�1LJKWPDUH�RI�
WKH�6XEMXJDWLRQ�DQG�9LRODWLRQ�RI�:RPHQ´�FRPPHQWDULHV�IURP�ORQJ
-WLPH�FROOHDJXHV�'DQ�'HUYLQ�LQ�9LUJLQLD�DQG�5XWK�/LMWPDHU�LQ�1HZ�
-HUVH\�� DV� ZHOO� DV� QHZFRPHUV� 9LUYD� /LVNL� LQ� )LQODQG� DQG� )UDQQ�
0LFKHO�LQ�2UHJRQ���%HFDXVH�RI�P\�FRQFHUQ�UHJDUGLQJ�P\�SHUVSHF�
WLYH�DV�D�PDOH� ,�ZDV�TXLWH�SOHDVHG�WKDW� WKUHH�ZRPHQ�FKRVH�WR�JLYH�
WKHLU� UHVSRQVHV�� � $� PDMRU� FRQFHUQ� WKDW� ,� KDG� LQ� ZULWLQJ�
³$ZDNHQLQJ´�ZDV�WKH�SDXFLW\�RI�KLVWRULFDO�DUWLFOHV�VXEPLWWHG��OHDG�
LQJ�PH�WR�SURYLGH�D�VNHWFK�IURP�WKH�)UHQFK�5HYROXWLRQ�RI�WKH�VWUXJ�
JOH� ZRPHQ� KDYH� KDG� WR� ILQG� WKHLU� SROLWLFDO� ULJKWV� DQG� SURWHFWLRQ�
IURP� VH[XDO� DEXVH�� � )UDQQ�0LFKHO� SURYLGHG� VRPH� YDOXDEOH� ERRNV�
IURP�KHU�SHUVSHFWLYH�DV�D�IHPLQLVW�VFKRODU���,�KDYH�SXW�VHYHUDO�RI�KHU�
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FLWDWLRQV�RQ�P\�UHDGLQJ�OLVW���,Q�SRQGHULQJ�KHU�XVHIXO�FRPPHQWDU\��,�
ZRQGHUHG� LI� ,�ZDV�EHLQJ�RYHUVHQVLWLYH�� RU�SHUKDSV�SURMHFWLQJ�RQWR�
KHU�ZKDW�DSSHDUV� WR�EH�D�KLQW�RI� LPSDWLHQFH� WKDW� ,� VKRXOG�KDYH�DO�
UHDG\�NQRZQ�PRUH�RI�WKH�OLWHUDWXUH�VKH�FLWHG���� 

3URIHVVRU�0LFKHO�FRPSODLQV�DERXW�QRW�KDYLQJ�HQRXJK�VSDFH�
WR�DGHTXDWHO\�ILOO�LQ�WKH�JDSV�LQ�ZKDW�,�ZURWH�DQG�OD\V�RXW�KHU�FULWL�
FLVPV���7KLV�IUXVWUDWLRQ�PLUURUHG�ZKDW�,�IHOW�LQ�WU\LQJ�WR�FRYHU�RYHU�
WKUHH�FHQWXULHV�RI�ZRPHQ¶V�VWUXJJOHV�DJDLQVW�VXEMXJDWLRQ�DQG�VH[XDO�
DEXVH�� �6KH�WKLQNV�WKDW� ,� LPSO\�LW� LV�QRZ�HDV\�IRU�ZRPHQ�WRGD\�WR�
JHW�UHFRXUVH�ZKHQ�VH[XDOO\�DEXVHG���0\�SXUSRVH�LQ�FRPSDULQJ�WKH�
OHJDO�VLWXDWLRQ�WRGD\�YHUVXV�ZKHQ�,�ZDV�D�\RXQJ�FROOHJH�VWXGHQW�LV�
QRW� WR� VD\� LW� LV� HDV\� WR� JHW� UHFRXUVH� LQ� ������ MXVW� OHVV� GDXQWLQJ���
0LFKHO�LQVLJKWIXOO\�SRLQWV�RXW�WKH�SHUVRQDO�WXUPRLO�VH[XDOO\�DEXVHG�
ZRPHQ�H[SHULHQFH�ZKHQ�KDYLQJ� ³WR�GLVSOD\� WKHLU� LQMXULHV� WR�D�SR�
WHQWLDOO\�YR\HXULVWLF�VRFLDO�JD]H´�LQ�WKHLU�SXUVXLW�RI� OHJDO�RU�SXEOLF�
UHFRXUVH� 

7KH�VLWXDWLRQ�RI�ZRPHQ�LQ�WKH�DUHDV�RI�$VLD�DQG�$IULFD�WKDW�
VKH� UHTXHVWV� LV� FHUWDLQO\� VRPHWKLQJ� ,� ZLVK� ,¶G� KDG� WKH� WLPH� DQG�
NQRZOHGJH� WR� KDYH� FRYHUHG�� �0LFKHO¶V� DUJXPHQW� EDVHG� RQ�:DOWHU�
5RGQH\¶V� ERRN�� +RZ� (XURSH� 8QGHUGHYHORSHG� $IULFD� �������� LV�
VRPHWKLQJ� WKDW� LV� ZRUWK� FRQVLGHULQJ� DQG� KLV� ERRN� LV� QRZ� RQ�P\�
UHDGLQJ�OLVW���+RZHYHU��,�DP�DOZD\V�VXVSLFLRXV�RI�LGHDOL]LQJ�WKH�SUH-
PRGHUQ�SDVW��ZKHWKHU�LW�EH�OLIH�LQ�PHGLHYDO�(XURSH�RU�LQ�$IULFD�DQG�
$VLD� EHIRUH� WKH�3RUWXJXHVH��'XWFK��(QJOLVK�� )UHQFK��*HUPDQ�� DQG�
$PHULFDQ� LPSHULDOLVWV� JRW� WKHUH�� �0\� VWXGLHV� RI� (XURSHDQ� KLVWRU\�
OHG�PH�WR�GLVPLVV�WKH�FRPPRQ�LGHDOL]DWLRQ�RI�WKH�JRRG�ROG�GD\V�LQ�
SUH-PRGHUQ�(XURSHDQ�KLVWRU\�ZKHQ�D�FORVHU�ORRN�UHYHDOHG�WKDW�SHR�
SOH�ZHUH�PLVHUDEO\�SRRU��KDG�YLUWXDOO\�QR�ULJKWV��DQG�WKH�QRELOLW\�LQ�
VRPH�SODFHV�HYHQ�KDG�WKH�VH[XDO�ULJKW�RI�WKH�ILUVW�QLJKW�ZLWK�D�EULGH�
RQ�WKHLU�GRPDLQ�ZKHQ�VKH�PDUULHG���,�VXVSHFW�EXW�GRQ¶W�UHDOO\�NQRZ�
LI�WKH�VLWXDWLRQ�LV�VLPLODU�LQ�SUH-FRORQLDO�$IULFD���,�GR�NQRZ�WKDW�WKH�
H[WUDRUGLQDU\� LQFUHDVH� LQ�SRSXODWLRQ�� ORQJHYLW\��VWDQGDUG�RI� OLYLQJ��
DQG� OHJDO� ULJKWV� �DW� OHDVW� LQ� WKHRU\�� SURYLGH� DQ� LQGLFDWLRQ� RI� WKHUH�
EHLQJ� FRQVLGHUDEOH� DGYDQWDJHV� WKURXJK� WKH�PRGHUQL]DWLRQ� WKDW� WKH�
:HVWHUQHUV�EURXJKW�DQG� WKDW� WKH� LQGLJHQRXV�SHRSOH�RI� WKHVH�FRQWL�
QHQWV�KDYH�DGRSWHG���,�UHDGLO\�DFNQRZOHGJH�WKDW�VRPH�RI�WKH�FLYLOL�
]DWLRQV�WKDW�ZHUH�EHLQJ�LPSHULDOL]HG�ZHUH�IDU�ROGHU�DQG�ULFKHU�LQ�VR�
PDQ\� UHVSHFWV� WKDQ�ZKDW� WKH�(XURSHDQV� EURXJKW�ZLWK� WKHP�� � )XU�
WKHUPRUH�� WKH�(XURSHDQV�KHOG� WKH�$VLDQV�DQG�$IULFDQV� LQ�FRQGHP�
QDWLRQ�DQG�VRPHWLPHV�HQVODYHG�WKHP� 

(QJOLVK�SURIHVVRU�0LFKHO¶V�FULWLTXH�RI�³(QOLJKWHQPHQW�LQGL�
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YLGXDOLVP´�DV�³D�IODZHG�WRXFKVWRQH�IRU�WKHVH�LVVXHV�LQVRIDU�DV�LW�GH�
IOHFWV�DWWHQWLRQ�IURP�WKH�LPSRUWDQFH�RI�FROOHFWLYH�DFWLRQ�DQG�VROLGDU�
LW\´�SURYRNHV�DQ�DPELYDOHQW�UHVSRQVH�LQ�PH���:KLOH�,�IHHO�VWURQJO\�
WKDW�:HVWHUQ�LQGLYLGXDOLVP��HVSHFLDOO\�H[WHQGHG�WR�RUGLQDU\�SHRSOH��
LQFOXGLQJ� ZRPHQ� DQG� FKLOGUHQ�� LV� RQH� RI� RXU� JUHDW� DFFRPSOLVK�
PHQWV�� ,�DJUHH�WKDW�ZH�DUH�PXFK�PRUH�JHDUHG�WR�JURXS�DFWLRQ�WKDQ�
RQH�ZRXOG� JDWKHU� IURP�RXU� LQGLYLGXDOLVWLF� UKHWRULF�� DQG� ,� VWURQJO\�
IDYRU�VROLGDULW\�WR�LPSURYH�WKH�KXPDQ�FRQGLWLRQ���3URIHVVRU�0LFKHO�
LV� FHUWDLQO\� FRUUHFW� LQ� WKH� JUHDW� YDOXH� RI� WKH� �0H7RR�PRYHPHQW��
VWUHQJWKHQLQJ� WKH� LQFOLQDWLRQ� RI� \RXQJHU� SHRSOH� WR� VSHDN� RXW� DQG�
GHIHQG� WKHPVHOYHV� DQG� WKRVH� DURXQG� WKHP� DJDLQVW� FUDVV� DQG� XQ�
ZDQWHG�VH[XDO�ODQJXDJH�DQG�DFWLRQV���$Q�H[DPSOH�ZLWKLQ�P\�IDPLO\�
LV� D� YHU\� WDOHQWHG� ��-\HDU-ROG� JUDQGGDXJKWHU� ZKR�� ZKHQ� ,� VSRNH�
DERXW�WKLV�VSHFLDO�LVVXH��GHFLGHG�WR�ZULWH�KHU�RZQ�IHHOLQJV�DERXW�LW���
,�ODEHOHG�KHU�GUDIW�DUWLFOH�³7KH�'HYHORSPHQW�RI�0\�)HPLQLVW�6HOI�´��
,Q�WKH�HQG��KRZHYHU��VKH��DV�D�VKHOWHUHG�KLJK�VFKRRO�VHQLRU�ZULWLQJ�
DERXW� PRUH� WKDQ� MXVW� KHU� GHYHORSPHQW� RI� KHU� IHPLQLVW� VHOI� DW� D�
�0H7RR�ZRPHQ¶V�PDUFK��ZDV� WRR�XQFRPIRUWDEOH��HVSHFLDOO\�VLQFH�
LW�ZRXOG�EH�UHDG�E\�KHU�JUDQGIDWKHU�DQG�IDPLO\���6KH�ZLWKGUHZ�KHU�
ZHOO-ZULWWHQ�DUWLFOH� 

'DQ�'HUYLQ��DQ�KLVWRULFDOO\-PLQGHG�UHWLUHG�OLWHUDWXUH�SURIHV�
VRU�DQG�WKH�DXWKRU�RI�QLQH�SV\FKRKLVWRULFDO�YROXPHV��IRFXVHV�RQ�WKH�
LVVXHV�RI�SXULW\�DQG�LPSXULW\�� �7KHVH�PDOH�IDQWDVLHV�RIWHQ�WDNH�WKH�
IRUP� RI� HQIRUFLQJ� VH[XDO� SURKLELWLRQV� RQ� IHPDOHV�� � +H� ULJKWIXOO\�
UDLVHV�WKH�TXHVWLRQ��³'R�ZRPHQ�SODFH�D�VLPLODU�KLJK�YDOXH�RQ�SXUL�
W\"´��%HFDXVH�PDOHV�KDYH�FRQWUROOHG�ZRPHQ�LQ�SDWULDUFKDO�VRFLHWLHV��
LW� EHFRPHV� D�PRRW� TXHVWLRQ�� DV� 3URIHVVRU� 'HUYLQ� FRUUHFWO\� SRLQWV�
RXW���0HQ�LGHDOL]H�WKH�YLUJLQDO�ZRPHQ�WKH\�ZDQW�WR�PDUU\��ZKLOH�VR�
RIWHQ�VH[XDOO\�DEXVLQJ�WKH�UHDO�ZRPHQ�RI�WKHLU�ZRUOG���7KLV�VSOLWWLQJ�
EULQJV�WR�PLQG�D�ZRUNLQJ-FODVV�GUDIWHH�IURP�%URRNO\Q�,�VHUYHG�ZLWK�
LQ� WKH�$UP\��ZKR� GZHOW� RQ� KLV� JLUOIULHQG�� H[SODLQLQJ� WKDW� KH�ZDV�
JRLQJ�WR�PDUU\�KHU�EHFDXVH�³VKH�ZDV�WKH�RQO\�JLUO�,�FRXOGQ¶W�JHW�LQ�
WR�KHU�SDQWV�´��,�ZRXOG�UHJUHW�KXUWLQJ�WKH�IHHOLQJV�RI�WKLV�QLFH�VROGLHU�
ZKHQ�KH� UHDOL]HG� WKDW� ,� DOVR�ZDV�HQJDJHG� WR�EH�PDUULHG�EXW�QHYHU�
VSRNH�DERXW�LW�RU�P\�ILDQFpH���:KLOH�,�KDG�ZULWWHQ�D�OHWWHU�HYHU\�GD\�
WR�KHU�ZKLOH�VWDWLRQHG�RYHUVHDV�� ,�ZDV�UHOXFWDQW� WR�VSHDN�DERXW�KHU�
JLYHQ� WKH� FUXGH� DWWLWXGHV� WRZDUG� ZRPHQ� WKDW� ZHUH� HQGOHVVO\� H[�
SUHVVHG� LQ� WKH� )RUW� 'L[� WUDLQLQJ� FDPS� ZKHUH� ,� ZDV� WKHQ� VHUYLQJ���
�0\�VSOLWWLQJ�VHSDUDWHG� WKH�FUXGH�PDOH�ZRUOG�RI� WKH�PLOLWDU\� IURP�
WKH� ZRUOG� RI� ORYH��� � 7KURXJKRXW� P\� OLIHWLPH�� WKHUH� KDV� EHHQ� DQ�
HQRUPRXV�FKDQJH�LQ�H[SHFWDWLRQV�UHJDUGLQJ�ZRPHQ�DQG�VH[XDOLW\�LQ�
DQG�RXW�RI�PDUULDJH��DQG�LW�KDV�EHHQ�RYHUZKHOPLQJO\�IRU�WKH�EHWWHU��� 
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3V\FKRDQDO\VW�5XWK�/LMWPDHU�VWDUWV�ZLWK�KHU�RZQ�H[SHULHQFH�
DV�D�/DWLQD�LPPLJUDQW�IURP�$UJHQWLQD�XSVHW�E\�3UHVLGHQW�7UXPS¶V�
DQWL-LPPLJUDQW�GLDWULEHV��KLV�FRQWHPSW�IRU�WKRVH�VRXWK�RI�WKH�$PHUL�
FDQ�ERUGHU�� DV�ZHOO� DV� IRU�ZRPHQ�DV�FDXJKW�RQ� WDSH�ZKLOH�KH�ZDV�
WDONLQJ�WR�%LOO\�%XVK���6KH�SURYLGHV�DQ�LQVLJKWIXO�FDVH�RI�WKH�DEXVH�
E\�D�WKHUDSLVW�RI�D�SDWLHQW�KH�VHGXFHG�DQG�WKHQ�PDUULHG���,Q�UHDGLQJ�
KHU�FDVH�VWXG\�LW�VHHPV�WR�PH�WKDW�XQWLO�WKH��0H7RR�PRYHPHQW�DQG�
WKH� LOOQHVV�RI�KHU�VHGXFHU�KXVEDQG�� WKDW� WKH�ZRPDQ� LGHQWLILHG�ZLWK�
KHU�DJJUHVVRU�� � ,� IRXQG�KHU�GLVFXVVLRQ�RI�6iQGRU�)HUHQF]L¶V�DUWLFOH�
RQ� WKH� FRQIXVLRQ� EHWZHHQ� DGXOWV� DQG� WKH� FKLOG� WR� EH� LQVLJKWIXO���
+RZHYHU�� ,� GR� ZRQGHU� LI� )HUHQF]L� LGHDOL]HG� WKH� WKLQNLQJ� RI� WKH�
FKLOG� 

)RU�D�VPDOO�FRXQWU\�ZLWK�RQO\�ILYH�DQG�D�KDOI�PLOOLRQ�SHRSOH��
)LQODQG�KDV�SURGXFHG�D�VXUSULVLQJ�QXPEHU�RI�SV\FKRKLVWRULDQV�� LQ�
FOXGLQJ�9LUYD�/LVNL��ZKR�LV�ZULWLQJ�KHU�GLVVHUWDWLRQ�RQ�WKH�LQWHUJHQ�
HUDWLRQDO� SV\FKRORJLFDO� LPSDFW� RI� SULVRQ� H[SRVXUH� LQ� WKH� )LQQLVK�
&LYLO�:DU�RI������� �+HU�FRPPHQWDU\� LV� WKH�PRVW�KLVWRULFDO�RI� WKH�
UHVSRQVHV� WR�P\�³$ZDNHQLQJ´�SLHFH�� �6KH� LV�SURXG�RI�KHU�FRXQWU\�
EHLQJ�DKHDG�RI�PRVW�RWKHUV�LQ�HTXDO�ULJKWV�IRU�ZRPHQ��EXW�TXLWH�UH�
DOLVWLF� DERXW� WKH�GLIILFXOWLHV�ZRPHQ� IDFH� LQ� D�ZRUOG�GRPLQDWHG�E\�
PHQ�VLQFH�JHQGHU�HTXDOLW\�LV�IDU�IURP�FRPSOHWH���,QWHUHVWLQJO\��/LVNL�
VHHV�³D�SRVWSRQHG�VKDPH-UDJH�DVSHFW�LQ�H[SRVLQJ�SHUSHWUDWRUV´�WKDW�
JRHV� EH\RQG� UHYHDOLQJ� SDVW� LQGLYLGXDO� DQG� JURXS� PLVWUHDWPHQW��
ZRUNLQJ�³DV�UHYHQJH´�³DV�D�WRRO�ERWK�IRU�GHVLUDEOH�VRFLHWDO�UHQHZDO´�
DQG�SUHYHQWLQJ�IXWXUH�DEXVH���� 

:KHQ�/LVNL�ZULWHV�³DOO�PHQ�KDYH�EHQHILWWHG�IURP�WKH�FXOWXUH�
RI� UDSH�DQG�IHDU´�HYHQ� WKRXJK�PRVW�PHQ�GRQ¶W� UDSH�RU�VHHN� WR� LQ�
GXFH�IHDU� LQ�ZRPHQ�� LW�GRHVQ¶W�ULQJ�WUXH�WR�P\�OLIH�H[SHULHQFH�DQG�
YDOXHV�� � +RZHYHU�� LW� PD\� EH� WKDW� P\� EHLQJ� UDLVHG� E\� SDUHQWV�
JURXQGHG�LQ�WKH�VRFLDOLVW�LGHDOV�RI�WKHLU�\RXWK�PDNHV�PH�DQ�DW\SLFDO�
PDQ�LQ�FHUWDLQ�UHVSHFWV��� 

7KH� TXHVWLRQ� RI� ³:K\� QRZ"´� WKDW� ,� SRVHG�ZDV� GHDOW� ZLWK�
PRVW�H[WHQVLYHO\�E\� WKLV�)LQQLVK�ZRPDQ�� �6KH� WKLQNV� WKDW�SHUKDSV�
³QRZ�ZRPHQ�KDYH�DFKLHYHG�HQRXJK�VRFLRHFRQRPLF�SRZHU�WR�VSHDN�
RXW� DJDLQVW� WKH� UHPDLQLQJ� LQHTXDOLWLHV�´� � 8OWLPDWHO\�� VKH� VXJJHVWV�
WKDW�³:K\�QRZ"´�PD\�EH�PLVOHDGLQJ�EHFDXVH�³UHIRUPV�SURPRWLQJ�
JHQGHU� HTXDOLW\� KDYH� UHVXOWHG� IURP� D� ORQJ� JUDVVURRWV� VWUXJJOH� E\�
SHUVLVWHQW�ZRPHQ¶V�ULJKWV�DFWLYLVWV�´��5XWK�/LMWPDHU��LQ�WDFNOLQJ�WKH�
LVVXH�RI�³:K\�QRZ"�´�FRXOG�QRW�JLYH�³IXOO�DQVZHUV�´�ZKLOH�IRFXVLQJ�
RQ�7UXPS¶V�DEXVHV�DV�D�PRWLYDWLQJ�IDFWRU�� �5HJUHWWDEO\��WKH�YDOXD�
EOH�UHVSRQVHV�WR�P\�SDSHU�KDYHQ¶W�IXUWKHUHG�P\�WHQWDWLYH�H[SODQD�
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WLRQV� RI�ZKDW� EURXJKW� WKH� LVVXHV� RI� VH[XDO� DEXVH� WR� D� KHDG�� � 7KLV�
ZLOO�KDYH�WR�EH�WKH�ZRUN�RI�IXWXUH�KLVWRULDQV��SV\FKRKLVWRULDQV��DQG�
RWKHU�VFKRODUV���q 

7KH�3V\FKRORJ\�DQG�+LVWRU\�RI�6H[XDO�
9LRODWLRQ�DQG�,WV�&RQGHPQDWLRQ� 

6SHFLDO�,VVXH 

7KH\¶UH�0DG�DV�+HOO« 
7RP�)HUUDUR—3V\FKRKLVWRU\�)RUXP�5HVHDUFK�$VVRFLDWH 

$EVWUDFW�� 7KH� DXWKRU� H[SORUHV� $PHULFDQ� ZRPHQ¶V� UHVSRQVHV� WR� VH[XDO�
KDUDVVPHQW� DQG� DEXVH� E\�PHQ� LQ� HQWHUWDLQPHQW�� QHZV�� VSRUWV�� DQG� SROL�
WLFV���(IIHFWV�RI�VH[XDO�KDUDVVPHQW�RQ�\RXWK�DUH�GLVFXVVHG���&RQGLWLRQV�RI�
VH[XDO�DEXVH�YLRODWH�KXPDQ�GHFHQF\�DQG�OHDG�WR�VRFLDO�RXWUDJH��VXFK�DV�
WKH�ZRPHQ¶V�DQG��0H7RR�PRYHPHQWV� 

.H\ZRUGV�� 'RQDOG� 7UXPS�� HIIHFW-RQ-\RXWK�� IDLOHG-FXOWXUDO-OHDGHUV�� KX�
PDQ-GHFHQF\�� �0H7RR-PRYHPHQW�� UROH-PRGHOV�� VH[XDO-KXPLOLDWLRQ-DQG-
DEXVH��VRFLDO-RXWUDJH��ZRPHQ¶V-PRYHPHQW��� 

 2Q�-DQXDU\�����������'RQDOG�7UXPS�ZDV�LQDXJXUDWHG�DV�WKH�
��WK�SUHVLGHQW�RI�WKH�8QLWHG�6WDWHV���7KH�IROORZLQJ�GD\�RYHU���������
ZRPHQ�PDUFKHG� WKURXJK� WKH� VWUHHWV�RI�:DVKLQJWRQ��'&�� FKDQWLQJ�
³+H\��KH\��KR��KR��'RQDOG�7UXPS�KDV�JRW�WR�JR�´��7KHUH�ZHUH�VLPL�
ODU� PDUFKHV� LQ� ���� FLWLHV� WKURXJKRXW� WKH� ZRUOG�� � 2QH� RI� WKH� FR-
IRXQGHUV� RI� WKH�:RPHQ¶V�0DUFK� RQ�:DVKLQJWRQ�� (YYLH� +DUPRQ��
VWDWHG�� ³:RPHQ� RI� WKH� ZRUOG� ZHUH� VLWWLQJ� RQ� D� SRZGHU� NHJ� DQG�
'RQDOG�7UXPS� MXVW� OLW� WKH�PDWFK�´� �$SSDUHQWO\� WKH�PDUFKHUV¶�RXW�
UDJH� DQG� VROLGDULW\� VWUHQJWKHQHG� PDQ\� ZRPHQ�� EHFDXVH� RYHU� WKH�
QH[W�VHYHUDO�PRQWKV�ZH�OHDUQHG��LQ�D�VHULHV�RI�KHDG-VSLQQLQJ�KHDG�
OLQHV�� RI� VH[XDO� DEXVH� DOOHJDWLRQV� OHYLHG� DJDLQVW� VRPH� RI� WKH� QD�
WLRQ¶V�OHDGLQJ�WHOHYLVLRQ�DQFKRUV��HQWHUWDLQPHQW�PRJXOV��DQG�SROLWL�
FLDQV��ZKLFK� OHG� WR� ODZVXLWV�DQG� WR� UHVLJQDWLRQV�E\�PDMRU�SROLWLFDO�
DQG�PHGLD�ILJXUHV�� 

,� ZDV� UHPLQGHG� RI� WKH� DZDUG-ZLQQLQJ� ����� ILOP�1HWZRUN�
ZKHUH� 79� DQFKRUPDQ� +RZDUG� %HDOH� HQFRXUDJHG� KLV� OLVWHQHUV� WR�
OHDQ�RXW�WKHLU�ZLQGRZV�DQG�VKRXW��³,¶P�DV�PDG�DV�KHOO��DQG�,¶P�QRW�
JRLQJ�WR�WDNH�WKLV�DQ\PRUH�´��$OO�WKHVH�VH[XDOO\�DEXVHG�DQG�KXPLOL�
DWHG�ZRPHQ�ZHUH�VLFN�DQG�WLUHG�RI�WKH�DEXVH�DQG�EOHZ�WKH�ZKLVWOH�
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ORXGO\� DQG�FOHDUO\�� �*RRGE\H��%LOO�2¶5HLOO\�� VR� ORQJ��0DWW�/DXHU��
VHH�\RX� ODWHU��&KDUOLH�5RVH�� �/HW� WKH�FOHDQVLQJ�EHJLQ�� �:KR�FRXOG�
KDYH�LPDJLQHG�WKDW�IDPH�DQG�IRUWXQH�ZRXOG�FUHDWH�VXFK�DUURJDQFH��
HQWLWOHPHQW��DQG�DEXVH�RI�SRZHU"��%XW�QRZ�WKH�YLFWLPV�ZHUH�VSHDN�
LQJ�RXW�� �:KHQ�\RX�VHH���������SHRSOH�PDUFKLQJ� LQ� WKH�VWUHHWV�RI�
WKH�QDWLRQ¶V�FDSLWDO��\RX�NQRZ�WKHUH�LV�VRFLDO�RXWUDJH� 

,Q� ������ ZH� ZLWQHVVHG� VWXQQLQJ� VH[XDO� DEXVH� DOOHJDWLRQV�
OHYLHG�DJDLQVW�5RJHU�$LOHV��%LOO�&RVE\��'XVWLQ�+RIIPDQ��/RXLV�&.��
.HYLQ�6SDFH\��DQG�+DUYH\�:HLQVWHLQ��DOO�PDMRU�SOD\HUV�LQ�WKH�QHZV�
DQG� HQWHUWDLQPHQW� LQGXVWULHV�� � ,Q� SROLWLFV�� DOOHJDWLRQV� ZHUH� PDGH�
DJDLQVW�3UHVLGHQW�'RQDOG�7UXPS��6HQDWRU�$O�)UDQNHQ��&RQJUHVVPDQ�
-RKQ�&RQ\HUV��DQG�FDQGLGDWH�5R\�0RRUH���,Q�VSRUWV��'U��/DUU\�1DV�
VDU� ZDV� QRW� RQO\� DFFXVHG� EXW� WULHG� DQG� FRQYLFWHG�� � 7KH� DEXVHG�
ZRPHQ�FDQ�IHHO�YLQGLFDWHG��ZKLOH�WKH�PHQ�FDQ�EHJLQ�WKH�JUXHVRPH�
SURFHVV� RI� H[SHULHQFLQJ� VKDPH� DQG� JXLOW� DV� WKH\�ZHDU� WKH� VFDUOHW�
OHWWHU�$���%XW�LQ�WKLV�FDVH�WKH�OHWWHU�VWDQGV�IRU�$EXVHU�DQG�WKH�PHQ�
DUH�ZHDULQJ�LW��QRW�D�ZRPDQ� 

:KDW� LV� D� GHHSHU� FRQFHUQ� LV� H[DFWO\� ZKDW� LPSDFW� DOO� WKLV�
QHZV�RI�VH[XDO�DEXVH�ZLOO�KDYH�RQ�WKH�\RXWK�RI�WKH�QDWLRQ���,�ZRUN�
SULPDULO\�ZLWK�SURIHVVLRQDO�DWKOHWHV�RU�WKRVH�ZKR�DUH�KHDGHG�WKHUH���
2QH� RI�P\� SDWLHQWV� LV� D� \RXQJ�� HOLWH� VZLPPHU��ZKR�KDV� EHHQ� GH�
SUHVVHG�IRU�WKH�ODVW�IHZ�PRQWKV���6KH�GLYXOJHG�WKDW�WKH�ER\V�LQ�KHU�
QHLJKERUKRRG�KDYH�WDNHQ�WR�ZKLVSHULQJ�VDODFLRXV�WDXQWV�WRZDUG�KHU�
RQ� D�GDLO\� EDVLV�� �$OO� VRUWV�RI� LQDSSURSULDWH� VH[XDO� LQQXHQGR�KDYH�
EHHQ� FRPLQJ� KHU� ZD\�� DQG�� QDWXUDOO\�� VKH� LV� DQ[LRXV� DQG� IORRGHG�
ZLWK�FRQIXVLRQ�DV�WR�ZKDW�WR�GR��� 

2Q�-DQXDU\���������� ,�UHDG�D�UHSRUW�LQ�WKH�1HZ�<RUN�7LPHV�
E\� 'U�� /LVD� 'DPRXU�� HQWLWOHG� ³7HHQDJHUV�� 6WRS� $VNLQJ� IRU� 1XGH�
3KRWRV�´� �5HVHDUFK�KDV�VKRZQ�WKDW�DERXW� WZR�RXW�RI� WKUHH� WHHQDJH�
JLUOV�KDYH�EHHQ�DVNHG�IRU�H[SOLFLW�SKRWRV�DQG�KDYH�EHHQ�WKUHDWHQHG�
ZLWK�VODQGHU�RU�YLROHQFH�LI�WKH\�IDLOHG�WR�FRPSO\� 

/RQJ�JRQH�DUH�WKH�GD\V�ZKHQ�WKH�QDWLRQ�FRXOG�KRSH�WKDW�RXU�
FXOWXUDO�OHDGHUV�ZRXOG�EH�LQIOXHQFHG�E\�WKH�PRUDO�WRQH�DQG�JUDYLW\�
RI� WKHLU� SRVLWLRQV� DQG� RIILFHV�� � ,QVWHDG�� WKH\� KDYH� EHHQ� VRPHKRZ�
LPPXQH� WR� WKH�=LPEDUGR�HIIHFW��ZKHUH� WKH�GHPDQG�FKDUDFWHULVWLFV�
RI� RQH¶V� LPPHGLDWH� HQYLURQPHQW� LQIOXHQFH� RQH¶V� EHKDYLRU� DQG�
VHQVH�RI�SURSULHW\���,QGHHG��ZKDW�UROH�PRGHOV�RXU�VH[XDOO\�DEXVLYH�
OHDGHUV�� LQFOXGLQJ� D� ³SXVV\-JUDEELQJ´� SUHVLGHQW�� KDYH� EHFRPH� IRU�
WHHQDJH�ER\V���2QH�PD\�DJUHH�ZLWK�IRUPHU�SURIHVVLRQDO�EDVNHWEDOO�
HU�&KDUOHV�%DUNOH\� WKDW� KH� LV� QRW� D� UROH�PRGHO�� EXW� WKHUH�PXVW� EH�
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VRPH� ZKR� WDNH� RQ� WKDW� UHVSRQVLELOLW\�� � �(YHQ� SV\FKRDQDO\VLV� KDV�
QHJOHFWHG�PXFK� GLVFXVVLRQ� DERXW� FRQVFLHQFH� DQG� JXLOW�� DV�'RQDOG�
&DUYHWK�UHPLQGV�XV���� 

'HVSLWH�DOO� WKH�DEXVH�� WKHUH�UHPDLQV�VXFK�D�WKLQJ�DV�KXPDQ�
GHFHQF\�� DQG� GHFHQF\� LV� WKH� WKLQJ� WKDW� FRQWLQXHV� WR� EH� RXWUDJHG�
ZKHQ�ZH�KHDU�FRQVWDQW�QHZV�DERXW�DEXVH�RI�SRZHU�E\�FXOWXUDO�OHDG�
HUV�� �$V�ORQJ�DV�WKDW�FRQWLQXHV��DQG�KXPDQ�GHFHQF\�LV�LJQRUHG�DQG�
GLVJUDFHG��WKHUH�ZLOO�DOVR�EH�KXPDQ�RXWUDJH�DQG�JUDVVURRWV�UHYROX�
WLRQV�� �+XPDQ� RXWUDJH� LV� WKH� UHDVRQ�ZRPHQ�PDUFKHG� WKURXJK� WKH�
VWUHHWV��DQG�KXPDQ�RXWUDJH�LV�WKH�UHDVRQ�WKH\�VSRNH�RXW�DJDLQVW�VH[�
XDO�DEXVH���3ROLWLFDO�PRYHPHQWV�DUH�D�FU\�IRU�MXVWLFH���7KLV�LV�H[DFWO\�
ZKDW� KDSSHQHG� LQ� WKH� ODWH� ����V� GXULQJ� WKH� )UHQFK� 5HYROXWLRQ���
$ULVWRFUDWLF�DUURJDQFH�HOLFLWHG�VR�PXFK�UDJH�WKDW�SHRSOH�WRRN�WR�WKH�
VWUHHWV�� 

7RP�)HUUDUR��3K'��LV�D�SV\FKRDQDO\VW��VSRUWV�SV\FKRORJLVW��
5HVHDUFK�$VVRFLDWH�RI�WKH�3V\FKRKLVWRU\�)RUXP��DQG�FRPPHQWDWRU�
RQ� FRQWHPSRUDU\� VRFLHW\� ZKR� OLYHV� RQ� /RQJ� ,VODQG� DQG� PD\� EH�
UHDFKHG�DW�'U7)HUUDUR#DRO�FRP���q 

&DQ�:H�7DON�+HUH"�$�'LDORJXH 
5DFKHO�:RUUHOO—1<&�3XEOLF�6FKRRO�7HDFKHU 
6XVDQ�*UHJRU\—*HVWDOW�7KHUDSLVW 

$EVWUDFW��7KH�DXWKRUV�EHJLQ�D�FRQYHUVDWLRQ�IRFXVHG�XSRQ�WKHLU�HYHU\GD\�
H[SHULHQFHV�DV�ZRPHQ�LQ�WKH�VRFLDO�IDEULF�RI�1HZ�<RUN�&LW\��DQG�SDUWLFX�
ODUO\� XSRQ� 5DFKHO� :RUUHOO¶V� LQWHUDFWLRQV� ZLWK� VWXGHQWV� DQG� FROOHDJXHV�
ZKR�DUH�MXVW�EHJLQQLQJ�WR�IRFXV�RQ�WKH��0H7RR�PRYHPHQW�LQ�WKHLU�FXUULF�
XOD�DQG�SULYDWH�LQWHUDFWLRQV� 

.H\ZRUGV�� GLDORJXH�� LQHTXDOLW\�� �0H7RR�� VH[XDO-DVVDXOW�� ZRPHQ¶V-
PRYHPHQW 

6*�� �+RZ� DUH� \RXU� VWXGHQWV� DQG� FROOHDJXHV� VHHLQJ� WKH� �0H7RR�
PRYHPHQW�DQG�LWV�PHVVDJH" 

5:��7KH�RWKHU�GD\��D�VWXGHQW�VDLG�WR�PH��³7KDW�>�0H7RR@�GRHVQ¶W�
DSSO\� WR�PH� DQG�P\� IULHQGV�´� � 6KH� H[SODLQHG� KHU� WDNH� WKDW� LW¶V� D�
ZKLWH��XSSHU-PLGGOH�FODVV�ZRPHQ¶V�PRYHPHQW��ZKRVH�ZHOO-NQRZQ�
SURWDJRQLVWV�GRQ¶W�RIWHQ� IRFXV�XSRQ� WKH�GRPHVWLF�ZRUNHUV�� VHUYLFH�
ZRUNHUV�� DQG�KRPHPDNHUV�ZKR�DUH� UHQGHUHG�YLUWXDOO\� LQYLVLEOH�� LQ�
WKHLU�RZQ�ZRUOGV��DQG�PDNH�XS�PLOOLRQV�RI�VH[XDOO\�DEXVHG�ZRPHQ�
QDWLRQDOO\� DQG� LQWHUQDWLRQDOO\�� � 0\� VWXGHQWV�� IURP� PDQ\� HWKQLF�
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EDFNJURXQGV�� GRQ¶W� IHHO� WKH\� DUH� LQFOXGHG� LQ� WKH� �0H7RR� PRYH�
PHQW� 

6*��:HOO�� D�PRYHPHQW� KDV� WR� VWDUW� VRPHSODFH�� � %\� VWDUWLQJ�ZLWK�
ZHOO-NQRZQ� VWDUV� LQ� WKH� ILOP��PXVLF�� DQG� VSRUWV� LQGXVWULHV�� SXEOLF�
DWWHQWLRQ�LV�JHQHUDWLQJ�FRQYHUVDWLRQV�LQ�PDQ\�SDUWV�RI�VRFLHW\� 

5:��-XVW�LQ�WKH�ODVW�ZHHN��D�PDQ�PDVWXUEDWHG�LQ�IURQW�RI�PH�RQ�WKH�
VXEZD\�� � ,�PRYHG� DZD\�� � ,� GLG� QRW� UDLVH� DQ� DODUP�� WKLV� LV� VXFK� D�
FRPPRQ�RFFXUUHQFH�WKDW�,�QHHG�WR�SLFN�P\�EDWWOHV���,�FDQ�MXVW�LPDJ�
LQH�WKH�H[SHULHQFHV�RI�P\�PDQ\�IHPDOH�VWXGHQWV�JRLQJ�WR�DQG�IURP�
KLJK�VFKRRO�HYHU\�GD\�RQ�WKH�WUDLQ���,Q�PRVW�RI�WKHVH�³FDVXDO�HYHU\�
GD\´�FDVHV�WKHUH�LV�QR�KHOS�IRU�WKHP� 

6*��<HV��WKDW�YHU\�VDPH�WKLQJ�KDSSHQHG�WR�PH�ODVW�ZHHN���,�ILQG�LW�
YHU\� KDUG� WR� GHFLGH� LQ�ZKLFK� FDVHV� WR� RYHUWO\� ILJKW� EDFN�� � ,� KDYH�
UDLVHG�P\�YRLFH�DW�WLPHV��\HW�QRW�HYHU\�WLPH�� 

5:��,W¶V�OLNH�VPRJ���:KHQ�ZH�OLYH�LQ�LW��LW¶V�VR�SHUYDVLYH�WKDW�ZH�
VWRS�QRWLFLQJ�LW��GHVSLWH�LWV�FRQWLQXLQJ�WR�EH�GDQJHURXV�WR�RXU�KHDOWK� 

6*��,¶P�ZRQGHULQJ�ZKDW¶V�KDSSHQLQJ�ZLWK�\RXU�FROOHDJXHV�DW�ZRUN�
VLQFH�WKH��0H7RR�PRYHPHQW�VWDUWHG" 

5:��7KHUH�DUH�PDQ\�DWWHPSWV�DW�FRQYHUVDWLRQ��PRVW�RI�ZKLFK�GRQ¶W�
JR�YHU\�IDU�EHFDXVH�WKH�PHQ��ZKR�DUH�DIUDLG�RI�EHLQJ�PLVXQGHUVWRRG�
DQG� DFFXVHG� RI� VRPHWKLQJ� XQWRZDUG�� TXLFNO\� ³H[SODLQ´� VH[XDO�
DEXVH�DQG�KDUDVVPHQW��ZKLOH�UDUHO\�DVNLQJ�PH�DQG�P\�IHPDOH�FRO�
OHDJXHV�KRZ�ZH�XQGHUVWDQG�LW��� 

$� IHZ�PDOH� FROOHDJXHV� KDYH� DVNHG�PH� WR� H[SODLQ� WR� WKHP�
ZKDW� ZRPHQ� DUH� ZDQWLQJ� ZKHQ� WKH\� VSHDN� RXW�� �0\� IHPDOH� FRO�
OHDJXHV� DQG� ,� UHVSRQG� WKDW�� ILUVW� RI� DOO�� ZH� QHHG� WKH� UHVSHFWIXO�
DFNQRZOHGJHPHQW�RI�EHLQJ�KHDUG�DQG�EHOLHYHG���7KHQ�ZH�QHHG�RQ�
JRLQJ�GLDORJXH�DURXQG�ZKDW�ZH�DOO�FDQ�GR�UHPHGLDOO\� 

6LQFH�ZH�ZRPHQ�KDYH�EHHQ� WUDLQHG�VLQFH�FKLOGKRRG�QRW� WR�
FKHFN�LQ�ZLWK�RXU�GLVFRPIRUWV��DW�ILUVW�� ,�IRXQG�P\VHOI�VXUSULVHG�WR�
KDYH�DQ\�PDOH�FROOHDJXHV�DVN�PH�DERXW�P\�QHHGV���,Q�VRFLHW\��LW�LV�
WKH� QRUP� IRU� IHPDOHV� VWRLFDOO\�� RIWHQ� XQDZDUH�� WR� HQGXUH� GLVFRP�
IRUW�� E\� FRQWUDVW��PHQ� DUH� WUDLQHG� WR� VHHN�SOHDVXUH� DQG�FRPIRUW� DV�
WKHLU�QRUP���:RPHQ¶V�VHFRQGLQJ�WKHP�LV�SUL]HG���)RU�PHQ�WR�EHJLQ�
WR�XQGHUVWDQG�WKLV�IDFW�ZRXOG�EH�D�YHU\�LPSRUWDQW�VWHS� 

)RU� H[DPSOH�� WKH� KLJK� VFKRRO� ,� WHDFK� LQ� LV� D� FLW\� EORFN�
VTXDUH���7KHUH�LVQ¶W�D�IHPDOH�VWXGHQW�ODYDWRU\�RQ�HYHU\�IORRU����$QG�
WKH�IDFLOLWLHV�IRU�P\�JHQGHU�QRQ-ELQDU\�VWXGHQWV�DUH�HYHQ�PRUH�OLP�
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LWHG��� � ,W� FDQ� WDNH� WHQ�PLQXWHV� WR�PDNH� WKH� WULS� WR� D� UHVWURRP�DQG�
EDFN� IURP�P\� FODVVURRP�� � 7KH� WLPH� DOORWWHG� IRU� SDVVLQJ� EHWZHHQ�
FODVVHV� LV� RQO\� IRXU� PLQXWHV�� � $V� D� UHVXOW�� LI� P\� IHPDOH� VWXGHQWV�
ZDQW�WR�XVH�WKH�EDWKURRP��WKH\�PLVV�D�VLJQLILFDQW�DPRXQW�RI�FODVV�
URRP�LQVWUXFWLRQ���7KH�PDOH�VWXGHQWV��KRZHYHU��KDYH�D�ODYDWRU\�RQ�
HYHU\� IORRU�� �7KH�XQFRQVFLRXV�PHVVDJH� VHQW�E\� WKLV� VHHPLQJO\� LQ�
QRFXRXV� DUFKLWHFWXUDO� GHWDLO� LV� DEVRUEHG� E\� HYHU\� WHDFKHU� DQG� VWX�
GHQW�LQ�WKH�VFKRRO—WKDW�ZH�PXVW�WHDFK�DQG�OHDUQ�LQ�DQ�XQHTXDO�HQ�
YLURQPHQW�\HW�DUH�DOO�H[SHFWHG�WR�DFKLHYH�RQ�WKH�VDPH�OHYHO��� 

6*��7KLV� UHPLQGV�PH�RI� WKH� ³VHSDUDWH�EXW� HTXDO´�GRFWULQHV� LQ� WKH�
-LP�&URZ�6RXWK�� 

5:��,QWHUHVWLQJ�SRLQW���$GGLWLRQDOO\��ZRPHQ�ZKR�GR�VSHDN�XS�DUH�
PRVW�RIWHQ�DFFXVHG�RI�EHLQJ�HLWKHU�RSSRUWXQLVWV�RU�ELWFKHV���5HFHQW�
O\��,�UHDG�0DU\�%HDUG¶V�QHZ�ERRN�:RPHQ�	�3RZHU��$�0DQLIHVWR��
ZKLFK� JUHDWO\� UHVRQDWHG�ZLWK�PH�� � ,Q� LW� VKH� VWDWHV�� ³)RU� D� VWDUW� LW�
GRHVQ¶W�PXFK�PDWWHU�ZKDW�OLQH�\RX�WDNH�DV�D�ZRPDQ��LI�\RX�YHQWXUH�
LQWR� WUDGLWLRQDO�PDOH� WHUULWRU\�� WKH� DEXVH� FRPHV� DQ\ZD\�� � ,W� LV� QRW�
ZKDW�\RX�VD\�WKDW�SURPSWV�LW��LW¶V�VLPSO\�WKH�IDFW�WKDW�\RX¶UH�VD\LQJ�
LW´ ����������� 

,Q� VSHDNLQJ� XS�� ZRPHQ� DUH� RXWLQJ� WKHPVHOYHV� DV� KDYLQJ�
EHHQ�³VXOOLHG´�DV�FRPPRGLWLHV�LQ�D�PDOH-GRPLQDWHG�PDUNHW���:KHQ�
,�ZDV� WHDFKLQJ� LQ�+RQJ�.RQJ��ZH� WRRN� RXU� VWXGHQWV� WR� D� VXPPHU�
SURJUDP� LQ� (QJODQG�� �2QH� ��-\HDU-ROG� H[FKDQJH� VWXGHQW� UHSRUWHG�
EHLQJ�RQJRLQJO\�VH[XDOO\�DVVDXOWHG�E\�WKH�IDWKHU�RI�WKH�KRVW�IDPLO\�
VKH�ZDV�OLYLQJ�ZLWK�� �7KH�WKUHH�VHQLRU� WHDFKHUV� LQ�P\�SURJUDP��DOO�
PDOH��ZRUNHG�YHU\�KDUG�WR�QRW�PDNH�KHU�SOLJKW�SXEOLF��DQG�HVSHFLDO�
O\� VSRNH� DERXW� WKH� LPSRUWDQFH�RI�QRW� WHOOLQJ� WKH�PDQ¶V�ZLIH�� �0\�
VWXGHQW�DOVR�EHOLHYHG�VKH�FRXOG�QRW�WHOO�KHU�SDUHQWV��EHFDXVH�LQ�KHU�
FXOWXUH� VKH�ZRXOG�EH� DFFXVHG�RI�KDYLQJ� LQYLWHG� WKH�PDQ¶V� DFWLRQV�
DQG� ZRXOG� EH� VKDPHG� DV� ³GLUW\�´� � %ODPLQJ� WKH� YLFWLP� LV� D� ZHOO-
NQRZQ�ZD\�RI�NHHSLQJ�ZRPHQ�VLOHQW��� 

6*��6R�� WKHVH��0H7RR�HYHQWV�RFFXU� DURXQG� WKH�ZRUOG� LQ� WKH�PLO�
OLRQV�HYHU\�GD\�� � ,�UHDG� LQ�WKH�1HZ�<RUN�7LPHV� UHFHQWO\�WKDW� WKRVH�
VSHDNLQJ�XS�DUH�DOUHDG\�VHHQ�DV�WUDGHDEOH�FRPPRGLWLHV��LQ�WKLV�ZD\��
VPDOO�ORDQ�FRPSDQLHV�LQ�WKH�8�6��DUH�QRZ�RIIHULQJ�IHPDOH�DFFXVHUV�
WKRXVDQGV�RI�GROODUV�LQ�³SD\GD\�ORDQV´�LQ�DQWLFLSDWLRQ�RI�ODUJH�OHJDO�
VHWWOHPHQWV�� �+HUH� ,�GR�QRW�EODPH� WKH�ZRPHQ��EXW� UDWKHU�D�VRFLHW\�
WKDW�HQFRXUDJHV�WKH�FRPPRGLILFDWLRQ�RI�DOPRVW�HYHU\WKLQJ� 

5:��$QRWKHU�VWXGHQW�RI�PLQH�WROG�PH�DERXW�JRLQJ�WR�KHU�ORFDO�1HZ�
<RUN�&LW\�SROLFH�SUHFLQFW�WR�UHSRUW�VH[XDO�DEXVH�LQ�KHU�KRPH���7KH�
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RIILFHUV� VKH� VSRNH� ZLWK� ODXJKHG� DW� KHU�� � /DWHU� WKH\� FDPH� WR� KHU�
KRPH� XQH[SHFWHGO\�� DQG� VR� WKH� SHUSHWUDWRU� NQHZ� WKDW� LW� ZDV� VKH�
ZKR�PDGH�WKH�UHSRUW�� �7KLV�PDGH�KHU�IHHO� WKDW� WKHUH�ZDV�QR�VDIHW\�
IRU�KHU�� �6KH�IHOW�LPSRWHQW�LQ�GHIHQGLQJ�KHUVHOI��DQG�WKLV�ZDV�UDJH-
LQGXFLQJ�� � ,W¶V� D� ³VFKL]RSKUHQLF´� VLWXDWLRQ� LQ� ZKLFK� RXU� VRFLHW\�
VD\V��³:RPHQ�FDQ�DFKLHYH�DQ\WKLQJ�WKH\�ZDQW�WR�´�DQG�\HW�P\�VWX�
GHQW�JRW�QR�KHOS�ZKHQ�VKH�QHHGHG�LW�� 

6*��5DFKHO�� ,�ZRXOG�YHU\�PXFK� OLNH�XV� WR�FRQWLQXH� WKLV�FRQYHUVD�
WLRQ�LQ�WKH�IXWXUH���,�IHHO�WKDW�ZH�KDYH�MXVW�EHJXQ�WR�XQUDYHO�WKLV�GLI�
ILFXOW� WDSHVWU\� ZKLFK� WRXFKHV� DOO� ZRPHQ¶V� OLYHV�� � $V� ZH� HQG� RXU�
FRQYHUVDWLRQ��ZRXOG� \RX� OLNH� WR� VXJJHVW� VRPH�DFWLRQV�ZRPHQ�DQG�
PHQ�FDQ� WDNH� WR�PRYH� IRUZDUG�ZLWK�XQGRLQJ� WKH�FLYLF� LQHTXDOLWLHV�
ZH�KDYH�WRXFKHG�XSRQ�KHUH" 

5:�� ,� EHOLHYH� LW� LV�QHFHVVDU\� IRU�XV� WR� OHDUQ� WR� VHH�ZKDW� LV� UHDOO\�
KHUH���$V�0LFKDHO�3ROODQ�TXLSSHG��ZKHQ�\RX�ZDQW�WR�VHH��\RX�QHHG�
WR�³JHW�\RXU�H\HV�RQ´��7KH�2PQLYRUH¶V�'LOHPPD��$�1DWXUDO�+LVWR�
U\�RI�)RXU�0HDOV���������������:H�QHHG�WR�OLVWHQ�DQG�UHVSRQG�WR�RQH�
DQRWKHU�LQ�ZD\V�WKDW�DVVXUH�DOO�VLGHV�DUH�EHLQJ�KHDUG� 

,�WKLQN��WRR��WKDW�WHDFKLQJ�RXU�VWXGHQWV�DQG�RQH�DQRWKHU�KRZ�
WR� H[SUHVV� RXUVHOYHV� IURP� D� VWDQFH� RI� H[SHULHQFH—VHQVDWH�� HPR�
WLRQDO�� DQG�FRJQLWLYH—ZH�KDYH�D� FKDQFH� WR�EXLOG� D� FRPPXQLW\� LQ�
ZKLFK�ZH�PD\�ZRUN�WRJHWKHU�IRU�JHQGHU�HTXDOLW\�DQG�RWKHU�NLQGV�RI�
FKDQJH� 

,¶P�JODG�ZH�FRXOG�VWDUW�WKLV�WRGD\�LQWHUJHQHUDWLRQDOO\—\RX�
ZKR�JUHZ�XS�LQ�WKH�����V��,�ZKR�JUHZ�XS�LQ�WKH�����V��DQG�P\�VWX�
GHQWV�ZKR�DUH�JURZLQJ�XS�QRZ���7KDQN�\RX��� 

6*��7KDQN�\RX��5DFKHO��IRU�EHLQJ�DYDLODEOH�WR�XQGHUWDNH�WKLV�FRQ�
YHUVDWLRQ� 

 5DFKHO�:RUUHOO��0$�� HDUQHG�KHU�PDVWHU¶V� LQ� WKH�7HDFKLQJ�
RI�6RFLDO�6WXGLHV�IURP�7HDFKHUV�&ROOHJH��&ROXPELD�8QLYHUVLW\��DQG�
FXUUHQWO\�WHDFKHV�DW�RQH�RI�WKH�VSHFLDOL]HG�KLJK�VFKRROV�LQ�WKH�1HZ�
<RUN�&LW\�SXEOLF�VFKRRO�V\VWHP���6KH�KDV�WDXJKW�LQ�&KLQD�DQG�6ZLW�
]HUODQG��DQG�LV�D�6WDQIRUG�8QLYHUVLW\�+ROO\KRFN�)HOORZ��D�SURJUDP�
ZKLFK� IRVWHUV� HTXLWDEOH� DFFHVV� DQG� RSSRUWXQLWLHV� IRU� DOO� OHDUQHUV���
6KH�PD\�EH�FRQWDFWHG�DW�5:RUUHOO#FRPFDVW�QHW�� �6XVDQ�*UHJRU\��
0$��D�UHVHDUFK�DVVRFLDWH�RI�WKH�3V\FKRKLVWRU\�)RUXP��KDV�EHHQ�D�
*HVWDOW� WKHUDSLVW� LQ�SULYDWH�SUDFWLFH�LQ�1HZ�<RUN�&LW\� IRU� WKH�SDVW�
���\HDUV�� �6KH� LV�D� IRUPHU�SUHVLGHQW�RI� WKH�1HZ�<RUN� ,QVWLWXWH� IRU�
*HVWDOW� 7KHUDS\�� DQG� KDV� EHHQ� JXHVW� WUDLQLQJ� IDFXOW\� DW� *HVWDOW�
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WKHUDS\�LQVWLWXWHV�RYHUVHDV���6XVDQ�KDV�SXEOLVKHG����SHHU-UHYLHZHG�
DUWLFOHV� DQG� IRXU� ERRN� FKDSWHUV�� � 6XVDQ� LV� DOVR� D� FODVVLFDO� VLQJHU�
DQG�VRPH�GHFDGHV�DJR�ZDV�D�SULQFLSDO�DUWLVW�DW�WKH�1HZ�<RUN�&LW\�
2SHUD���6KH�PD\�EH�FRQWDFWHG�DW�*HVWDOW6LQJ#DRO�FRP���q 

$GDP�DQG�(YH 
3HWHU�:��3HWVFKDXHU—$SSDODFKLDQ�6WDWH�8QLYHUVLW\ 

(YH�DFFHSWHG�– 
WKH�DSSOH�IURP�WKH�VQDNH� 
$GDP�WRRN�LW� 
,W�ZDV�WRR�JORULRXV�QRW�WR�WDNH� 

7KH�WHDFKHUV�GLGQ¶W�VD\�LQ�VFKRRO�– 
VH[�ZDV�WKH�HVVHQFH�RI�WKLV�VFHQH� 
7KH\�WDXJKW�LQVWHDG� 
6DWDQ�ZDV�WKH�VQHDN�� 

7KH�%LEOH�UHDGV� 
(YH�IHOO�IRU�WKLV�WULFN� 
7KH�PHQ�ZKR�ZURWH�WKLV�WH[W�LPSOLHG� 
6KH�RIIHUHG�KHU�VKLQ\�VNLQ� 
7KH\�GLG�QRW�VD\� 
              �%27+�JDLQHG�NQRZOHGJH�RI�SURFUHDWLRQ�� 

+(�ZDV�QRW�SOHDVHG� 
+(�WKUHZ�WKHP�RXW�RI�+,6�OXVFLRXV�JDUGHQ� 
+(�PDGH�WKHP�PDQDJH�RQ�WKHLU�RZQ� 

0HQ�SULYLOHJHG�WKHLU�LQWHUSUHWDWLRQ� 
0HQ¶V�UHYHQJH�IRU�ZRPHQ¶V�QDNHG�VNLQ� 
7KHLU�SRZHU�RYHU�ZRPHQ� 
6KH�VLQQHG� 

7LPH�DQG�WLPH�DJDLQ�– 
WKH\�EODPHG�KHU�IRU�WKHLU�DEXVH� 
7KH\�VROG�KHU� 
WKH\�ERXJKW�KHU� 
WKH\�PDUULHG�KHU�RII� 
WKH\�KLG�KHU�LQ�EDFN�URRPV� 

7KH\�GUHVVHG�KHU�IURP�WRS�WR�ERWWRP� 
2WKHUV�VKRXOG�QRW�VHH�– 
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ZKDW�WKH\�WKRXJKW�VKH�ZRXOG�UHYHDO� 
WKLQNLQJ�KHU�DOO�WRR�HDJHU�– 
WR�RIIHU�WKDW�IDPRXV�DSSOH�RQFH�DJDLQ� 

8QWLO�QRZ� 
6KH�LV�WKURZLQJ�WKH�DSSOH�LQ�KLV�IDFH� 
³<RX�WRRN�ZKDW�ZDV�QRW�\RXUV�WR�WDNH�´ 

3HWHU�:��3HWVFKDXHU��3K'��LV�3URIHVVRU�(PHULWXV�RI�+LVWR�
U\�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�)DF�
XOW\�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�DQG�KH�LV�FXUUHQWO\�UHVHDUFKLQJ�D�ERRN�RQ�1HZ�<RUN�&LW\�
LQ�WKH�����V���+H�PD\�EH�FRQWDFWHG�DW�SHWVFKDXHUSZ#DSSVWDWH�HGX���
q 

0HHW7ZR��3V\FKRDQDO\WLF�(QFRXQWHUV� 
ZLWK�WKH�+DVKWDJ 

0DQ\D�6WHLQNROHU—&LW\�8QLYHUVLW\�RI�1HZ�<RUN 

$EVWUDFW��7KLV�DUWLFOH� ORRNV�DW� WKH��0H7RR�PRYHPHQW� LQ� OLJKW�RI� SDWLHQW�
GLVFRXUVH�DQG�PDNHV�GLVWLQFWLRQV�EHWZHHQ�FOLQLFDO�ZRUN�DQG�SROLWLFDO�DF�
WLYLVP���7KH�DXWKRU�VKRZV�WKURXJK�FOLQLFDO�H[DPSOHV�WKDW�PRUDO�FHUWDLQW\�
RU�KDVKWDJ�VKRUWKDQG�LV�LQVXIILFLHQW�IRU�WKH�)UHXGLDQ-/DFDQLDQ�QRWLRQ�RI�
WKH�XQFRQVFLRXV�DQG�WKH�VXEMHFW� 

.H\ZRUGV�� FOLQLFDO-SV\FKRDQDO\VLV�� FRQWHPSRUDU\-GLVFRXUVH�� (URV��
-DFTXHV�/DFDQ���0H7RR-PRYHPHQW��XQFRQVFLRXV  

7KH�)UHXGLDQ�GLVFRYHU\� WKDW� WKH�XQFRQVFLRXV� LV�VH[XDO�ZDV�
RFFDVLRQHG�E\�OLVWHQLQJ�WR�K\VWHULFV�VSHDN�� �7KH�/DFDQLDQ�DGGLWLRQ�
WKDW�WKH�XQFRQVFLRXV�LV�VWUXFWXUHG�OLNH�D�ODQJXDJH�DOORZV�WKH�XQFRQ�
VFLRXV� WR� EH� UHDG� DV� VWHPPLQJ� IURP� WKH� RWKHU�� VRPHWKLQJ� /DFDQ�
JOHDQHG�IURP�OLVWHQLQJ�WR�SV\FKRWLFV�VSHDN���3V\FKRDQDO\VLV�OHWV�XV�
H[DPLQH�WKH�ZD\�ZH�DUH�WDNHQ�XS�LQ�ODQJXDJH��VSRNHQ�E\�LW��DV�ZHOO�
DV�IRUPLQJ�DQG�IRUPHG�E\�PHDQLQJV�XQEHNQRZQVW�WR�XV���,W�SHUPLWV�
XV�WR�H[DPLQH�WKH�ZD\�ZKDW�/DFDQ�FDOOHG�WKH�³GLVFRXUV�FRXUUDQW�´�
RU�WKH�FXUUHQW�GLVFRXUVH��D�WHUP�WKDW�LQ�)UHQFK�LV�KRPRSKRQLF�ZLWK�
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WKH� ³UHFRUG� WKDW� WXUQV� DURXQG� DQG� DURXQG´��� VSHDNV� WR� XV�� � 7KHVH�
UHYROXWLRQV� LQ� UHDGLQJ��ZKHUH� WKH� UHDO� RI� WKH� ERG\� LV� DEOH� WR� ILQG��
WKURXJK� WKH� ZRUN� RI� DQDO\VLV�� D� ZD\� WR� ZRUGV� RU�� LQ� VRPH� FDVHV��
SURWHFWLRQ�IURP�WKHP��LV�ZKDW�ZH�FDOO�WKH�GLUHFWLRQ�RI�D�SV\FKRDQD�
O\WLF�FXUH��� 

:KLOH�)UHXG¶V�9LFWRULDQLVP�LV�RIWHQ�VHHQ�DV�UHVSRQVLEOH�IRU�
WKH�SHQFKDQW�RI�)UHXGLDQ�WKHRU\�WR�³ILQG�VH[�HYHU\ZKHUH�´�DQG�/D�
FDQ¶V�6XUUHDOLVW�RULJLQV�DUH�UHVSRQVLEOH�IRU�KLV�IDPRXV�³WKHUH�LV�QR�
VH[XDO�UDSSRUW�´�ERWK�WKLQNHUV¶�FRQWULEXWLRQV�H[WHQG�IDU�EH\RQG�WKH�
VRFLDO� FRQWH[WV� WKDW� JDYH� ULVH� WR� WKHP�� � ,QGHHG�� IRU� DOO� WKH� WDONLQJ�
DQG�WKHRUL]LQJ�DERXW�LW��VH[�LQ�SV\FKRDQDO\VLV�LV�DW�RQFH�HYHU\ZKHUH�
�)UHXG��RU�QRZKHUH��/DFDQ���� ,QGHHG��DV�$OHQND�=XSDQFLF�LQ�:KDW�
LV�6H["��������DQG�/RUHQ]R�GL�&KLHVD�LQ�7KH�1RW�7ZR��������KDYH�
DUJXHG��VH[�LV�WKH�JURXQGLQJ�RI�GLVFRXUVH�DV�LWV�DQWLWKHVLV� 

+RZ� LV� SV\FKRDQDO\VLV� LPSOLFDWHG� LQ�� DQG� KRZ� GRHV� LW� UH�
VSRQG� WR�� WKH� QHZ� VRFLDO� GLVFRXUVHV� WKDW� FRQFHUQ� VH[XDOLW\� WRGD\"��
,Q�SDUWLFXODU��WKH�FXUUHQW��0H7RR�PRYHPHQW"��'RHV�SV\FKRDQDO\VLV�
KDYH�DQ\WKLQJ�WR�VD\�DERXW�LW"��+RZ�GRHV��0H7RR�UHVRQDWH�LQ�WKH�
DQDO\WLF�FOLQLF"� 

,W�LV�LPSRUWDQW�WR�HPSKDVL]H�WKDW�WKH��0H7RR�PRYHPHQW�LV�D�
VRFLR-SROLWLFDO�RQH�� LWV� OHVVRQV�DUH�QRW�SURSHUO\�FOLQLFDO��XQOHVV�ZH�
KHDU�KRZ�VXFK�D�GLVFXUVLYH�SRVLWLRQ�LV�WDNHQ�XS�E\�D�SDUWLFXODU�DQDO�
\VDQG���6DLG�GLIIHUHQWO\��ZKHWKHU�D�JLYHQ�DQDO\VDQG�VXSSRUWV��GHQL�
JUDWHV��LGHQWLILHV��RU�HYHQ�LPSXJQV�³�0H7RR�´�ZKDW�VKRXOG�FRQFHUQ�
DQDO\VWV� LV� WKH� VXEMHFW� VSHDNLQJ�� UDWKHU� WKDQ� WKH� WUXWK�YDOXH�RI�DQ\�
JLYHQ� FODLP�� � 3V\FKRDQDO\VLV� LV� QRW� RQWRORJ\� RU� DQ� RFFDVLRQ� IRU�
PRUDO�HQMR\PHQW�� LW� LV� D�SUDFWLFH�DLPHG�DW�VXEMHFWLYH��XQFRQVFLRXV�
HODERUDWLRQ� 

7KH�QHZVZRUWK\� DQG�RSSUREULRXV� VFDQGDOV� WKDW� RFFDVLRQHG�
WKH� �0H7RR�PRYHPHQW� FRQWLQXH� WR� VQRZEDOO�� � 7KH\� DUH� DW� ZRUVW�
XQWKLQNDEO\� PRQVWURXV� DQG� DW� EHVW� PRQRWRQRXVO\� EDQDO�� � +DUYH\�
:HLQVWHLQ��/DUU\�1DVVHU��-HUU\�6DQGXVN\��%LOO�&RVE\��&KDUOLH�5RVH��
0DWW�/DXHU—P\�DLP�LV�QRW�WR�GLVSXWH��FRPPHQW�XSRQ��RU�WDNH�LVVXH�
ZLWK� WKHVH� VWRULHV�� �:KLOH� WKH� VH[XDO� DEXVH�RI�ZRPHQ�DQG�PHQ� LV�
GRXEWOHVV�UDPSDQW��DQG�WKH�+DUYH\�:HLQVWHLQ�GHEDFOH�WKDW�JDYH�ULVH�
WR�WKH�PRYHPHQW�LV�LQLTXLWRXV�DQG�ZRUWK\�RI�WKH�HQWLUH�ZRUOG¶V�FRQ�
GHPQDWLRQ�� WKH� PRYHPHQW�� ZKLOH� JLYLQJ� VRODFH� WR� VRPH�� FDQ� EH�
FRPH�D�ZD\�RI�UHLI\LQJ�PHDQLQJ���7KH��0H7RR�PRYHPHQW��OLNH�WKH�
ELEOLFDO� VHGXFWLRQ� LW� UHFDOOV—WKH� HQWUHDW\� WR� WUDQVJUHVVLRQ� DQG� WKH�
SDVVLQJ� RI� EODPH—SURPLVHV� D� NLQG� RI� HWHUQLW\� RI�PRUDO�PHDQLQJ���
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7KHUH� ZDV� DQ� DEXVH�� DQG� WKH� YLFWLP�� WKH� VXSSRVHG� VXEMHFW� RI� WKH�
ODZ��LV�VSHDNLQJ�RXW�DJDLQVW�LW���:KHWKHU�WUXH�RU�QRW��WKH�FRPIRUW�RI�
EHLQJ�³ULJKW´�LV�QRW�DQ�DQDO\WLF�SRVLWLRQ��EXW�D�VWDWLF�RQH����0H7RR�
LV� D� VLJQLILHU� WKDW� HYRNHV� D� VFHQH� ZKHUHLQ� HYHU\� ³PH´� FDQ� EH� D�
³WRR�´� ILQGLQJ�DQ�HWHUQDO�PRUDO� WUXWK��VRXOPDWHV� LQ� WKH�PXOWLSO\LQJ�
PLUURU�RI�WKH�DEXVHG���&RQVHQW�LV�QHFHVVDU\�IRU�VH[XDO�UHODWLRQV���,I�
WKHUH�LV�QR�FRQVHQW��ZH�OHDUQ��LW�VKRXOG�QRW�EH�FDOOHG�VH[��EXW�DEXVH��� 

:KHQ�DQDO\]LQJ��0H7RR��FULWLFV� UDUHO\�GLVFXVV� WKH�V\PERO�
EHIRUH�LW��WKH�KDVKWDJ���7KH�ZRUG�KDVKWDJ�VWHPV�IURP�WKH���WK�FHQWX�
U\�)UHQFK�ZRUG�KDFKHU��PHDQLQJ�WR�FKRS��RU�WR�GLFH���%RUQ�RI�VRFLDO�
PHGLD��KDVKWDJV�DUH�D�NLQG�RI�KDPEXUJHU�RU�FKRSSHG�PHDW�WD[RQR�
P\�� � ,QYHQWHG�DV�D�ZD\� IRU� OD\�XVHUV� WR�FDWHJRUL]H�PHVVDJHV�� WKH\�
SHUPLW�QR�SXQFWXDWLRQ���)XUWKHU��FDSLWDOL]DWLRQ�KDV�QR�HIIHFW�RQ�WKH�
WHUPV��WKH�KDVKWDJ�FDQ�EH�IRXQG�ZLWK�ORZHU�FDVH�RU�FDSLWDOV�RU�DQ\�
PL[�RI�WKH�WZR���,WV�IXQFWLRQ�LV�WR�RUJDQL]H�LQIRUPDWLRQ�LQ�OLWWOH�ELWV�
RU�WLWOHV��DOORZLQJ�LW�WR�EH�HDVLO\�ORFDWHG�RQ�VRFLDO�PHGLD����0H7RR�
IXQFWLRQV�DV�DQ�LQVWDQW�UHIHUHQFH�IRU�D�QHZ�JURXS�LGHQWLW\��RQH�SDU�
WLFLSDWHV�LQ�D�JOREDO�PRYHPHQW�ZKHUHLQ�RQH�IHHOV�LQWHUSRODWHG��UHS�
UHVHQWHG��DQG�VSRNHQ��� 

6SRNHQ� LQ� ZKDW� ZD\"� � �0H7RR� FRQFHUQV� D� FRPSODLQW�
ZKHUHLQ�D�QRWLRQ�RI�XQGHUVWDQGLQJ�DERXW�D�VH[XDO�DEXVLYH�HQFRXQWHU�
UHLJQV�� �2QH�³NQRZV´�ZKDW�KDSSHQHG�DQG�SXEOLFL]HV�³�0H7RR´�LQ�
UHVSRQVH�� � ,Q�WKLV�ZD\��ZH�FRXOG�VD\�WKDW��0H7RR�LV�D�NLQG�RI� LQ�
YHUVH�RI� WKH�SULPDO�VFHQH�� �7KH�SULPDO�VFHQH�FDQ¶W�EH�UHPHPEHUHG�
DQG�PXVW�EH� FRQVWUXFWHG�YLD� WUHDWPHQW�� � ,W�KDV� WR�EH� VXUPLVHG� DQG�
SLHFHG�WRJHWKHU�DQG�FDQ�RQO\�IXQFWLRQ�DV�D�NLQG�RI�VFUHHQ�PHPRU\���
7KH��0H7RR�VFHQH��RQ�WKH�RWKHU�KDQG��LV�IDPLOLDU��NQRZDEOH��LGHQ�
WLILDEOH��DQG�LQVWDQWO\�XQGHUVWDQGDEOH��WKH�KDVKWDJ�PDUNLQJ�LW�DV�WKH�
VDPH�IRU�HYHU\RQH���7KH�IDFW�WKDW�WKH�PRYHPHQW�LWVHOI�ZDV�GHVLJQDW�
HG�7,0(¶V�3HUVRQ�RI�WKH�<HDU������VKRZV�KRZ�D�JURXS�LV�DQ�LQGL�
YLGXDO� 

:KLOH� �0H7RR� LV� D� JURXS� LGHQWLILFDWLRQ�� SV\FKRDQDO\VLV� LV�
FRQFHUQHG�ZLWK� WKH� LQGLYLGXDO�� DQG� LW� LQGLYLGXDWHV�� LW� LV� D� SUDFWLFH�
WKDW� XQGHUOLQHV� ³DEVROXWH� GLIIHUHQFH�´� DV� /DFDQ� LQVLVWHG�� � ,Q� WKLV�
ZD\��SV\FKRDQDO\VLV� LV� D� VXEYHUVLRQ�RI�ERWK� WKH�0H�DQG� WKH�7RR���
³0H´�LV�QRW�WKH�VXEMHFW�RI�WKH�XQFRQVFLRXV��EXW�UDWKHU�WKH�HJR��DQG�
WKH� ³7RR´�PDNHV� D� FROOHFWLYH�RXW�RI� WKH� LPDJLQHG� OLNHQHVV�� VRPH�
WKLQJ�WKDW�VKRXOG�JLYH�XV�SDXVH�WRGD\��DV�SHRSOH�DUH�PRUH�DQG�PRUH�
LVRODWHG� RQ� WKHLU� VPDUWSKRQHV� DQG� LQFDSDEOH� RI� FRQYHUVLQJ� ZLWK�
HDFK�RWKHU�PHDQLQJIXOO\��OHW�DORQH�HQJDJLQJ�LQ�VH[� 



3DJH����������Clio’s Psyche 

 

:HDULQJ� D� SRSXODU� WDJ�� ZKLOH� SRWHQWLDOO\� SROLWLFDOO\� LP�
SRUWDQW��FDQ�QHYHUWKHOHVV�EH�HYLGHQFH�RI�VWDOHPDWH��D�FORVLQJ�RI�WKH�
XQFRQVFLRXV� LQ� IDYRU� RI� DQ� HVWDEOLVKHG� PHDQLQJ�� � /LNH� DQ\�
³LGHQWLW\�´� �0H7RR� LV� D�ZD\� WR�PDNH� RQHVHOI� NQRZQ� WKDW� DEMXUHV�
FRPSOH[LW\�� DPELJXLW\�� DQG� QXDQFH�� � $Q� LURQ\� RI� WKH� �0H7RR�
PRYHPHQW��DW� OHDVW� LQ� WHUPV�RI� LWV�JOREDO�SRSXODULW\�� LV� LWV�FRQWHP�
SRUDQHLW\�ZLWK� WKH� HOHFWLRQ� RI�'RQDOG� 7UXPS�� WKH� SXVV\-JUDEELQJ�
SUHVLGHQW���%RWK�XQGHUOLQH�D�IDLOXUH�RI�IDQWDV\��ZKDW�)UHXG�EHOLHYHG�
WR�EH�DW�WKH�EDVLV�RI�VH[XDOLW\�DV�ZHOO�DV�QHXURWLF�V\PSWRPV���1RZD�
GD\V� WKH� VRFLDO� GLVFRXUVH� LV� QRW� RQH� RI� IDQWDV\� EXW� RI� D� QRQ-
PHWDSKRULF�UHDO�� �7KLV�UDGLFDO�ELQDU\�EHWZHHQ�7UXPS�DQG��0H7RR�
UHYHDOV�WKH�ZD\�XQFRQVFLRXV�FRQIOLFW�LV�KHDUG�LQ�YLYR�LQ�FRQWHPSR�
UDU\�VRFLDO�GLVFRXUVH���:KLOH�VRPH�DUH�K\SQRWL]HG�XQGHU�WKH�QDUFLV�
VLVWLF�OHDGHU�WR�ZKRVH�HQMR\PHQW�WKH\�VDFULILFH�WKHLU�RZQ��KRUULILHG�
RWKHUV�HQMR\�GHQRXQFLQJ�KLP� 

:KDW� GRHV� SV\FKRDQDO\VLV� WHDFK� XV� DERXW�(URV"� �(URV� LV� D�
OLPLW�RQ�XQGHUVWDQGLQJ��HYHQ�6RFUDWHV�QHHGHG� WKH�KHOS�RI�D�SULHVW�
HVV��'LRWLPD��WR�VSHDN�RI�LW���(URV�LV�DQ�LQVXIILFLHQF\�ZLWK�UHJDUG�WR�
WKH�ELQDULHV�RI�\HV�DQG�QR���7KH�FRQIURQWDWLRQ�ZLWK�WKH�GULYH�LV�WUDX�
PDWLF�� � <HW�� LQ� RXU� FXOWXUH� RI� HYDOXDWLRQ� DQG� RSWLPDO� SURGXFWLRQ�
ZKHUH� WKH� JRRG�DQG� JRRGV� DUH� DOO� WRR� LQWLPDWHO\� LGHRORJLFDOO\� HQ�
PHVKHG��D�OLPLW�WR�WKH�HJR��DQG�D�OLPLW�WR�NQRZOHGJH��LV�DQDWKHPD���
2QH�RI�P\�SDWLHQWV�FDOOHG�(ORQ�0XVN¶V�7HVOD�ODXQFKHG�LQWR�VSDFH�D�
³7HVODFOH�´��³,I�\RXU�HUHFWLRQ�ODVWV�IRU�PRUH�WKDQ�WHQ�ELOOLRQ�\HDUV�´�
VKH�MRNHG�DQG�WKHQ�ODXJKHG��³7KDW¶V�MXVW�LW���<RX�ZRQ¶W�QHHG�WR�FDOO�
DQ\RQH���<RX�QHYHU�QHHG�DQ\RQH�HOVH���<RX�DUH�KDSS\�GULYLQJ�\RXU�
FDU�LQ�VSDFH�IRUHYHU���7KDW¶V�VH[�QRZDGD\V�´� 

:KDW� LV�(URV��DQG�ZK\� LV� LW� DQDWKHPD� WR�NQRZLQJ"� � ,Q� WKH�
VHFRQG�WRSRORJ\��)UHXG�HODERUDWHV�ZKDW�KH�KDG�EHJXQ�LQ�2Q�1DUFLV�
VLVP� �������� WKLQNLQJ� WKURXJK� KRZ� VH[XDOLW\�� D� GHVLUH� WKDW�PRYHV�
WRZDUG�DQRWKHU��FDQ�GHYHORS�RXW�RI�SULPDU\�QDUFLVVLVP���+RZ�GRHV�
WKLV�LQLWLDWH�DQG�ZK\�GRHV�LW�SHUVLVW��RU�ZK\�GRHV�LW�UHWXUQ"��+RZ�GR�
ZH�GHDO�ZLWK�WKHVH�UHWXUQV"��'R�ZH�GHDO�ZLWK�WKHVH�UHWXUQV�WRGD\��RU�
GR�ZH�VD\�WKDW� LW� LV� WKH�SUREOHP�RI�WKH�RWKHU�EXW�QRW�P\�SUREOHP"��
$UH�ZH�VWLOO� WKH�VWXII� WKDW�GUHDPV�DUH�PDGH�RI��RU�E\�FKHFNLQJ�RXU�
SKRQHV������NHHSLQJ�XS�ZLWK�VRFLDO�PHGLD��GR�ZH�VWLOO�GUHDP" 

 0DQ\D�6WHLQNROHU��3K'�� LV� D� SV\FKRDQDO\VW� DQG� SURIHVVRU�
RI�(QJOLVK�DW�%RURXJK�RI�0DQKDWWDQ�&RPPXQLW\�&ROOHJH���6KH�KDV�
HGLWHG�� DORQJ� ZLWK� 3DWULFLD� *KHURYLFL�� /DFDQ� RQ� 0DGQHVV�� 0DG�
QHVV�� <HV� <RX�&DQ¶W� �������� /DFDQ�� 3V\FKRDQDO\VLV�� DQG�&RPHG\�
�������� IRUWKFRPLQJ� 3V\FKRDQDO\VLV� IURP� )HPLQLVP� WR� 7UDQV�
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��������DQG��ZLWK�9DQHVVD�6LQFODLU��IRUWKFRPLQJ�$QJZDVK��2Q�9LR�
OHQFH�DQG�3V\FKRDQDO\VLV��/DFDQLDQ�3HUVSHFWLYHV����������6KH�PD\�
EH�FRQWDFWHG�DW�0DQ\DVWHLQNROHU#DWW�QHW���q� 

³&DUULHG�$ZD\�E\�D�)DQWDV\�RI�6XFK�3XUH�
(JR´��³&DW�3HUVRQ´�DQG�&RQVHQW 
(ULFD�'��*DOLRWR—6KLSSHQVEXUJ�8QLYHUVLW\ 

$EVWUDFW��7KLV�DUWLFOH� FRQVLGHUV� FKDQJLQJ�DWWLWXGHV� WRZDUG� VH[XDO�YLROD�
WLRQ�LQ�OLJKW�RI�WKH�XVH�RI�WHFKQRORJ\�LQ�URPDQWLF�FRPPXQLFDWLRQ�DQG�KRRN
-XS�FXOWXUH�� �7KH�DXWKRU�H[DPLQHV�KHU� VWXGHQWV¶� UHVSRQVHV� WR�³&DW�3HU�
VRQ´� E\� .ULVWHQ� 5RXSHQLDQ� DQG� FRQFOXGHV� WKDW� WKH� IHPDOH� LQ� WKH� VWRU\�
FRQVHQWV� WR� DQ� XQZDQWHG� VH[XDO� H[SHULHQFH� E\� WUDQVIHUULQJ� KHU� VH[WLQJ�
IDQWDV\�LQWR�UHDOLW\��UDWKHU�WKDQ�YRLFH�KHU�RZQ�XQHDVH���&RQVHQW�EHFRPHV�
WDUQLVKHG�ZKHQ�IHPDOHV�RYHUSRZHU�WKHLU�UHDOLW\�WHVWLQJ�WR�HQJDJH�LQ�IDQWD�
V\-EDVHG� UHODWLRQV� ZLWK� WKHPVHOYHV� LQVWHDG� RI� XVLQJ� WKH� SRZHU� RI� WKHLU�
RZQ�YRLFHV�WR�VD\�³\HV´�RU�³QR�´ 

.H\ZRUGV��³&DW�3HUVRQ�´�FRQVHQW��IDQWDV\��UHDOLW\-WHVWLQJ��VH[WLQJ��WHFK�
QRORJ\��WH[WLQJ��YLRODWLRQ� 

 0\� FROOHJH� VWXGHQWV� FROOHFWLYHO\� DJUHHG� RQ� WKH� IROORZLQJ�
VWDWHPHQWV� GXULQJ� D� FODVV� VHVVLRQ� GHYRWHG� WR� GLVFXVVLQJ� .ULVWHQ�
5RXSHQLDQ¶V� VKRUW� VWRU\� ³&DW� 3HUVRQ�´� ZKLFK�ZDV� IHDWXUHG� LQ� WKH�
'HFHPEHU����������LVVXH�RI�7KH�1HZ�<RUNHU��³6KH�VKRXOG�KDYH�MXVW�
OHIW�´��³6KH�ZDV�GUXQN�´��³6KH�LPSOLHG�FRQVHQW�ZKHQ�VKH�JRW�LQ�WKH�
FDU�´��³6KH�ZDV�ZHDN�´� 

7KH�PRPHQWXP�RI� WKH��0H7RR�PRYHPHQW��FRPELQHG�ZLWK�
WKH�SRSXODULW\�RI�GDWLQJ�DSSV�DQG�WKH�FXUUHQW�GLVFRXUVH�VXUURXQGLQJ�
VH[XDO�DJHQF\��SXW�5RXSHQLDQ¶V�VWRU\�DW�WKH�IRUHIURQW�RI�VRFLDO�PH�
GLD�VKDULQJ�� �7KH�SLHFH�IHDWXUHV�0DUJRW��D���-\HDU-ROG�FROOHJH�VWX�
GHQW�� DQG�5REHUW�� DJH� ���� DV� WKH\� FRPPXQLFDWH� YLD� WH[W�PHVVDJHV�
EHIRUH�JRLQJ�RQ�D�GDWH�WKDW�HQGV�ZLWK�XQSOHDVDQW�VH[���7KH�EOXUUHG�
OLQHV� RI� FRQVHQW� PDQLIHVW� LQ� ³&DW� 3HUVRQ´� SXVKHG� PH� WR� LQFOXGH�
5RXSHQLDQ¶V� VWRU\� RQ� WKH� V\OODEXV� RI� P\� FRXUVH� FDOOHG� ³6H[� 5H�
VHDUFK�DQG�6XEMHFWLYLW\´�DW�6KLSSHQVEXUJ�8QLYHUVLW\�ZKHUH�,�DP�DQ�
$VVRFLDWH�3URIHVVRU�RI�(QJOLVK�ZKR�XVHV�SV\FKRDQDO\VLV�DV�D�FULWL�
FDO�OHQV� 

³&DW� 3HUVRQ´� DSSHDUHG� LQ� RXU� ³7HFKQRORJ\� 8QLW�´� ZKLFK�
LQYHVWLJDWHG�HOHFWURQLF�FRPPXQLFDWLRQ��JHQGHUHG�URPDQWLF�DVVXPS�
WLRQV��GDWLQJ�DSSV��DQG�,QWHUQHW�SRUQRJUDSK\���2Q�WKLV�GD\��P\�FODVV�
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DOVR�SUHSDUHG� ³µ&DW�3HUVRQ¶��:KDW�5REHUW� �3UREDEO\��7KRXJKW�´� D�
VDWLULFDO�WDNH�RQ�5REHUW¶V�SRLQW�RI�YLHZ�WKDW�SDLQWV�KLP�DV�DQ�REOLYL�
RXV�GROW��QRW�D�FDOFXODWHG�SOD\HU�� ³.ULVWHQ�5RXSHQLDQ�RQ� WKH�6HOI-
'HFHSWLRQV�RI�'DWLQJ�´�DQ�LQWHUYLHZ�E\�'HERUDK�7UHLVPDQ�ZLWK�WKH�
DXWKRU�RQ�WKH�UHDO-OLIH�LQVSLUDWLRQ�RI�KHU�SLHFH��DQG�³7LQGHU�DQG�WKH�
'DZQ�RI� WKH� µ'DWLQJ�$SRFDO\SVH�¶´� VRFLDO� FRPPHQWDU\� E\�1DQF\�
-R�6DOHV�RQ�KRZ�GDWLQJ�DSSV�DUH�HURGLQJ� WKH�TXDOLWLHV� WKDW�XVHG� WR�
GHILQH�UHODWLRQVKLSV� 

,� ZDV� LQLWLDOO\� FXULRXV� WR� VHH� KRZ� P\� VWXGHQWV� ZRXOG� UH�
VSRQG� WR� WKH� DPELJXLW\� SDLQWHG� E\� 5RXSHQLDQ� LQ� ³&DW� 3HUVRQ�´��
5REHUW� GRHVQ¶W� GR� DQ\WKLQJ� WKDW� LV� EODWDQWO\� ZURQJ�� EXW� KH� KROGV�
VRPH�SRZHU�RYHU�0DUJRW�E\�YLUWXH�RI�KLV�DJH�DQG�DELOLW\�WR�SURYLGH�
KHU�DOFRKRO��ZKLOH�0DUJRW�VXEPLWV�WR�XQZDQWHG�VH[�WR�DYRLG�WKH�GLV�
FRPIRUW�KHU�³QR´�ZRXOG�SURGXFH�ZHUH�VKH�WR�YRLFH�LW���,�DQWLFLSDWHG�
WKDW� P\� VWXGHQWV� ZRXOG� UHVXUUHFW� 0DUJRW¶V� VWLIOHG� YRLFH�� � 7KH\�
ZRXOG� DUJXH� WKDW� WKH� FROOHFWLYH� YRLFH� RI�PDOH� VH[XDO� SULYLOHJH�� DV�
HPERGLHG�E\�5REHUW��VQXIIHG�RXW�KHU�RZQ���,�HYHQ�HQYLVLRQHG�WKHP�
JLYLQJ� YRLFH� WR� KHU� VLOHQFHG� RQH�� DGGLQJ� KHU� QDPH� WR� WKH� OLVW� RI�
ZRPHQ�ILQGLQJ�WKHLU�RZQ�YRLFHV�LQ�WKH�PLGVW�RI�SHUYDVLYH�PLVFRQ�
GXFW�DQG�HYHQ�DEXVH��EXR\HG�E\� WKH� UHFHQW� DGPLVVLRQV�DQG�DSROR�
JLHV� LQ� WKH�PHGLD�� � ,� H[SHFWHG� WKDW� WKH\�ZRXOG� KHDU�ZKDW�0DUJRW�
FRXOG�QRW�VD\��WKDW�FRQVHQW�LV�EODFN�RU�ZKLWH��QRW�JUD\��� 

7KRXJK�,�KDG�D�IHZ�IHPDOH�VWXGHQWV�ZKR�DGDPDQWO\�FKDQW�
HG��³1RW�VD\LQJ�µQR�¶�LV�QRW�WKH�VDPH�WKLQJ�DV�VD\LQJ�µ\HV¶´�RU�³6KH�
IHDUHG�WKH�DJJUHVVLRQ�KHU�UHIXVDO�ZRXOG�VSDUN�´�WKH�PDMRULW\�RI�P\�
FROOHJH-DJHG� VWXGHQWV—LQ� WKH� VDPH� DJH� GHPRJUDSKLF� DV� 0DUJRW�
KHUVHOI—VSRNH�WKH�ZRUGV�ZLWK�ZKLFK�,�EHJDQ�WKLV�DUWLFOH���6KH�KDG�D�
YRLFH�DQG�GLG�QRW�XVH�LW��WKH\�DUJXHG��WKH\�ZRXOG�VSHDN�LI�WKH\�HYHU�
IRXQG�WKHPVHOYHV�LQ�WKLV�VLWXDWLRQ��WKH\�IRXJKW��0DUJRW�ZDV�WKH�RQH�
WR�EODPH��QRW�5REHUW���6R�WKH�YRLFH�RI�VH[XDO�YLRODWLRQ�WKDW�,�IRXQG�
ZDV� QRW�0DUJRW¶V� UHDUWLFXODWHG� LQ� WKH� ZRUGV� RI� P\� VWXGHQWV�� EXW��
UDWKHU�� FULWLTXH� RI� KHU� RZQ� IDLOXUH� WR� QDUUDWLYL]H� KHU� GLVSOHDVXUH���
:KLOH� QR� RQH� LQ� WKH� URRP� HYHU� VDLG�� ³0DUJRW�ZDV� DVNLQJ� IRU� LW�´�
PRVW�DJUHHG�WKDW�VKH�³GLGQ¶W�ZDQW�LW´�DQG�³VKRXOG�KDYH�VDLG�VR�´ 

&ODVV�WKDW�GD\�NHSW�UHYHUWLQJ�EDFN�WR�WKH�TXHVWLRQ�RI�KRZ�WR�
ILQG� IHPDOH�YRLFH�� � ,I� WHFKQRORJ\� LV� DIIHFWLQJ� WKH� ORFDWLRQ� DQG�H[�
SUHVVLRQ� RI� IHPDOH� YRLFH� DQG� WKH� UHVXOW� RI� WKHVH�PDQLSXODWLRQV� LV�
PXGG\LQJ�WKH�ZDWHUV�RI�FRQVHQW�WKURXJK�IDLOXUHV�RI�QDUUDWLYL]DWLRQ��
WKHQ�LW�VHHPV�OLNH�ZH�QHHG�WR�LQLWLDWH�QHZ�GLDORJXH�VXUURXQGLQJ�WKH�
LQWHUVHFWLRQ� RI� VH[XDO� DJHQF\�� ODQJXDJH�� DQG� IDQWDV\� WKDW� H[WHQGV�
EH\RQG�WKH�FXUUHQW�FRQYHUVDWLRQ�DERXW�HQWKXVLDVWLF�FRQVHQW���,Q�IDFW��
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DV�HYLGHQFHG�E\�WKH�GLVFXVVLRQ�WKDW�GD\��LW�DSSHDUV�WKDW�FRQYHUVDWLRQ�
DERXW�WKH�FXUUHQW�GDWLQJ�FOLPDWH�KDV�VKLIWHG�HPSKDVLV�IURP�H[SOLFLW�
UDSH�WR�WKH�PHDQLQJ�RI�FRQVHQW�DQG�WKH�SXUSRVH�RI�VH[XDO�LQWLPDF\���
7R�JHW�DW�WKH�JUD\�DUHD�VXUURXQGLQJ�WKHVH�PDWWHUV��,�DVNHG�VWXGHQWV�
WR� FRPSRVH� ZULWWHQ� UHVSRQVHV� WR� WKLV� JHQHUDO� SURPSW��:KDW� KDS�
SHQHG�LQ�³&DW�3HUVRQ´�DQG�ZK\"� 

7KRXJK� WKHUH�ZHUH�VRPH�H[FHSWLRQV��RI�FRXUVH��D�VKRFNLQJ�
QXPEHU�RI�XV�KDG�FRPH�WR�WKH�VDPH�JHQHUDO�FRQFOXVLRQ�DQG�UHSHDW�
HG�ZRUGV�VXFK�DV�³ERWK�0DUJRW�DQG�5REHUW�´�³IDLOHG�IDQWDV\�´�DQG�
³GXH�WR�WHFKQRORJ\�´��)RU�H[DPSOH��P\�SRVW�IURP�WKDW�GD\�UHDGV�� 

%RWK�0DUJRW�DQG�5REHUW�DUH�FRPSOLFLW� LQ� WKH�IDLOHG�
H[HFXWLRQ� RI� D� PXWXDOO\� FRQVHQVXDO�� SOHDVXUDEOH��
DQG� PHDQLQJIXO� VH[XDO� HQFRXQWHU�� � 7KLV� LV� GXH� WR�
WHFKQRORJLFDO� FRPPXQLFDWLRQ� DQG� KRZ� LW� FUHDWHV� D�
IDOVH� LQWLPDF\�DQG�D�SURMHFWHG�IDQWDV\� WKDW� OHDGV� WR�
LPSOLHG� H[SHFWDWLRQV� DQG� XQDYRLGDEOH� UHDOLW\�ZKHQ�
ZH�OHDYH�RXU�SKRQHV�IRU�UHDO�OLIH��� 

,Q�WKH�LQWHUYLHZ�7UHLVPDQ�FRQGXFWV�ZLWK�5RXSHQLDQ��WKH�DXWKRU�DG�
PLWV�WR�ZULWLQJ�WKHVH�IHDWXUHV�LQWR�KHU�VWRU\��VD\LQJ� 

���>5@HDOO\� WKHVH� DUH� UHDVVXULQJ� VHOI-GHFHSWLRQV�� � 2XU�
LQLWLDO� LPSUHVVLRQ�RI�D�SHUVRQ� LV�SUHWW\�PXFK�HQWLUHO\�D�
PLUDJH� RI� JXHVVZRUN� DQG� SURMHFWLRQ�� � :KHQ� ,� VWDUWHG�
ZULWLQJ� WKLV� VWRU\�� ,� KDG� WKH� LGHD� RI� D� SHUVRQ�ZKR�KDG�
DGRSWHG�DOO�RI�WKHVH�IDPLOLDU�VLJQLILHUV�DV�D�NLQG�RI�FDP�
RXIODJH��EXW�ZDV�VRPHWKLQJ�HOVH—RU�QRWKLQJ�DW�DOO�XQ�
GHUQHDWK´� �7UHLVPDQ�� ³.ULVWHQ�5RXSHQLDQ� RQ� WKH� 6HOI-
'HFHSWLRQV�RI�'DWLQJ�´�7KH�1HZ�<RUNHU� >'HFHPEHU����
����@������� 

&RPPXQLFDWLQJ� HQWLUHO\� WKURXJK� WH[W� PHVVDJHV� DIWHU� WKHLU� ILUVW�
PHHWLQJ��0DUJRW�DQG�5REHUW�VZLIWO\�DQG�HDVLO\�WUDGH�LQ�WKHVH�VLJQL�
ILHUV� DV� HDFK� SURMHFWV�ZKDW� KH� RU� VKH� H[SHFWV� WKH� RWKHU�ZDQWV� DQG�
OLNHZLVH�UHDGV�WKHVH�VLJQDOV�WKURXJK�WKH�OHQV�RI�ZKDW�KH�RU�VKH�PRVW�
ZDQWV�WR�VHH��� 

6LPLODU� WR� OHWWHU�ZULWLQJ� DQG� LWV� LGHDOL]HG�SURMHFWLRQ�RI� VHOI�
DQG�RWKHU��WH[W�PHVVDJHV�XSGDWH�WKLV�KLVWRULFDO�SKHQRPHQRQ�WKURXJK�
WKHLU�LPPHGLDF\�DQG�FRQVWDQF\���$V�LQ�WKRVH�HDUOLHU�PLVVLYHV��0DU�
JRW�DQG�5REHUW�KDYH� LQLWLDWHG�D�SOHDVXUDEOH� IDQWDV\� WKDW� LV�GHILQHG�
WKURXJK� WKH� VDPH� SV\FKRDQDO\WLF� IHDWXUHV� RI� WKH� WUDQVIHUHQFH�� DQ�
LQWHUDFWLRQ� ZLWK� D� FRQVWUXFWHG� SURMHFWLRQ� RI� ZKDW� HDFK� GHVLUHV� WR�
ILQG�WKHUH���7KHLU�WH[W-EDVHG�UHODWLRQVKLS�LV�LQGLUHFW�EXW�WKDW�REVFXUL�
W\�DOORZV�IRU�D�SRWHQW�VDWLVIDFWLRQ�EHFDXVH�HDFK�JHWV�H[DFWO\�ZKDW�KH�
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RU�VKH�ZDQWV��WKH�WHPSRUDU\�IXOILOOPHQW�RI�D�ODFN�WKDW�LV�UDUHO\�ILOOHG�
LQ� UHDOLW\�� � ³6KH� VWLOO� GLGQ¶W� NQRZ�PXFK� DERXW� KLP�� EHFDXVH� WKH\�
QHYHU� WDONHG� DERXW� DQ\WKLQJ� SHUVRQDO�´� WKLQNV�0DUJRW�� ³EXW� ZKHQ�
WKH\� ODQGHG� WZR�RU� WKUHH�JRRG� MRNHV� LQ� D� URZ� WKHUH�ZDV�D�NLQG�RI�
H[KLODUDWLRQ�WR�LW��DV�LI�WKH\�ZHUH�GDQFLQJ´��³&DW�3HUVRQ�´����� �7KH�
DEVHQFH�RI�GHILQLQJ�SHUVRQDO� LQIRUPDWLRQ�DQG�IDFH-WR-IDFH�HQFRXQ�
WHUV�� SOXV� WKH� SUHVHQFH� RI� QHDUO\� FRQVWDQW� FRQWDFW� DQG� GHOLEHUDWH�
EDQWHU��SURGXFHV�DQG�LQWHQVLILHV�SURMHFWHG�GHVLUHV��JLYLQJ�ERWK�0DU�
JRW�DQG�5REHUW�WKH�LOOXVLRQ�RI�LQWLPDF\��� 

:KHQ� WKHLU� WH[WV� DUH� RQ� SRLQW�� WKHLU� G\QDPLF� LV� LQ� V\QF�� D�
VHOI-FRQWDLQHG�GLVFRXUVH�WKDW�IHHOV�VHQVXDO�DQG�ULJKW��GHVSLWH�LWV�GH�
OXVLRQV� DQG� GLVWRUWLRQV�� � 3UHVHQW� LQ� WKH�PRPHQW� EXW� RQO\� WKURXJK�
ZRUGV�DQG�HPRMLV�RQVFUHHQ��0DUJRW�DQG�5REHUW� ILQG� WKHLU� UK\WKP���
$V� WKH� UHIHUHQFH� WR� GDQFLQJ� VXJJHVWV�� WKH� SOHDVXUH� ORFDWHG� LQ� WKLV�
WH[W-EDVHG�IDQWDV\�LV�VH[XDO�LQ�LWV�RZQ�ULJKW�DQG�RIWHQ�OHDGV�WR�SK\V�
LFDO�VH[�DV�LW�GRHV�ZLWK�WKHP���'XULQJ�WKLV�VHFWLRQ�RI�RXU�GLVFXVVLRQ��
VWXGHQWV� DUJXHG� WKDW� WKH� SOHDVXUHV� RI� WKLV� IDQWDV\� LOOXVLRQ� DUH� WKH�
VDPH�DV� VH[WLQJ�� �:KLOH�QHLWKHU�0DUJRW�QRU�5REHUW� VHQW� UHYHDOLQJ�
SKRWRV�RU� WDONHG�GLUW\�LQ�WKHLU� WH[WV�� WKH�IDQWDV\�EDVLV�RI� WKHLU�UHOD�
WLRQVKLS�DQG�LWV�HPERGLPHQW�LQ�ODQJXDJH�FHUWDLQO\�ILWV�D�PLOG�GHILQL�
WLRQ�RI�VH[WLQJ�DV�WKH�H[FKDQJH�RI�IOLUWDWLRXV�PHVVDJHV�LQWHQGLQJ�WR�
DURXVH� 

 (DUOLHU� LQ� WKH�FODVV�ZH� UHDG�D� VKRUW�SLHFH�SXEOLVKHG�RQ�6D�
ORQ�FRP� E\� 6DQG� $YLGDU-:DO]HU� WLWOHG� ³$� )UHXGLDQ� $QDO\VLV� RI�
6H[WLQJ´��$XJXVW�����������DQG�KLV�DUJXPHQW�DERXW�VH[WLQJ�SURYHG�
YDOXDEOH� LQ�RXU�GLVFXVVLRQ�RI�³&DW�3HUVRQ´�VLQFH�RXU� FRQYHUVDWLRQ�
NHSW� UHWXUQLQJ� WR� WKH� ³IDOVH� IDQWDV\´� FRQVWUXFWHG� E\� 0DUJRW� DQG�
5REHUW���0LQG-FKDQJLQJ�WR�PDQ\�LQ�WKH�FODVV�LQFOXGLQJ�P\VHOI��$YL�
GDU-:DO]HU¶V� DUJXPHQW�GLVPDQWOHV� WKH�QHJDWLYH� FRQQRWDWLRQV� DVVR�
FLDWHG�ZLWK�VH[WLQJ�WR�DVVHUW�WKDW�³VH[WLQJ�LVQ¶W�D�IDLOXUH�WR�ILQG�JHQ�
XLQH�VH[XDO�VDWLVIDFWLRQ��LW¶V�VH[XDO�VDWLVIDFWLRQ�RI�DQ�HQWLUHO\�GLIIHU�
HQW�NLQG´�������:KLOH�ZH�ZHQW�LQWR�WKLV�DUWLFOH�H[SHFWLQJ�WR�ILQG�RXU�
QHJDWLYH� DWWLWXGH� WRZDUG� WKLV� SUDFWLFH� UHDIILUPHG� ZLWK� ODEHOV� WKDW�
GHPHDQHG� WKHVH� YLUWXDO� H[SHULHQFHV� DV� ³XQUHDO�´� ³DQRQ\PRXV�´�
³LPSHUVRQDO�´�DQG�³DXWRHURWLF�´�ZKDW�ZH�IRXQG�XUJHG�XV�WR�VKLIW�RXU�
YLHZ� WR� WKH� SHUVSHFWLYH� DUJXHG� E\�$YLGDU-:DO]HU� VXJJHVWLQJ� WKDW�
VH[WLQJ�LV�QRW�DQ�LQDXWKHQWLF�VH[XDO�H[SHULHQFH��EXW�UDWKHU�D�GLIIHU�
HQW�RQH�DOWRJHWKHU�� �$FFRUGLQJ� WR�KLP�� VH[WLQJ�RIIHUV� D�SURGXFWLYH�
H[SHULHQFH�RI�IDQWDV\��GHVLUH��DQG�SOHDVXUH�WKDW�LV�YDOLGDWHG�WKURXJK�
WKH�VDPH�WHUPV�ZH�XVHG�WR�FULWLFL]H�LW��� 

6H[WLQJ�DOORZV�WKH�H[SUHVVLRQ�RI�D�GHVLUH�WKDW�LV�SOHDVXUDEOH�
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SULPDULO\� EHFDXVH� LW� H[FHHGV� WKH� ERXQGV� RI� UHDOLW\� DQG� SHUPLWV� DQ�
H[SHULHQFH�ZLWK� WKH� VHOI� URXWHG� WKURXJK�DQRWKHU�SHUVRQ�EHKLQG� WKH�
VFUHHQ���%RWK�RI�WKHVH�SV\FKRDQDO\WLF�LGHDV�SXVKHG�PH—DV�ZHOO�DV�
RWKHUV�LQ�WKH�URRP—WR�DFFHSW�WKLV�DOWHUQDWLYH�YLHZ�RI�WKH�FRQWURYHU�
VLDO�SUDFWLFH���,I�ZKDW�ZH¶UH�UHDOO\�DIWHU�LQ�IDQWDV\�LV�DQ�H[SHULHQFH�
RI�RXUVHOYHV��RI�RXU�RZQ�WHPSRUDU\�DFFHVV� WR�ZKDW�ZH¶UH� WKLQNLQJ�
ZLOO�PDNH�XV�ZKROH��WKHQ�VH[WLQJ�SURYLGHV�WKDW�WHPSRUDU\�SOHDVXUH���
0DUJRW�DQG�5REHUW�GR�QRW�H[FKDQJH�QDNHG�SLFWXUHV�RU�H[SOLFLW�ODQ�
JXDJH�� EXW� WKHLU� ³GDQFH´� GRHV� VHHP� WR� ILW� WKH� YLUWXDO� IDQWDV\� WKDW�
$YLGDU-:DO]HU� ZDQWV� WR� GLIIHUHQWLDWH� IURP� SK\VLFDO� VH[�� � ³,W¶V� DQ�
RSSRUWXQLW\�WR�JHW�IHHGEDFN�RQ�\RXU�GHVLUH�´�KH�ZULWHV��DQG�WKH�FRX�
SOH� LQ�³&DW�3HUVRQ´�JLYH�DQG�JHW� WKDW� IHHGEDFN� WKURXJK� WKHLU�PHV�
VDJHV��³$�)UHXGLDQ�$QDO\VLV�´������ 

7KRXJK�5REHUW�H[LVWV�EHKLQG�WKH�VFUHHQ��0DUJRW�LV�HVVHQWLDO�
O\� KDYLQJ� DQ� DXWRHURWLF� H[SHULHQFH�ZLWK� KHUVHOI�� KHU� SURMHFWHG� GH�
VLUHV� DUH� SOHDVXUDEO\� DIILUPHG� DQG� UHFLSURFDWHG�� KHU� WH[WLQJ� YRLFH�
VD\V�ZKDW�LW�VKRXOG�WR�JHW�ZKDW�VKH�ZDQWV���7KH�VDPH�JRHV�IRU�5RE�
HUW��RI�FRXUVH���7KH�SUREOHP�VHHPV�WR�DULVH��KRZHYHU��ZKHQ�WKLV�YLU�
WXDO� IDQWDV\�EOHHGV� LQWR�UHDOLW\�� �$V� LV�RIWHQ� WKH�FDVH�ZLWK� IDQWDV\��
ZKHQ� WKHUH� LV�D� WUDQVIHUDO� LQWR�UHDOLW\�� WKH� IDQWDV\�VKDWWHUV�EHFDXVH�
³WKH�SOHDVXUH�RI�IDQWDV\��LWV�SV\FKLF�YDOXH��LV�LWV�SURPLVH�RI�D�VSDFH�
LQ�ZKLFK� GHVLUH� LV� XQFRQVWUDLQHG� E\� UHDOLW\´� �³$�)UHXGLDQ�$QDO\�
VLV�´� ���� � $W� RGGV�ZLWK� WKH� LGHDOL]HG� IDQWDV\� RI� SHUIHFWLRQ�� UHDOLW\�
UHYHDOV� WKDW� LW� FDQQRW� VXSSRUW� WKH� SOHDVXUHV� RI� SURMHFWLYH� GHVLUHV���
3OXQJHG�IURP�YLUWXDO�DQRQ\PRXV�ZRUGV�RQ�WKH�VFUHHQ�WR�WKH�LPSHU�
IHFW�SDUWLFXODU�KXPDQ�W\SLQJ�WKHP��IDQWDV\�HYDSRUDWHV�DQG�LQVWHDG�LV�
UHSODFHG�E\� WKH�³UHG�IODJV´�P\�VWXGHQWV�NHSW�SRLQWLQJ� WR�ZKHQ�ZH�
FDPH�WR�0DUJRW�DQG�KHU�LQ-SHUVRQ�UHDFWLRQ�WR�5REHUW��� 

³,W¶V�REYLRXV�VKH¶V�QRW�LQWR�KLP��EXW�VKH�NHHSV�JRLQJ�DORQJ�
ZLWK� LW� DQ\ZD\�´� DUJXHV� P\� VWXGHQW� FKRUXV�� � :KHQ� 0DUJRW� DQG�
5REHUW� ILQDOO\� SXW� WKHLU� SKRQHV� GRZQ� WR� JHW� WRJHWKHU� IRU� D�PRYLH�
GDWH�� WKHLU� SK\VLFDO� SUHVHQFH� KDV� D� ORW� RI� FDWFKLQJ� XS� WR� GR�� �2Q�
VFUHHQ� WKH\¶UH� VPRRWK� DQG� IOLUW\�� EXW� LQ� UHDO� OLIH� WKH\¶UH� IODW� DQG�
DZNZDUG���0DUJRW�LV�LQ�KHU�KHDG�WKH�ZKROH�WLPH��DQWLFLSDWLQJ�5RE�
HUW¶V�UHDFWLRQV�WR�KHU�YHUEDO�UHVSRQVHV�DQG�DUUDQJLQJ�PXOWLSOH�LQWHU�
SUHWDWLRQV�WR�WKH�VFHQDULRV�WKDW�PLJKW�SRVVLEO\�SOD\�RXW���+HU�LQWHU�
QDO�WKRXJKWV�SDVV�WKURXJK�KHU�PLQG�OLNH�WKH�JUD\�W\SLQJ�EXEEOHV�RQ�
WKH�OHIW�RI�KHU�SKRQH�VFUHHQ��WKRXJK�VKH�LV�DFWXDOO\�LQ�WKH�SUHVHQFH�
RI�D�OLYH�SHUVRQ��DQG�QRW�KLV�DYDWDU���'XULQJ�WKLV�SDUW�RI�WKH�GDWH��LW¶V�
FOHDU�WKDW�0DUJRW�LV�QRW�SK\VLFDOO\�DWWUDFWHG�WR�5REHUW��WKHLU�FRQYHU�
VDWLRQ�LV�VWLOWHG�DQG�VWDOOHG��DQG�KHU�HPRWLRQDO�VWDWXV�LV�GHVFULEHG�DV�
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³ZLOGO\�XQFRPIRUWDEOH�´�\HW�VKH�FRQWLQXHV��³&DW�3HUVRQ�´������ 

+HU�SHUVLVWHQFH�DSSHDUV� WR�VWHP�IURP�KHU�DWWHPSW�WR�UHFRQ�
FLOH�UHDOLW\�DQG�IDQWDV\��WR�NHHS�JLYLQJ�KLP�DQRWKHU�FKDQFH�³EHFDXVH�
VKH¶G�KDG�VXFK�KLJK�H[SHFWDWLRQV�IRU�KLP´�DQG�NQHZ�LI�VKH�VWRSSHG�
WKH�GDWH� WKDW� ³WKH\�ZRXOGQ¶W� WDON�DJDLQ´� �³&DW�3HUVRQ�´����� � ,Q� WKH�
IDFH�RI�UHDOLW\��0DUJRW�FKRRVHV�IDQWDV\���$V�LI�VKH¶V�VWLOO�WH[WLQJ�DQG�
QRW�RQ�DQ�XQSOHDVDQW�GDWH�ZLWK�DQ�XQDSSHDOLQJ�PDQ��0DUJRW�VKLQHV�
D�IDYRUDEOH�OLJKW�RQ�WKHLU�VKDUHG�UHDOLW\�DQG�SURMHFWV�EDFN�ZKDW�VKH�
ZLVKHV�WR�VHH�UDWKHU�WKDQ�ZKDW�LV���0DNLQJ�MRNHV�DERXW�KLV�SRWHQWLDO�
WR�³UDSH�DQG�PXUGHU�KHU�´�VKH�VHHPV�DZDUH�RI�5REHUW¶V�SRWHQWLDO�IRU�
YLRODWLRQ� DQG� KDUP�� \HW� VKH� DJUHHV� WR� WKH� SXUFKDVH� RI� DOFRKRO�
WKRXJK�VKH�LV�XQGHUDJH�DQG�HYHQ�DVNV�LI�VKH�FDQ�FRPH�RYHU�EHIRUH�
KH�GRHV�������0DUJRW¶V�GHQLDO�RI�KHU�RZQ�QHJDWLYH�IHHOLQJV�DQG�KHU�
LPSODQWDWLRQ�RI�SRVLWLYH�RQHV�SRLQW�WR�D�IDLOXUH�RI�KHU�UHDOLW\�WHVWLQJ��
\HW� DQRWKHU� FDVXDOW\� WR� WHFKQRORJ\¶V� IDOVH� LQWLPDF\�� �0DUJRW� FRQ�
FHGHV�WR�WKH�RYHUWKURZ�RI�UHDOLW\�E\�LQVWHDG�DGKHULQJ�WR�WKH�IDQWDV\�
YHUVLRQ�RI�KHUVHOI�DQG�5REHUW� 

)URP�KHUH�� WKH�SK\VLFDOLW\� LQWHQVLILHV� IURP�D�³WHUULEOH�NLVV��
VKRFNLQJO\�EDG´��³&DW�3HUVRQ�´����LQ�5REHUW¶V�FDU�WR�JRLQJ�EDFN�WR�
KLV�KRXVH�ZKHUH�LW�ZDV�³D�OLWWOH�IULJKWHQLQJ��WR�EH�VR�FRPSOHWHO\�RQ�
VRPHRQH�HOVH¶V�WXUI´������WR�HYHQWXDOO\�³EOXGJHRQLQJ�KHU�UHVLVWDQFH�
LQWR�VXEPLVVLRQ´������IRU�WKH�XQGHVLUHG�LQWHUFRXUVH�WKDW�IROORZV���$W�
HDFK�SRLQW��0DUJRW�QHLWKHU�LQLWLDWHV�WKH�SK\VLFDO�FRQWDFW�QRU�UHMHFWV�
LW�� LQ�IDFW��VKH�FRPSOLHV�ZLWK�LW�E\�HQJDJLQJ�ZLWK�WKH�VDPH�IDQWDV\�
FRQVWUXFWLRQ�WKDW�IXHOV�WKHLU�WH[W-EDVHG�GDQFH���6KH�DGPLWV�WR�VHHLQJ�
KHUVHOI�DQG�KHU�EHDXW\�WKURXJK�5REHUW¶V�JD]H��VKH�LPDJLQHV�KLV�H[�
DJJHUDWHG�GHVLUH�IRU�KHU�SHUIHFW�SK\VLFDO�DSSHDUDQFH��DQG�³WKH�PRUH�
VKH�LPDJLQHG�KLV�DURXVDO��WKH�PRUH�WXUQHG-RQ�VKH�JRW��DQG�VRRQ�WKH\�
ZHUH�URFNLQJ�DJDLQVW�HDFK�RWKHU��JHWWLQJ�LQWR�D�UK\WKP´��������1HJD�
WLYH�HPRWLRQV�DNLQ�WR�UHYROW�DQG�HPEDUUDVVPHQW�DUH�FORVH�WR�WKH�VXU�
IDFH��DQG�HYHQ�ODXJKWHU�HVFDSHV�ZKHQ�KH�TXHVWLRQV�KHU�VH[XDO�H[SH�
ULHQFH��EXW�0DUJRW�UHPDLQV�LQ�WKH�UROH�VKH�SOD\V�LQ�WKLV�IDQWDV\�DQG�
EHWUD\V� QR� RYHUW� XQHDVH�� � 6KH� OLNHZLVH� DYRLGV� WKH� GLVFRPIRUW� VKH�
IHDUV� VKH� ZRXOG� FUHDWH� LI� VKH� VWRSSHG� QRZ�� � +HU� LQQHU� YRLFH� LV�
VFUHDPLQJ��EXW�KHU�IDQWDV\�GLVFRXUVH�\HOOV�ORXGHU� 

,QVWHDG��VKH�PDNHV�UHDOLW\�RXW�RI� WKHLU�VH[WLQJ�IDQWDV\�HYHQ�
LQ� WKH� PRPHQW� RI� XQGHVLUHG� SK\VLFDO� FRQWDFW�� DQG� WKH\� KDYH� VH[�
ZLWK�WKH�IDQWDV\�YHUVLRQV�RI�WKHPVHOYHV���0DUJRW¶V�³IDQWDV\�RI�VXFK�
SXUH�HJR´�RYHUSRZHUV�WKH�UHDOLW\�WHVWLQJ�RI�KHU�SV\FKH�DQG�SHUPLWV�
KHU�WKH�QDUFLVVLVWLF�VDWLVIDFWLRQ�RI�VH[WLQJ�LQ�UHDO�OLIH��³&DW�3HUVRQ�´�
����� � ³&DW� 3HUVRQ´� GRHV� QRW� HQG� KHUH�� EXW� UDWKHU� FUHVFHQGRV�ZLWK�
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0DUJRW¶V�VHOI-ORDWKLQJ��IROORZHG�E\�KHU�DWWHPSWHG�JKRVWLQJ�RI�5RE�
HUW��DQG�ILQDOO\�ZLWK�DQ�DVVDXOWLYH�VOXU�DJDLQVW�0DUJRW�ZKHQ�5REHUW�
LV�VKLHOGHG�IURP�DFFRXQWDELOLW\�EHKLQG�KLV�SKRQH�RQFH�PRUH���(YHQ�
EHIRUH� KLV� ILQJHUV� W\SH� ³:KRUH�´� WKLV� ILQDO� VHFWLRQ� LV� PHPRUDEOH�
EHFDXVH� 5REHUW¶V� WH[W� PHVVDJHV� UHYHDO� HUURUV� DQG� W\SRV� WKDW� KDG�
EHHQ�FRUUHFWHG�RU�DYRLGHG�KHUHWRIRUH��³ZURJ´�IRU�³ZURQJ�´�IRU�H[�
DPSOH��RU�³ODJXHKG´�IRU�³ODXJKHG´��������7KH�ODQJXDJH�EUHDNGRZQ�
KHUH�VKDWWHUV� WKH�IRUHJRLQJ�IDQWDV\�RI�SHUIHFW� ODQJXDJH�DQG�FOHDUO\�
LOOXVWUDWHV� WKH� ODFN�RI�FOHDU�XQGHUVWDQGLQJ�EHWZHHQ� WZR� LQGLYLGXDOV�
VHSDUDWHG�E\� WHFKQRORJ\¶V�VFUHHQ�� �7KH�UHDOLW\�RI� WH[WLQJ� LV�VKRZQ�
IRUWK� WKURXJK� WKH�HUURUV�RI�XQLQWHQGHG�PHDQLQJ��EXW� WKH�IDQWDV\�RI�
WH[WLQJ�DOORZV�IRU�WKH�VDWLVI\LQJ�ILOOLQJ�RI�HPSW\�VLJQLILHUV�WKDW�RIWHQ�
H[WHQGV� LQWR� GHOLFDWH� LQWHUSHUVRQDO� PRPHQWV� WXUQHG� LQWUDSHUVRQDO�
LQVWHDG� 

7KH�IHPDOH�YRLFH�P\�FODVV�ZRXOG�OLNH�WR�UHFODLP�KHUH�LV�VWLOO�
0DUJRW¶V�EHFDXVH�VKH�VWDQGV�DV�D�VFDU\�V\PERO�IRU�DOO�ZRPHQ�ZKR�
DELGH�E\�D�IDQWDV\�FRQVWUXFWLRQ�RI�WKHPVHOYHV��UDWKHU�WKDQ�DFFHSW�DQ�
LQIHULRU�UHDOLW\�DQG�FDXVH�XQFRPIRUWDEOH�GLVUXSWLRQV�IRU�WKHPVHOYHV�
DQG�WKHLU�³GDWHV�´��,W�VHHPV��WKRXJK��WKDW�WKLV�UHFXSHUDWLRQ�QHHGV�WR�
KDSSHQ��QRW�DJDLQVW�PHQ�LQ�JHQHUDO�RU�HYHQ�LQGLYLGXDO�PHQ��EXW�UD�
WKHU�DJDLQVW�WHFKQRORJ\�DQG�WKH�LOOXVLRQ�RI�LQWLPDF\�DQG�GHVLUDELOLW\�
LW�PDQXIDFWXUHV�� �9LUWXDO�VHOI-RULHQWHG�SOHDVXUH�LV�GLVWLQFW�IURP�WKH�
MRLQW�SOHDVXUH�RI�UHDO�ERGLHV���7H[WLQJ�OHDGV�WR�DPELJXRXV�DVVXPS�
WLRQV�DERXW�FORVHQHVV�DQG�DURXVDO� WKDW�FORXG� WKH� LVVXHV�RI�FRQVHQW��
GLVFRPIRUW��DQG�ODQJXDJH�ZH�KDYH�IRXJKW�KDUG�WR�SULYLOHJH���:RP�
HQ� QHHG� WR� FRQIURQW� GLVFRPIRUW� DQG� XVH� WKH� YRLFHV� RI� WKHLU� UHDO�
VHOYHV�� QRW� IOHH� LQWR� WKHLU� IDQWDV\� FRQVWUXFWLRQV�� ZKHQ� IDFHG� ZLWK�
DQ\�VH[XDO�HQFRXQWHU��WKRVH�WKDW�DUH�SRWHQWLDOO\�YLRODWLQJ��RI�FRXUVH��
EXW�WKRVH�WKDW�DUH�SRWHQWLDOO\�SOHDVXUDEOH�WRR��� 

(ULFD�'��*DOLRWR��3K'��LV�$VVRFLDWH�3URIHVVRU�RI�(QJOLVK�DW�
6KLSSHQVEXUJ�8QLYHUVLW\�� ZKHUH� VKH� WHDFKHV� FRXUVHV� LQ� $PHULFDQ�
OLWHUDWXUH�� SV\FKRDQDO\VLV�� DQG� (QJOLVK� HGXFDWLRQ�� � +HU� UHVHDUFK�
IRFXVHV�RQ�D�FRQFHSW�VKH�FDOOV�UHDO-ZRUOG�WKHUDS\��HYHU\GD\�H[SHUL�
HQFHV�LQ�ILFWLRQ�DQG�OLIH� WKDW�RFFDVLRQ�WKHUDSHXWLF�HIIHFWV�RXWVLGH�D�
FOLQLFDO�VHWWLQJ���6KH�FDQ�EH�UHDFKHG�DW�HGJDOLRWR#VKLS�HGX���q 

Clio's Psyche ŝŶǀŝƚĞƐ�ǇŽƵ�ƚŽ�ǁƌŝƚĞ�ǇŽƵƌ�ŽǁŶ�ŚŝƐƚŽƌǇ�ŽĨ� 
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0DWLOGD�-RVO\Q�*DJH�RQ�&KULVWLDQLW\¶V�5ROH�
LQ�WKH�6XSSUHVVLRQ�RI�:RPHQ 
0DUN�,��:HVW—8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�&KDUORWWH 

$EVWUDFW�� �:KHQ�0DWLOGD� -RVO\Q� *DJH� SXEOLVKHG�:RPDQ�� &KXUFK�� DQG�
6WDWH�LQ�������VKH�LQWURGXFHG�WKH�WRSLF�RI�RUJDQL]HG�UHOLJLRQ�WR�WKH�ZRP�
HQ¶V� VXIIUDJH�PRYHPHQW�� � ,Q� WKLV�ERRN��*DJH�FRQGHPQHG� WKH�RSSUHVVLYH�
SRZHU�RI�RUJDQL]HG�UHOLJLRQ�DQG�LWV�LPSDFW�RQ�ZRPHQ¶V�ULJKWV���7KH�ERRN�
ZDV�YHU\�FRQWURYHUVLDO�DW�WKH�WLPH�RI�LWV�RULJLQDO�SXEOLFDWLRQ��EXW�WKH�DU�
JXPHQWV�WKDW�*DJH�H[SUHVVHG�LQ�WKH�ERRN�UHVRQDWH�LQ�SRZHUIXO�ZD\V�ZLWK�
WRGD\¶V�PRYHPHQW�WR�VSHDN�RXW�DJDLQVW�VH[XDO�DEXVH� 

.H\ZRUGV��&KULVWLDQLW\��/��)UDQN�%DXP��0DWLOGD�-RVO\Q�*DJH���0H7RR-
PRYHPHQW��UHOLJLRQ��VH[XDO-DEXVH��ZRPHQ¶V-VXIIUDJH-PRYHPHQW� 

0\�LQWURGXFWLRQ� WR�0DWLOGD�-RVO\Q�*DJH� �����-������JRHV�
EDFN� WR� P\� ORQJ-VWDQGLQJ� LQWHUHVW� LQ� KHU� VRQ-LQ-ODZ�� /�� )UDQN�
%DXP�� � ,� UHJXODUO\� WHDFK� %DXP¶V� 7KH� :RQGHUIXO� :L]DUG� RI� 2]�
������� LQ�P\�FKLOGUHQ¶V� OLWHUDWXUH� FRXUVHV�� DQG� ,� DOZD\V�SRLQW�RXW�
WKH� ERRN¶V� IHPLQLVW� TXDOLWLHV�� � :KHQ� ,� ILUVW� VWDUWHG� WHDFKLQJ� WKLV�
ERRN��,�ZRQGHUHG�ZKDW�FDXVHG�%DXP��D�PDOH�ZULWLQJ�LQ�WKH�ODWH���WK�
FHQWXU\�� WR�ZULWH�VXFK�D� IHPLQLVW�ERRN�� �2QH�GD\��ZKLOH�SUHSDULQJ�
IRU�FODVV��,�FDPH�DFURVV�D�UHIHUHQFH�WR�*DJH���7KLV�UHIHUHQFH�VWDWHG�
WKDW�*DJH�ZDV� D� OHDGLQJ� VXIIUDJHWWH�GXULQJ� WKH� VHFRQG�KDOI� RI� WKH�
��WK�FHQWXU\�DQG�WKDW�VKH�OLYHG�ZLWK�%DXP�DQG�KLV�IDPLO\�LQ�&KLFD�
JR� ZKHQ� %DXP� ZDV� ODXQFKLQJ� KLV� FDUHHU� DV� D� FKLOGUHQ¶V� DXWKRU���
$IWHU� UHDGLQJ�D�ELRJUDSK\�RI�%DXP�� ,� UHDOL]HG� WKDW�*DJH�SOD\HG�D�
PDMRU�UROH�LQ�VKDSLQJ�%DXP¶V�QRQ-WUDGLWLRQDO�YLHZV�RQ�JHQGHU�UROHV�
�5HEHFFD�/RQFUDLQH��7KH�5HDO�:L]DUG�RI�2]��7KH�/LIH�DQG�7LPHV�RI�
/��)UDQN�%DXP����������+RZHYHU��,�ZDV�VWLOO�QRW�VXUH�ZKDW�UROH�VKH�
SOD\HG�LQ�WKH�GHYHORSPHQW�RI�ZRPHQ¶V�ULJKWV� 

 ,�KDG�VWXGLHG�WKH�ZRPHQ¶V�VXIIUDJH�PRYHPHQW�ZKHQ�,�WRRN�
$PHULFDQ�KLVWRU\�FRXUVHV�LQ�FROOHJH��EXW�*DJH�ZDV�QRW�PHQWLRQHG�
LQ�DQ\�RI�WKHVH�FODVVHV���,�VWDUWHG�GRLQJ�VRPH�UHVHDUFK�RQ�KHU��DQG�,�
ZDV�VXUSULVHG�WR�OHDUQ�WKDW�*DJH�ZRUNHG�FORVHO\�ZLWK�6XVDQ�%��$Q�
WKRQ\� DQG� (OL]DEHWK� &DG\� 6WDQWRQ� GXULQJ� WKH� HDUO\� GD\V� RI� WKH�
ZRPHQ¶V�VXIIUDJH�PRYHPHQW�� �+RZHYHU��KHU�YLHZV�RQ�WKH�SDWULDU�
FKDO�XQGHUSLQQLQJV�RI�&KULVWLDQLW\�FDXVHG�KHU� WR�EH�YLHZHG�DV� WKH�
PRVW�UDGLFDO�RI�WKH�WKUHH��DOWKRXJK�6WDQWRQ�VKDUHG�VRPH�RI�*DJH¶V�
FRQFHUQV�DERXW�WKH�SDWULDUFKDO�SDVVDJHV�LQ�WKH�%LEOH�DQG�DGGUHVVHG�
WKHVH� FRQFHUQV� LQ�7KH�:RPDQ¶V� %LEOH� ������������� � $V� D� UHVXOW��
*DJH¶V� UROH� LQ� WKH�ZRPHQ¶V� VXIIUDJH�PRYHPHQW�ZDV� GRZQSOD\HG�
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E\�KHU�FRQWHPSRUDULHV�DV�ZHOO�DV�E\�WKRVH�ZKR�FDUULHG�RQ�WKH�PRYH�
PHQW� GXULQJ� WKH� ��WK� FHQWXU\� �/HLOD� 5�� %UDPPHU�� ([FOXGHG� IURP�
6XIIUDJH�+LVWRU\��0DWLOGD�-RVO\Q�*DJH��1LQHWHHQWK-&HQWXU\�$PHUL�
FDQ�)HPLQLVW����������� 

*DJH¶V� PRVW� LPSRUWDQW� ERRN��:RPDQ�� &KXUFK�� DQG� 6WDWH��
FDPH�RXW�LQ�������EXW�WKH�ERRN�ZDV�MXGJHG�WR�EH�WRR�UDGLFDO�WR�EH�
HPEUDFHG�E\�WKH�OHDGHUV�RI�WKH�VXIIUDJH�PRYHPHQW�DW�WKH�WLPH�RI�LWV�
SXEOLFDWLRQ��DQG�LW�KDV�VLQFH�IDOOHQ�LQWR�REVFXULW\���+DYLQJ�QRZ�UHDG�
*DJH¶V�ERRN�� ,�DP�FRQYLQFHG�WKDW� LW�GLG�QRW�ILQG�D�EURDG�DXGLHQFH�
ZKHQ� LW� ILUVW�DSSHDUHG� LQ�SDUW�EHFDXVH� LW�ZDV� MXVW�ZD\�DKHDG�RI� LWV�
WLPH�� � 'XULQJ� WKH� ODWH� ��WK� FHQWXU\�� $PHULFDQV� ZHUH� VLPSO\� QRW�
UHDG\� WR� FRQVLGHU� *DJH¶V� FULWLTXH� RI� &KULVWLDQLW\¶V� WUHDWPHQW� RI�
ZRPHQ�� � +RZHYHU�� QRZ� WKDW� PDQ\� $PHULFDQV� DUH� PRYLQJ� DZD\�
IURP�RUJDQL]HG�UHOLJLRQ��WKHUH�DSSHDUV�WR�EH�D�JUHDWHU�ZLOOLQJQHVV�WR�
TXHVWLRQ� UHOLJLRXV�GRJPD�DQG�GLFWDWHV�� LQFOXGLQJ� UHOLJLRXVO\-EDVHG�
DVVXPSWLRQV� DERXW� WKH� VXEMXJDWLRQ� RI� ZRPHQ� �1DQF\� 7�� $PPHU�
PDQ��³6SLULWXDO�EXW�1RW�5HOLJLRXV"��%H\RQG�%LQDU\�&KRLFHV�LQ�WKH�
6WXG\� RI� 5HOLJLRQ�´� -RXUQDO� IRU� WKH� 6FLHQWLILF� 6WXG\� RI� 5HOLJLRQ��
������ ������ ������ � $V� ,� VHH� LW�� WKH� YLHZV� WKDW� *DJH� H[SUHVVHG� LQ�
:RPDQ��&KXUFK��DQG�6WDWH�UHVRQDWH�LQ�SRZHUIXO�ZD\V�ZLWK�WRGD\¶V�
PRYHPHQW�WR�VSHDN�RXW�DJDLQVW�VH[XDO�DEXVH� 

*DJH� ILUVW� DUWLFXODWHG� KHU� WKRXJKWV� RQ� WKH� UHODWLRQVKLS� EH�
WZHHQ�&KULVWLDQLW\�DQG�WKH�VWDWXV�RI�ZRPHQ�GXULQJ�D�VSHHFK�WKDW�VKH�
GHOLYHUHG�DW�WKH�DQQXDO�FRQYHQWLRQ�RI�WKH�1DWLRQDO�:RPDQ�6XIIUDJH�
$VVRFLDWLRQ� LQ������� � ,Q� WKLV� VSHHFK��*DJH� VSRNH�RXW� DJDLQVW� ³WKH�
ZURQJV�LQIOLFWHG�XSRQ�RQH-KDOI�RI�KXPDQLW\�E\�WKH�RWKHU�KDOI�LQ�WKH�
QDPH� RI� UHOLJLRQ´� �0DWLOGD� -RVO\Q� *DJH�� :RPDQ�� &KXUFK�� DQG�
6WDWH������������ �2YHU� WKH�QH[W����\HDUV��VKH�FRQWLQXHG� WR�FRQGXFW�
UHVHDUFK�RQ� WKH�KLVWRU\�RI� WKLV� WRSLF��SD\LQJ�SDUWLFXODU�DWWHQWLRQ� WR�
WKH�VWDWXV�RI�ZRPHQ�LQ�SUH-&KULVWLDQ�VRFLHWLHV���+HU�UHVHDUFK�FXOPL�
QDWHG�ZLWK�WKH�SXEOLFDWLRQ�RI�:RPDQ��&KXUFK��DQG�6WDWH��� 

3DUW�KLVWRULFDO�WUHDWLVH�DQG�SDUW�SROLWLFDO�PDQLIHVWR��:RPDQ��
&KXUFK�� DQG� 6WDWH� WUDFHV� WKH� LPSDFW� RI� UHOLJLRQ� RQ� WKH� VWDWXV� RI�
ZRPHQ� IURP�DQFLHQW� WLPHV� WR� WKH� ODWH���WK� FHQWXU\�� �7KH�ERRN�EH�
JLQV�ZLWK�D�GLVFXVVLRQ�RI�WKH�³OLEHUW\�ZRPDQ�HQMR\HG�XQGHU�WKH�ROG�
FLYLOL]DWLRQV´�SULRU�WR�WKH�ULVH�RI�&KULVWLDQLW\���*DJH�FDOOV�WKLV�SHULRG�
LQ�KXPDQ�KLVWRU\� WKH�³0DWULDUFKDWH´� �:RPDQ������� �6KH� WKHQ�JRHV�
RQ�WR�DUJXH�WKDW�ZLWK�WKH�ULVH�RI�&KULVWLDQLW\��ZRPHQ�ZHUH�UHOHJDWHG�
WR�DQ�³LQIHULRU�DQG�VHFRQGDU\�SRVLWLRQ´�DV�FRPSDUHG� WR�PHQ�� �6KH�
FDOOV�WKLV�SHULRG�LQ�KLVWRU\�WKH�³3DWULDUFKDWH´��������6KH�FULWLTXHV�WKH�
WKHRORJLFDO� XQGHUSLQQLQJV� IRU� WKLV� FKDQJH�� HVSHFLDOO\� WKH� VXSSRVL�
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WLRQ�WKDW�D�ZRPDQ�ZDV�WKH�FDXVH�RI�RULJLQDO�VLQ��� 

*DJH� GHYRWHV�PRVW� RI� KHU� ERRN� WR� H[DPLQLQJ� WKH�ZD\V� LQ�
ZKLFK�WKH�ULVH�RI�&KULVWLDQLW\�DIIHFWHG�ZRPHQ�LQ�WHUPV�RI�PDUULDJH��
OHJDO�ULJKWV��HGXFDWLRQ��DQG�ZRUN���$V�VKH�SRLQWV�RXW�LQ�QHDUO\�HYHU\�
FKDSWHU�� WKURXJKRXW� WKH� KLVWRU\� RI�&KULVWLDQLW\�� UHOLJLRQ�ZDV� RIWHQ�
XVHG� WR� MXVWLI\� WKH� DEXVH� RI�ZRPHQ�RQ� WKH� JURXQGV� WKDW�ZRPHQ¶V�
VXERUGLQDWLRQ� WR�PHQ�ZDV�GLYLQHO\�RUGDLQHG�� �)RU�H[DPSOH�� LQ�KHU�
FKDSWHU�WLWOHG�³:LYHV�´�VKH�ZULWHV�DERXW�WKH�GLVPLVVDO�RI�FRXUW�FDVHV�
LQ�&KLFDJR�LQ�ZKLFK�ZLYHV�ZHUH�WKH�YLFWLPV�RI�FULPH���6KH�JRHV�RQ�
WR�GHQRXQFH�WKH�³WHQGHQF\�RI�PDJLVWUDWHV�WR�LJQRUH�FULPHV�SHUSHWX�
DWHG�E\�PHQ�DJDLQVW�ZRPHQ´�EHFDXVH�WKH�PDJLVWUDWHV�VDZ�VXFK�EH�
KDYLRU�DV�³EHLQJ�WKH�QDWXUDO�UHVXOW�RI�WKH�WHDFKLQJ�RI�WKH�FKXUFK�LQ�
UHJDUG�WR�ZRPDQ´��:RPDQ�������� 

*DJH�FRQFOXGHV�KHU�ERRN�ZLWK�D�URXVLQJ�FKDSWHU�WLWOHG�³7KH�
&KXUFK�RI�7RGD\´�LQ�ZKLFK�VKH�LVVXHV�D�FDOO�WR�DFWLRQ���6KH�DUJXHV�
WKDW�LQ�RUGHU�IRU�ZRPHQ�WR�DFKLHYH�IXOO�HTXDOLW\�ZLWK�PHQ��ZRPHQ�
QHHG� WR� UHMHFW� WKH� WHDFKLQJV�RI�&KULVWLDQLW\� UHJDUGLQJ� JHQGHU� UROHV�
DQG� WKH�VWDWXV�RI�ZRPHQ�� �6KH�ZULWHV��³,Q�NQRFNLQJ�DW� WKH�GRRU�RI�
SROLWLFDO�ULJKWV��ZRPDQ�LV�VHYHULQJ�WKDW�ODVW�OLQN�EHWZHHQ�FKXUFK�DQG�
VWDWH��WKH�FKXUFK�PXVW�ORVH�WKDW�SRZHU�LW�KDV�ZLHOGHG�ZLWK�FKDQJLQJ�
IRUFH� VLQFH� WKH�GD\V�RI�&RQVWDQWLQH��HYHU� WR� WKH� LQMXU\�RI� IUHHGRP�
DQG�WKH�ZRUOG´��:RPDQ���������)RU�*DJH��WKLV�VWUXJJOH�KDV�DQ�LQWHU�
QDO� GLPHQVLRQ�� � $V� VKH� VHHV� LW�� WKH� VWUXJJOH� IRU� HTXDOLW\� LV� PDGH�
PRUH�GLIILFXOW�ZKHQ�&KULVWLDQ�ZRPHQ�DFFHSW�RQ�IDLWK�WKH�WHDFKLQJV�
RI�WKH�FKXUFK���*DJH�GRHV�QRW�UHMHFW�UHOLJLRQ�RXWULJKW��EXW�VKH�FDOOV�
IRU�ZRPHQ� WR� WKLQN�FULWLFDOO\�DERXW� WKH�JHQGHU-ELDVHG�DVVXPSWLRQV�
EHKLQG�&KULVWLDQLW\���(YHQ�LQ�KHU�GHGLFDWLRQ�WR�WKH�ERRN��*DJH�LP�
SORUHV� ³DOO� &KULVWLDQ� ZRPHQ� DQG� PHQ���� WR� 7KLQN� IRU� 7KHP�
VHOYHV´����� 

,Q�P\�RSLQLRQ�� WKH�DUJXPHQWV� WKDW�*DJH�PDNHV� LQ�:RPDQ��
&KXUFK��DQG�6WDWH�UHODWH� WR�WRGD\¶V�KHDGOLQHV�DERXW�ZRPHQ�VSHDN�
LQJ� RXW� DJDLQVW� WKH� VH[XDO� YLRODWLRQ� RI� ZRPHQ� E\� SRZHUIXO� PHQ���
2IWHQ� FDOOHG� WKH� ³�0H7RR�0RYHPHQW�´� WKLV� UHFHQW� VRFLDO�SROLWLFDO�
GHYHORSPHQW� LV�RIWHQ�DWWULEXWHG� WR� WKH� ULVH�RI� VRFLDO�PHGLD�� �7KHUH�
FDQ�EH�QR�GRXEW� WKDW�ZRPHQ�DUH�PDNLQJ�XVH�RI� WKH�WRROV�SURYLGHG�
E\�VRFLDO�PHGLD�WR�GHQRXQFH�VH[XDO�DJJUHVVLRQ�E\�PHQ���+RZHYHU��,�
WKLQN� WKDW� WKH� ZLOOLQJQHVV� RI� PDQ\� FRQWHPSRUDU\� ZRPHQ� WR� XVH�
WKHVH� WRROV�PLJKW�DOVR�UHIOHFW� WKH� W\SH�RI�SDUDGLJP�VKLIW� WKDW�*DJH�
FDOOV�IRU�LQ�WKH�FRQFOXVLRQ�RI�KHU�ERRN���:LWK�WKH�JUDGXDO�GHFOLQH�LQ�
WKH� LQIOXHQFH� RI� RUJDQL]HG� UHOLJLRQ� LQ� $PHULFDQ� VRFLHW\�� SHUKDSV�
$PHULFD� LV� QRZ� FRPLQJ� FORVHU� WR� *DJH¶V� YLVLRQ� RI� D� VRFLHW\� LQ�
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ZKLFK� ZRPHQ� WKLQN� IRU� WKHPVHOYHV� ZLWKRXW� IHHOLQJ� FRPSHOOHG� WR�
DFFHSW� WKH� GLFWDWHV� RI� LQVWLWXWLRQDOL]HG� &KULVWLDQLW\� �.HQQHWK� '��
:DOG� DQG� $OOLVRQ� &DOKRXQ-%URZQ�� 5HOLJLRQ� DQG� 3ROLWLFV� LQ� WKH�
8QLWHG�6WDWHV������������ � ,Q� WKH�SURFHVV��SHUKDSV� WKHVH�ZRPHQ�DUH�
QRZ�PRUH� LQFOLQHG� WR�FRQGHPQ�WKH� W\SH�RI�PDOH�SRZHU�DQG�SULYL�
OHJH�WKDW�KDV�VR�ORQJ�EHHQ�VDQFWLRQHG�E\�&KULVWLDQ�GRJPD�� 

0DUN� ,��:HVW�� 3K'�� LV�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���%HIRUH�HQWHULQJ�DFDGHPLD��KH�ZRUNHG�DV�DQ�HDUO\�FKLOG�
KRRG� HGXFDWRU� DQG� SURIHVVLRQDO� SXSSHWHHU�� � +LV� HPDLO� DGGUHVV� LV�
PLZHVW#XQFF�HGX���q 

7KH��0H7RR�0RYHPHQW��WKH�5HSUHVVLRQ�RI�
5DSH��DQG�2WWR�*URVV 

3KLOLS�+¡MPH—3ROLVK�$FDGHP\�RI�6FLHQFHV��:DUVDZ� 

$EVWUDFW�� 7KLV� SDSHU� EULHIO\� GHVFULEHV� WKH� OLIH� RI� 2WWR� *URVV� DQG� KLV�
WKRXJKWV�RQ�VH[XDOLW\��VRFLHW\��DQG�UHSUHVVLRQ���7KLV�SURYLGHV�WKH�EDVLV�WR�
LQWHUSUHW�WKH��0H7RR�PRYHPHQW�DV�IXQFWLRQLQJ�LQ�WKH�VDPH�ZD\�DV�D�UH�
SUHVVHG�PHPRU\�WKDW�EUHDNV�WKURXJK�WR�FRQVFLRXVQHVV���*URVV¶�VXJJHVWLRQ�
WKDW�VRFLHW\�³UDSHV´�LQGLYLGXDOV�DQG�KLV�DVVHUWLRQ�RI�D�SULPRUGLDO�PDWUL�
DUFKDO� VRFLHW\� DUH� XVHIXO� LQVLJKWV� LQ� XQGHUVWDQGLQJ� WKH� �0H7RR� PRYH�
PHQW� 

.H\ZRUGV��PDWULDUFK\���0H7RR-PRYHPHQW��2WWR�*URVV��SDWULDUFK\��UDSH��
UHSUHVVLRQ��VH[XDOLW\��6LJPXQG�)UHXG��VRFLHW\� 

2WWR�+DQV�$GROI�*URVV� �����-������ZDV� DQ�$XVWULDQ-ERUQ�
SV\FKRDQDO\VW�� � +H� ZDV� D� FRQWHPSRUDU\� RI� 6LJPXQG� )UHXG�� DQG�
FDPH�WR�LQIOXHQFH�ERWK�WKH�ZRUNV�DQG�OLIH�RI�&DUO�*XVWDY�-XQJ���,Q�
KLV�ZULWLQJV��*URVV�EURNH�ZLWK�FHQWUDO�FRQFHSWV�SURSRVHG�E\�)UHXG��
PRVW� QRWDEO\� ZLWK� )UHXG¶V� FODLP� WKDW� SV\FKRORJLFDO� UHSUHVVLRQ�
VHUYHV�D�QHFHVVDU\�IXQFWLRQ�LQ�WKH�FLYLOL]LQJ�RI�LQGLYLGXDOV���,Q�'D�
YLG� &URQHQEHUJ¶V� ����� ILOP�$�'DQJHURXV�0HWKRG�� *URVV� LV� SRU�
WUD\HG� DV� D�PDYHULFN�ZKR� DGYRFDWHV� VH[XDO� UHODWLRQV� EHWZHHQ�SD�
WLHQWV�DQG�GRFWRUV��DQG�KH�ZDV�ZULWWHQ�RXW�RI�SV\FKRDQDO\WLF�KLVWRU\�
EHFDXVH�RI�KLV�QRQFRQIRUPLW\�ZLWK�WKH�SUDFWLFHV�RI�WKH�GD\��VXFK�DV�
KLV�WUHDWPHQW�RI�SDWLHQWV��DV�GHSLFWHG�E\�&URQHQEHUJ��DQG�KLV�SROLWL�
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FDO�RSLQLRQV� 

&RQFHUQLQJ� KLV� QRQFRQIRUPLW\�� *RWWIULHG�0�� +HXHU� ZULWHV�
WKDW��³)UHXG�UHSULPDQGHG�*URVV�IRU�KLV�SROLWLFDO�DFWLYLVP«DQG�UH�
IHUUHG� KLP� WR� -XQJ� IRU� WUHDWPHQW� RI� KLV� GUXJ� DGGLFWLRQ´� �)UHXG¶V�
µ2XWVWDQGLQJ¶� FROOHDJXH�-XQJ¶V� µ7ZLQ� %URWKHU¶�� ������ ���-�������
7KLV�WUHDWPHQW�KDG�DQ�LPSRUWDQW�HIIHFW�RQ�-XQJ��DV�LW�ZDV�DV�PXFK�D�
PXWXDO�DQDO\VLV�DV�LW�ZDV�-XQJ¶V�DQDO\VLV�RI�*URVV���,W�KDV�EHHQ�SRV�
LWHG�WKDW�WKH�SURIRXQG�HIIHFW�*URVV�KDG�RQ�-XQJ�HYHQWXDOO\�OHG�-XQJ�
WR�HPEDUN�RQ�KLV�DIIDLU�ZLWK��RU�DEXVH�RI��KLV�SDWLHQW�6DELQD�6SLHO�
UHLQ��������7KLV�DOOHJHG�UHODWLRQVKLS�PLJKW�KDYH�DFFRXQWHG��LQ�SDUW��
IRU�*URVV¶�GLVDSSHDUDQFH�IURP�WKH�KLVWRU\�RI�SV\FKRDQDO\VLV�� �7KH�
UHSUHVVLRQ�RI�*URVV�ZLWKLQ�SV\FKRDQDO\WLF�KLVWRULRJUDSK\� LV�KHQFH�
FRQQHFWHG�ZLWK�D�GLVFXVVLRQ�DERXW�WKH�SURSHU�WUHDWPHQW�RI�SDWLHQWV��
DQG� SRVVLEOH� PLVXVHV� RI� WKH� SRZHU� VWUXFWXUHV� LQ� SDWLHQW-WKHUDSLVW�
UHODWLRQV�LQ�DQDO\WLF�VHWWLQJV�� 

*URVV��IROORZLQJ�)UHXG¶V�LQVLVWHQFH�RQ�WKH�GLDOHFWLFV�RI�LQGL�
YLGXDO�DQG�VRFLHW\��SRVLWV�WKDW�HYHU\RQH�PXVW�DW�VRPH�SRLQW�LQ�WKHLU�
OLIH�FKRRVH�EHWZHHQ�LQGLYLGXDOLW\�DQG�EHFRPLQJ�FLYLOL]HG��LQ�RWKHU�
ZRUGV��VRFLHW\����&KRRVLQJ�VRFLHW\�VLPSO\�PHDQV�WR�JLYH�XS��VRPH��
LQGLYLGXDOLW\�LQ�H[FKDQJH�IRU�VRFLDOLW\���*URVV�FDPH�WR�YLHZ�WKLV�DV�
D� IRUP�RI�³UDSH´�EHFDXVH� VRFLHW\� LV� IRUFHG�RQ� LQGLYLGXDOV�ZLWKRXW�
WKHLU�FRQVHQW�� �7KH�IDPLO\��IRU�*URVV��LV�D�JRRG�H[DPSOH�RI�VXFK�D�
VRFLHWDO�VWUXFWXUH��ZKLFK�RQH�LV�IRUFHG�WR�EH�SDUW�RI�� �+HQFH��VLQFH�
FLYLOL]DWLRQV� GHYHORSHG� IURP� IDPLO\� WLHV�� *URVV� FDPH� WR� UHJDUG�
PDQ\�GDLO\� DVSHFWV�RI� WKH� IDPLO\�DV� D� ³UDSH´�RI� LQGLYLGXDOV—DV�D�
PDWWHU�RI�FKRRVLQJ�EHWZHHQ�LQGLYLGXDOLW\�RU�VRFLHW\���*URVV¶�LQVLVW�
HQFH� RQ� WKH� IRUFHG-XSRQ� DVSHFW� RI� FLYLOL]DWLRQ� FDPH� WR� EH� SDUD�
PRXQW�LQ�WKH�VROXWLRQV�KH�RIIHUHG�WR�SV\FKRORJLFDO�LVVXHV� 

5HMHFWLQJ�)UHXG¶V�FRQFHSWLRQ�RI�SV\FKRDQDO\VLV�DV�D�ZD\�WR�
WHDFK� SDWLHQWV� KRZ� WR� FRQIRUP� WR� VRFLHW\¶V� QRUPV�� *URVV� LQVWHDG�
SURSRVHG� IUHHLQJ� LQGLYLGXDOV� IURP� WKH� FRQVWUDLQWV� RI� VXFK� QRUPV���
7KLV� LQFOXGHG� DGYRFDWLQJ� IUHH� VH[XDO� UHODWLRQV� DQG� FODLPLQJ� WKDW�
VRFLHW\�� SULRU� WR� RULJLQDO� VLQ��ZDV� LQ� IDFW�PDWULDUFKDO�� � 7KLV� DUJX�
PHQW�UHDFKHV�LWV�FRQFOXVLRQ�LQ�7KH�%DVLF�&RQFHSW�RI�&RPPXQLVP�LQ�
3DUDGLVLDFDO� 6\PEROLVP� �������� � ,Q� WKLV� WH[W� *URVV� UHLQWHUSUHWV�
*HQHVLV� DV� SRVLWLQJ� WKDW� RULJLQDO� VLQ� LV� WKH� SDWULDUFKDO� QRWLRQ� RI�
VKDPLQJ�IHPDOH�VH[XDOLW\���%HIRUH�FRQWLQXLQJ�DORQJ�WKHVH�OLQHV��LW�LV�
QHFHVVDU\�WR�FODULI\�KRZ�*URVV¶�DQG�)UHXG¶V�XQGHUVWDQGLQJV�RI�UH�
SUHVVLRQ�GLIIHU�� 

,Q� )UHXGLDQ� SV\FKRDQDO\VLV�� UHSUHVVLRQ� IXQFWLRQV� DV� D�ZD\�
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IRU�D�SHUVRQ�WR�VXSSUHVV�D�GHVLUH�WKDW�FUHDWHV�D�IHHOLQJ�RI�DQ[LHW\���,Q�
D�QRQSDWKRORJLFDO�SHUVRQ��UHSUHVVLRQ�IXQFWLRQV�WR�FRPSHO�DGKHUHQFH�
WR�VRFLHWDO�QRUPV��VXFK�DV�EHLQJ�DQ[LRXV�ZKHQ�MD\ZDONLQJ�RU�VNLS�
SLQJ�VFKRRO��ZKHUHDV�UHSUHVVLRQ�LQ�D�SDWKRORJLFDO�SHUVRQ�FRPHV�WR�
LQIOXHQFH�HYHU\GD\�VLWXDWLRQV�WKURXJK�PDQLIHVWDWLRQV�RI�SKRELDV�RU�
FRPSXOVLRQV�� �2SSRVLQJ� WKLV��*URVV� FDPH� WR� XQGHUVWDQG� WKH� IXQF�
WLRQ�RI�UHSUHVVLRQ�LQ�D�QRQSDWKRORJLFDO�SHUVRQ�DV�WR�EH�FRQVWLWXWLYH�
RI�UDSLQH�VWUXFWXUHV� 

,Q� WRGD\¶V�PHGLD� FXOWXUH�� WKH��0H7RR�PRYHPHQW� FRXOG�EH�
XQGHUVWRRG� DV� D� UHSUHVVHG� �FROOHFWLYH�� PHPRU\� EUHDNLQJ� WKURXJK�
LQWR�RXU�VRFLDO�FRQVFLRXVQHVV���%XW�WKH�FXUUHQW�VLWXDWLRQ�LV�XQLTXH�LQ�
LWV� JOREDOLW\�� � 7KH� �0H7RR�PRYHPHQW� DV� D� UHSUHVVHG� SDUW� RI� RXU�
FROOHFWLYH�PHPRU\�LV�EHVW�XQGHUVWRRG�DV�VXFK�EHFDXVH�RI�WKH�DQ[LH�
W\�ZLWK�ZKLFK�PDQ\�LQVWLWXWLRQV��VXFK�DV�WKH�6ZHGLVK�$FDGHP\�DQG�
WKH�2VFDUV�� KDYH� EHHQ� RYHUFRPH�ZLWK� LQ� WKH� OLJKW� RI� WKHVH� DOOHJD�
WLRQV�� � 7KH� SUHGRPLQDQWO\� PDVFXOLQH� FRXQWHU-UHDFWLRQV� WR� WKH�
�0H7RR�PRYHPHQW��DQG�VLQJOH�LQFLGHQWV�VXFK�DV� WKH�UHWLUHPHQW�RI�
WKH�'DQLVK-ERUQ�EDOOHW�PDVWHU�3HWHU�0DUWLQV�DW� WKH�1HZ�<RUN�%DO�
OHW�� FDQ� EH� VHHQ� DV� DWWHPSWV� WR� FRQWLQXH� WKH� UHSUHVVLRQ� RI� WKHVH�
PHPRULHV�E\�WKH�HVWDEOLVKHG�LQVWLWXWLRQV���%\�GRLQJ�WKLV��VRFLHW\�LV�
QRW�RQO\�SURWHFWLQJ�LWVHOI�DJDLQVW�WKH�WUDXPDWLF�GLVVROXWLRQ�RI�LWV�VHOI
-XQGHUVWDQGLQJ��EXW�LW�KDV�DOVR��ZLOOLQJO\�RU�XQZLOOLQJO\��RQFH�DJDLQ�
DWWHPSWHG�WR�KLGH�LWV�SDWULDUFKDO�DQFHVWU\�IURP�DQ\�IXUWKHU�LQTXLU\�� 

%\� UHYHDOLQJ� VRFLHW\¶V� SDWULDUFKDO� DQFHVWU\�� WKH� �0H7RR�
PRYHPHQW�UDLVHV� WKH�SRVVLELOLW\�RI�D�UHYROXWLRQ—D�PRYH�WRZDUG�D�
PRUH�PDWULDUFKDO��³IHPLQLQH�´�DQG�KXPDQH�VRFLHW\���*URVV�UHIHUV�WR�
³7KH� WUXH� OLEHUDWLRQ� RI�ZRPDQ�� >DV@� WKH� GLVVROYLQJ� RI� WKH� H[LVWLQJ�
SDWULDUFKDO�IDPLO\´�DQG�VWDWHV�WKDW�³7KH�JURXQGZRUN�IRU�VXFK�D�UHY�
ROXWLRQ�PXVW�HIIHFW�WKH�OLEHUDWLRQ�RI�HDFK�LQGLYLGXDO�IURP�WKH�SULQFL�
SOH� RI� DXWKRULW\� WKDW� KH� FDUULHV� LQVLGH«OLEHUDWLRQ� IURP� RULJLQDO�
VLQ´� �6HOHFWHG� :RUNV� ����-������ WUDQV�� /RLV� /�� 0DGLVRQ�� ������
�������%\�H[SRVLQJ�ZKDW�KDV�KDG�WR�EH�UHSUHVVHG�LQ�RUGHU�IRU�VRFLHW\�
WR� IXQFWLRQ�� WKH� �0H7RR�PRYHPHQW� SURYLGHV� DQ� RXWOHW� IRU� WKH� UH�
SUHVVHG� WR� VXUIDFH�� GLVSODFLQJ� WKH� HVVHQWLDO� QDWXUH� RI� SDWULDUFKDO�
VWUXFWXUHV�� 

*URVV� LQVLVWHG�RQ�DQ�RULJLQDO�PDWULDUFKDO�VRFLHW\��ZKLFK�KH�
FRQFHLYHG� DV� D� VWDWH� SULRU� WR� WKH� FXUUHQW� SDWULDUFKDO� VRFLHW\�� DQG�
ZKLOH�WKH�QRWLRQ�RI�D�PDWULDUFKDO�VRFLHW\�KDV�EHHQ�GLVSHOOHG�E\�YDUL�
RXV�VWUDQGV�RI�VRFLRORJLFDO�WKHRU\��LW�LV�P\�RSLQLRQ�WKDW�LW�UHPDLQV�D�
XVHIXO�FRQFHSWXDO�WRRO�WR�EH�XVHG�LQ�IRUPXODWLQJ�DQ�DOWHUQDWLYH�ZD\�
IRU�VRFLHW\�WR�EH�VWUXFWXUHG���+HUH�LW�VKRXOG�EH�SRLQWHG�RXW�WKDW�WKH�
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QRWLRQ�RI�D�PDWULDUFKDO�VRFLHW\�LQ�*URVV�LV�D�VRPHZKDW�XQGHUGHYHO�
RSHG�FRQFHSW�ZKLFK�LV� WDNHQ��E\�*URVV��DV�QHHGLQJ�QR�IXUWKHU�GLV�
FXVVLRQ� 

7KH� IXQFWLRQ� RI� WKH� �0H7RR� PRYHPHQW� DV� D� UHSUHVVHG�
PHPRU\��ZKLFK�LQWURGXFHV�DQ�$QJVW�LQ�XV��WR�XVH�D�.LHUNHJDDUGLDQ�
WHUP���PLJKW�VHHP�KRUULI\LQJ�WR�VRPH��ZKLOH�RWKHUV�KDLO�LW�DV�KDYLQJ�
WKH�SRWHQWLDO�WR�UHGHHP�PDQ\�IDXOWV�LQ�RXU�SUHVHQW�VRFLHW\���,W�LV�P\�
KRSH� WKDW� E\� SURSRVLQJ� WKLV� LQWHUSUHWDWLRQ� RI� WKH� �0H7RR�PRYH�
PHQW��WKH�LQVLJKWV�LQWR�VRFLHW\�ZKLFK�ZHUH�GHYHORSHG�E\�2WWR�*URVV�
PLJKW�UHDFK�D�ZLGHU�DXGLHQFH�� 

3KLOLS�+¡MPH��0$��LV�D�3K'�VWXGHQW�DW�WKH�3ROLVK�$FDGHP\�
RI�6FLHQFHV��:DUVDZ��3RODQG���+LV�PDLQ�WRSLFV�RI�LQWHUHVW�DUH�SV\�
FKRDQDO\VLV��FXOWXUH�� WUDQVKXPDQLVP��DQG�JHQGHU�DQG�UDFH�� �6RPH�
RI� KLV� SDSHUV� FDQ� EH� IRXQG� RQ� KWWSV���XYD�DFDGHPLD�HGX�
3KLOLS+RHMPH���+¡MPH�FDQ�EH�UHDFKHG�DW�3KLO�KRHM#JPDLO�FRP���q 

3RZHU�LQ�6SRUW��6RFLDO�DQG�*HQGHUHG� 
&RQWH[WV�RI�+DUDVVPHQW�DQG�$VVDXOW 
6WHSKHQ�$ORPHV—&XOWXUDO�+LVWRULDQ��0HOERXUQH� 

$EVWUDFW�� 7KH� DXWKRU�� D� VRFLDO-FXOWXUDO� DQG� VSRUW� KLVWRULDQ�� UHIOHFWV� RQ�
EDG�EHKDYLRU�LQ�VSRUW�DQG�ZKDW�WKLV�FDQ�DGG�WR�WKH�SV\FKRKLVWRULFDO�VWXG\�
RI�VH[XDO�KDUDVVPHQW�DQG�DVVDXOW��� 

.H\ZRUGV�� DJH�� $XVWUDOLD�� DXWKRULWDULDQLVP�� EXOO\LQJ�� JHQGHU�� JOREDO-
FHOHEULW\�� PDOH-HQWLWOHPHQW�� PDOH-SULYLOHJH�� PDVFXOLQLW\�� SRZHU�� VRFLDO-
FODVV��VRFLDO-FRQWH[W��VRFLDO-PRUHV��VRFLRJHQLF-FDXVHV��VSRUW��ZHDOWK� 

%DG�EHKDYLRU� LQ�VSRUW�E\�FRDFKHV��SOD\HUV��DQG�DGPLQLVWUD�
WRUV�WRZDUG�\RXQJ�DWKOHWHV��HPSOR\HHV��DQG�IDQV�KDV�EHHQ�H[SRVHG�
RQ�D�VLJQLILFDQW�VFDOH���2QFH��LW�FRXOG�UHVXOW�IURP�WKH�ROG�DQG�RIWHQ�
YLROHQW� PDVFXOLQLVW� FXOWXUH� RI� VSRUW�� GHULYHG� IURP� DPDWHXU� WUDGL�
WLRQV���1RZ��LW�LV�WKH�SURGXFW�RI�VSRUW¶V�FORVHG�VRFLDO��WHDP��DQG�FRU�
SRUDWH�ZRUOGV�DQG�WKH�FXOWXUH�RI�SRZHU��FHOHEULW\��DQG�ZHDOWK�LQ�DQ�
HUD�RI�RYHUK\SHG�VSRUW���2QFH�LW�ZDV�RIWHQ�XQVHHQ��XQUHFRJQL]HG��RU�
KLGGHQ���7RGD\��LW�FRQWLQXHV�GHVSLWH�EHKDYLRU�WUDLQLQJ��ZKLOH�PHGLD�
H[FHVV�ZRUVHQV�VLWXDWLRQV�IRU�YLFWLPV�DQG�SHUSHWUDWRUV� 

:KDW� FDQ� D� FRQWHPSRUDU\� VRFLDO-FXOWXUDO� KLVWRULDQ� RIIHU� WR�
SV\FKRKLVWRU\�VWXGHQWV�RI�VH[XDO�DVVDXOW"��3HUKDSV�XQGHUVWDQGLQJ�RI�
VRFLDO�FRQWH[WV�DQG�VRFLDO�PRUHV���,�RIWHQ�ZULWH�UHJDUGLQJ�KRSHV�DQG�
IHDUV�LQ�VWXGLHV�RI�QDWLRQDOLVP��$�1DWLRQ�DW�/DVW"��������DQG�DERXW�
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WKH�SV\FKRORJLFDO�XQGHUSLQQLQJV�RI�QHR-SRSXOLVP���)HHOLQJV�RI�GLV�
SRVVHVVLRQ�� PDUJLQDOL]DWLRQ�� SRZHUOHVVQHVV�� DQG� YRLFHOHVVQHVV�
DJDLQVW� WKH� SRZHUIXO� HOLWHV� DQG� WKH� IHDUHG� ³2WKHU´� �ORZHU� VRFLDO�
JURXSV�RU�RXWVLGHUV��DUH�UHFRJQL]DEOH�SDWWHUQV���6R�LV�WKH�DSSHDO�RI�D�
FHOHEULW\�DV�WKH�SHRSOH¶V�VDYLRU� 

3RZHU�LV�FHQWUDO�LQ�WKH�DEXVHV�OHDGLQJ�WR�VH[XDO�KDUDVVPHQW�
DQG� DVVDXOW� LQ� VSRUW�� � 7KH� YLFWLPV� DUH� SUHGRPLQDQWO\� IHPDOH� DQG�
XVXDOO\�\RXQJ�� �5DSH�LV�XVXDOO\�PRUH�DERXW�SRZHU�WKDQ�VH[�� �<HW��
PRUDO� SDQLFV� DUH� WKH� QRUP� LQ� WKH� VRFLDO�PHGLD� HUD�� � 7KH� VWRU\� LV�
PDLQO\�DERXW�³SRZHUIXO�PHQ´�DQG�DXWKRULWDULDQ�FRDFKHV���:H�DOVR�
QHHG�WR�DGGUHVV�WKH�VRFLDO�IXQGDPHQWDOV��QRW� MXVW� WKH�GUDPDWLF�DQG�
KRUULILF� VWRULHV� RI� VH[XDO� H[SORLWDWLRQ�� �6SRUW¶V� VRFLDO� DQG� FXOWXUDO�
FKDUDFWHU�DQG�KLVWRULFDO�FRQWH[WV�VKDSH�ZKDW�KDSSHQV���6H[XDO�YLR�
ODWLRQ�LV�QRW�MXVW�DERXW�PDVFXOLQLW\�DQG�SHUVRQDO�VHQVHV�RI�VXSHULRU�
LW\�RU�DUURJDQFH� 

%DG� EHKDYLRU� E\� FRDFKHV�� SOD\HUV�� DQG� RIILFLDOV� WRZDUG�
\RXQJ�DWKOHWHV��HPSOR\HHV��DQG�IDQV�KDV�IRXU�NH\�SDUDPHWHUV��VRFLDO�
FODVV�� SRVLWLRQ�� DJH�� DQG� JHQGHU�� � 6RPHWLPHV� UDFH�� HWKQLFLW\�� DQG�
GLVDELOLW\� DUH� DOVR� LQYROYHG�� � 6RFLRJHQLF� FDXVHV� RU� FRUUHODWLRQV�
FRPSOHPHQW�SV\FKRJHQLF�H[SODQDWLRQV���2OG�DXWKRULWDULDQLVP�URRW�
HG�LQ�WKH�FXOWXUH�RI�DPDWHXU�VSRUWLQJ�WUDGLWLRQV�DQG�QHZ�DXWKRULWDUL�
DQLVP� LQ� WKH�JOREDO� FHOHEULW\� HUD�RI� ³RQO\�ZLQQHUV�FRXQW´� VXJJHVW�
FRUUHODWLRQV�EHWZHHQ�VRFLDO�JURXS�FXOWXUHV�DQG�EDG�EHKDYLRU�� 

6SRUW�LQ�LWV�PRGHUQ�IRUPV�GHULYHV�IURP�D�PLG-��WK-FHQWXU\-
LQYHQWHG�VRFLDO�DQG� OXGLF� �SOD\�� WUDGLWLRQ� LQLWLDOO\�PRVW�SRSXODU� LQ�
WKH�$QJOR-6D[RQ-GHULYHG� FRXQWULHV�� � ,Q� WKH� HDUO\� \HDUV�� WKH� WUDGL�
WLRQV� RI� VHYHUDO�PDMRU� FRGLILHG� �OHDJXH�� VSRUWV� FDPH� IURP�5XJE\�
6FKRRO�DQG�RWKHU�(QJOLVK�SULYDWH�VFKRROV�DQG�XQLYHUVLWLHV��DQG�WKHQ�
UHSOLFDWHG� LQ� &DQDGD�� WKH� 8�6��� $XVWUDOLD�� DQG� -DSDQ�� � 6SRUW� ZDV�
XVHG�E\�%ULWDLQ�DV�SRZHUIXO� LPSHULDO�JOXH� �-�$��0DQJDQ�	�-DPHV�
:DOYLQ��HGV���0DQOLQHVV�DQG�0RUDOLW\��0LGGOH-FODVV�PDVFXOLQLW\�LQ�
%ULWDLQ�DQG�$PHULFD������-�������������� 

2YHU� WKH� SDVW� ���� \HDUV� FRQWLQXLQJ� PLVRJ\QLVWLF� DVVXPS�
WLRQV� UHJDUGLQJ�ZRPHQ¶V� ³ELRORJLFDOO\´�GHWHUPLQHG� UROHV�KDYH� LQ�
IOXHQFHG�VRFLDO�DQG�FXOWXUDO�QRUPV���&RQYHUVHO\��LGHDV�RI�PXVFXODU�
&KULVWLDQLW\�� FODLPLQJ� DQFLHQW� *UHHN� RULJLQV�� HQGRUVHG� ³PDQO\�
VSRUW´� DV� D� IXQGDPHQWDO� H[SUHVVLRQ�RI�PDVFXOLQLW\�� �7KH�KLVWRULDQ�
0XUUD\�3KLOOLSV�KDV� DUJXHG� WKDW� VSRUW� ³KHOSHG�GHILQH� DQG�FRQILUP�
PDOH�VH[XDO�VXSHULRULW\«���6SRUW�ZDV�SURPRWHG�DV�D�IRUP�RI�PDV�
FXOLQH�DFWLYLW\�LQ�RUGHU�WR�FRXQWHUDFW�IHDUV�RI�µIHPLQL]DWLRQ¶�FDXVHG�
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E\� FKDQJHV� LQKHUHQW� LQ� XUEDQL]DWLRQ� DQG� PRGHUQL]DWLRQ´� �'RXJ�
%RRWK� 	� &ROLQ� 7DW]�� 2QH-(\HG�� $� +LVWRU\� RI� $XVWUDOLDQ� 6SRUW��
������ ����� � 7KH� LQDXJXUDO� PRGHUQ� 2O\PSLF� *DPHV� RI� $WKHQV� LQ�
�����KDG� RQO\�PDOH� DWKOHWHV�� UHIOHFWLQJ� WKHQ� FRQWHPSRUDU\� YDOXHV�
DORQJ�ZLWK�WKH�LQYRFDWLRQ�RI�DQFLHQW�*UHHN�WUDGLWLRQV� 

7KH� ROGHU� RUGHU� RI� RUJDQL]HG� VSRUW� DV� D� PRGHUQ-LQYHQWHG�
WUDGLWLRQ�ZDV�LQIOXHQFHG�E\�PLOLWDULVP�DV�ZHOO��HYHQ�EHIRUH�D�FHQWX�
U\�RI� WRWDO�ZDUV�� � ,Q������� MXVW� DIWHU� WKH�&ULPHDQ�:DU��$XVWUDOLDQ�
)RRWEDOO� �$)/�� ZDV� MXVWLILHG� E\� LWV� FUHDWRUV� DV� JRRG� WUDLQLQJ� IRU�
ZDU����$�GLVWLQFWLYH�QDWLRQDO�JDPH�SOD\HG�RQ�ODUJH�RYDOV��ZLWK�HOH�
PHQWV�RI�UXQQLQJ��NLFNLQJ��DQG�KLJK�FDWFKLQJ��DQG�SHUKDSV�ZLWK�DQ�
,QGLJHQRXV�LQIOXHQFH��$XVWUDOLDQ�)RRWEDOO�LV�QHLWKHU�UXJE\�QRU�VRF�
FHU��DQG�LWV�OHDGLQJ�FOXEV�DUH�PXFK�ROGHU�WKDQ�PRVW�PDMRU�(XURSHDQ�
VRFFHU�FOXEV����)RXQGHU�RI�WKH�PRGHUQ�2O\PSLFV�%DURQ�GH�&RXEHU�
WLQ¶V� EHOLHI� LQ� WKH� YLUWXHV� RI� VSRUW� IRU� GHYHORSLQJ� \RXQJ�PHQ� H[�
SUHVVHG� KLV� UHDFWLRQ� WR� )UDQFH¶V� PLOLWDU\� GHIHDW� LQ� WKH� )UDQFR-
3UXVVLDQ�:DU�RI�����-������� 

,Q� DPDWHXU�� DQG� RIWHQ� SURIHVVLRQDO� DQG� VHPL-SURIHVVLRQDO��
VSRUW�XQWLO� WKH�����V��SRZHU�UHVWHG�ZLWK�DXWKRULWDULDQ�FRDFKHV�DQG�
DGPLQLVWUDWRUV�� � $IWHU� :RUOG� :DU� ,,� PDQ\� KDG� PLOLWDU\� EDFN�
JURXQGV���6XPPDU\�GLVFLSOLQH�RI�DWKOHWHV�DQG�WKH�UHVXOWDQW�SRWHQWLDO�
IRU�VH[XDO�H[SORLWDWLRQ�RI�\RXQJ�DWKOHWHV�VKDSHG�VSRUW�� �6XFFHVVIXO�
����V� WHQQLV� FRDFK�+DUU\�+RSPDQ�ZDV� VRPHWLPHV� FDOOHG� ³)RUW\-
ORYH¶V�/LWWOH�&DHVDU´�DQG�³7HQQLV¶�&DSWDLQ�%OLJK�´��+H�³IRUFHG�KLV�
FKDUJHV�WR�UXQ�PLOH�DIWHU�PLOH�EHIRUH�EUHDNIDVW��NHHS�KRXUV�DV�ULJLG�
DV�ERDUGLQJ�VFKRRO�JLUOV��DQG�IRU�PLVGHPHDQRUV�KH�ZRXOG�ILQH�WKHP�
ZLWK�DOO�WKH�GLVFLSOLQH�RI�D�5XVVLDQ�KHDGPDVWHU�´��³/LWWOH�GLFWDWRUV´�
DQG�³DEVROXWH�DXWRFUDWV�´�DV�RQH�2O\PSLF�VZLPPHU�REVHUYHG��ZHUH�
FRPPRQ�LQ�VZLPPLQJ�DQG�DWKOHWLFV��2QH-(\HG������������ 

2OG�DXWKRULWDULDQ�VSRUWLQJ�FXOWXUH� LQYROYHG�QXPHURXV� VWULFW�
UXOHV�IRU�FRQWURO�IURP�ROGHU�FRDFKHV���:KDW�ZDV�WKH�LPSDFW�RI�YLR�
OHQW�DQG� UHSUHVVLYH� FRDFKHV�RQ�DWKOHWHV� LQ� WKH�ROG�HUD"� �'LG� LW� HQ�
FRXUDJH�VLPLODU�WUHDWPHQW�RI�RWKHUV��OLNH�EXOOLHG�RU�VH[XDOO\�DVVDXOW�
HG� FKLOGUHQ� ZKR� UHSOLFDWH� UHSUHVVLYH� DQG� YLROHQW� DFWLRQV� DV� WKH\�
JURZ�ROGHU"��'LIILFXOW�TXHVWLRQV�WR�DQVZHU�EHFDXVH�PLVFRQGXFW�ZDV�
UDUHO\�H[SRVHG� 

$�UHODWHG�FRQWLQXLQJ�SKHQRPHQRQ�VHHPV�SDUWLFXODUO\�VLJQLI�
LFDQW� LQ� FRQWHPSRUDU\� VRFLHW\�� IURP� WKH� ZRUNSODFH� WR� DGROHVFHQW�
VRFLDO� JURXSV�� EXOO\LQJ�� � :K\� GR� VRPH� VSRUW� DGPLQLVWUDWRUV� DQG�
FRDFKHV�EXOO\"� �:KLOH� LGHDOO\� LW� LV� WR�DFKLHYH� WKH�VSRUWLQJ�JRDO�RI�
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ZLQQLQJ�� RU�� LQ� WKH� GHIHQVLYH� FOLFKp�� ³EHFDXVH� LW�ZLOO� EH� JRRG� IRU�
WKHP´� �WKH� \RXQJ� DWKOHWHV��� LQ� SUDFWLFH� EXOOLHV� GR� LW� EHFDXVH� WKH\�
HQMR\�LW� 

 2YHU� WKH� ODVW� IRXU�GHFDGHV�� WKH�SURIHVVLRQDOL]DWLRQ�RI�RQFH�
DPDWHXU� VSRUW�� VXFK� DV� WKH� 2O\PSLFV� DQG� WHQQLV�� DQG� QHR-OLEHUDO�
HFRQRPLFV�KDYH�VKDSHG�VSRUW¶V�UXOLQJ�VRFLDO�LGHRORJ\���7KH�FXOWXUH�
RI�ZLQQLQJ� DW� DOO� FRVWV� LV� SUHGRPLQDQW�� �:LQQLQJ� LV� SDUDOOHOHG� E\�
WKH�PRWLIV� RI� HFRQRPLF� SRZHU�� ZHDOWK�� DQG� FRQVHTXHQW� FHOHEULW\���
$UJXDEO\� FHQWUDO� LV� WKH� ����� FRQWUROOHG� DQG� FRFRRQHG� OLIH� RI� WKH�
VPDOO� \RXQJ� PDOH� JURXS� FXOWXUH� RI� SURIHVVLRQDO� VSRUW� SOD\HUV���
7KHVH� ³PDQ-FKLOGUHQ�´� WKH� WHUP� RI� GLVWLQJXLVKHG� VSRUWV� KLVWRULDQ�
*LGHRQ�+DLJK��H[SHULHQFH�OLYHV�VHSDUDWHG�DOPRVW�HQWLUHO\�IURP�ROG�
HU�DQG�ZLVHU�PDOH�HGXFDWLYH�LQIOXHQFHV��GHVSLWH�WKH�SUROLIHUDWLRQ�RI�
FRXUVHV�LQ�UHVSHFW���3URIHVVLRQDO�WHDP�DWKOHWHV�DUH�WUDLQHG��FRVVHWHG��
GRPLQDWHG��DQG�VSRLOHG� IURP�D�\RXQJ�DJH��ZLWK� IHZHU� OLIH� H[SHUL�
HQFHV�RXWVLGH�WKH�EXEEOH�RI�FRUSRUDWL]HG�FXOWXUH�� �6LPXOWDQHRXVO\��
WKH\�DUH�FRQVWUDLQHG�E\� ULJLG� WHDP�VWUXFWXUHV��VXEMHFWHG� WR�HQGOHVV�
SURIHVVLRQDO�DQG�SXEOLF�VFUXWLQ\�RI� WKHLU�SHUIRUPDQFH��DQG� LQ�GDQ�
JHU� RI� LQMXU\� GXH� WR� ULVLQJ� SK\VLFDO� SUHVVXUH� LQ� DOO� VSRUWV�� � 7KHVH�
GLIILFXOW�SUHVVXUHV��DFFRPSDQLHG�E\�ZHDOWK�DQG�FHOHEULW\�VKDUHG�E\�
KDUGO\� DQ\� RI� WKHLU� WHHQ� DQG� ��-VRPHWKLQJ� SHHUV�� RIWHQ� FUHDWH� DQ�
LQIODWHG�VHQVH�RI�VHOI-LPSRUWDQFH���7RGD\��JLYHQ�DFWLYH�FXOWXUDO�VR�
FLDOL]DWLRQ��³EDG�EHKDYLRU´��IURP�VXEVWDQFH�DEXVH�WR�VH[XDO�KDUDVV�
PHQW��KDSSHQV�OHVV�LQ�HOLWH�VSRUWLQJ�JURXS�FXOWXUH��DQG�PRUH�RIWHQ�
IURP� LQGLYLGXDOV� IDFLQJ� ORQJ-WHUP� LQMXU\� RU� SOD\HUV� ZKR� IDLO� WR�
WUDQVLWLRQ�DIWHU�UHWLUHPHQW�� 

 7KH� VFLHQWL]DWLRQ� RI� VSRUW�� LQFOXGLQJ� WKH� LGHQWLILFDWLRQ� RI�
WDOHQWHG�DWKOHWHV�IURP�FKLOGKRRG��KDV�DOVR�FKDQJHG�WKH�VSRUWLQJ�H[�
SHULHQFH�RI� WRS�DWKOHWHV�� �7KH�SUROLIHUDWLRQ�RI� IXOO-WLPH�FRDFKHV� LQ�
ORFR� SDUHQWLV� �³LQ� WKH� SODFH� RI� D� SDUHQW´��� ORQJ� KRXUV� RI� WUDLQLQJ��
DQG�IDFLOLWLHV�VHSDUDWH�IURP�SDUHQWV�DQG�IDPLOLHV�KDYH�LQFUHDVHG�WKH�
SRVVLELOLWLHV� IRU� VH[XDO� KDUDVVPHQW� RI� \RXQJ� DWKOHWHV�� LQFOXGLQJ�
VZLPPHUV� DQG� WHQQLV� SOD\HUV� DV� ZHOO� DV� YHU\� \RXQJ� J\PQDVWV���
�*LYHQ�WKH�/DUU\�1DVVDU�FDVH��LW�VKRXOG�EH�QRWHG�WKDW��DV�ZLWK�&DWK�
ROLF� VFKRROV�� J\PQDVWV¶� \RXQJ� DJH� FUHDWHV� D� ODUJH� FRQWH[W� IRU� DX�
WKRULWDULDQ�WUHDWPHQW�� 

 ,Q� WKH� KLJK� SURILOH� FRPPHUFLDO� SURIHVVLRQDO� DQG� FHOHEULW\�
FXOWXUH�RI� WRS�VSRUWV��PDOH�VWDUV�DUH�VHHQ� LQ� WKH�FHOHEULW\�SDJHV�RI�
DOO� PHGLD�� SULQW� DQG� RQOLQH�� ZLWK� ³:$*V´� �:RPHQ� DQG� *LUO�
IULHQGV��� �:RPHQ� DUH� SUHVHQWHG� DV� GHFRUDWLYH� DFFRPSDQLPHQWV� WR�
WKH�JDPH��³FKHHUOHDGHUV´��RU�HYHQ�DV�V\PEROL]LQJ�WKH�VSRLOV�RI�YLF�
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WRU\��*ULG�*LUOV�LQ�)RUPXOD���PRWRU�UDFLQJ��EHIRUH���������7KH�RE�
MHFWLILFDWLRQ� DQG� FRPPRGLILFDWLRQ� RI� IHPDOH� VSRUW� VWDUV� DQG� WKHLU�
ERGLHV�FRQWLQXHV�LQ�WKH�PDUNHWLQJ�RI�WKH�IHPDOH�VSRUWLQJ�ERG\��DV�LQ�
WKH�VZLPVXLW�HGLWLRQ�RI�6SRUWV�,OOXVWUDWHG�� 

$XVWUDOLDQ�)RRWEDOO��RU�³$)/�´�$XVWUDOLD¶V�OHDGLQJ�FRPPHU�
FLDO�VSRUW��DKHDG�RI�FULFNHW��UXJE\�OHDJXH��VRFFHU��DQG�UXJE\�XQLRQ���
KDV� VXFFHVVIXOO\� HOLPLQDWHG� UDFLDO� YLOLILFDWLRQ� IURP� LWV� WRS� OHDJXH�
WKURXJK�HGXFDWLRQ��SOD\HUV¶�DVVRFLDWLRQ�LQYROYHPHQW��DQG�SHQDOWLHV���
+RZHYHU�� LWV� ³5HVSHFW� DQG� 5HVSRQVLELOLW\´� SROLF\� IRU� ³FUHDWLQJ� D�
VDIH� DQG� LQFOXVLYH� HQYLURQPHQW� IRU�ZRPHQ�DW� DOO� OHYHOV´�KDV�EHHQ�
OHVV�VXFFHVVIXO��JLYHQ� WKH�SOD\HUV¶� WUDGLWLRQV�RI�PDOH�FXOWXUH�� � ,Q�D�
FRQWLQXLQJ�SDUDGR[�� WKLV�KDV�KDSSHQHG�DW�D� WLPH�ZKHQ�PRVW�PDMRU�
VSRUWV��VRFFHU��FULFNHW��ILHOG�KRFNH\��EDVNHWEDOO��DQG�QRZ�$XVWUDOLDQ�
)RRWEDOO��KDYH�LQWURGXFHG�VXFFHVVIXO�ZRPHQ¶V�OHDJXHV��ZKLFK�FKDO�
OHQJH�WKH�ROG�GLYLGH�EHWZHHQ�PHQ�ZKR�SOD\�DQG�ZRPHQ�ZKR�ZDWFK�
RU�DGRUQ�VSRUWV��� 

$� ILQDO� YHUVLRQ� RI� SRZHU� DQG� H[SORLWDWLRQ� LQYROYHV� GRPL�
QHHULQJ� SDUHQWV�� � 7KH� WHQQLV� SOD\HU� -HOHQD� 'RNLF� URVH� WR� QXPEHU�
IRXU�LQ�WKH�ZRUOG�LQ������DW�D�\RXQJ�DJH��EXW�KHU�FDUHHU�HYHQWXDOO\�
IDGHG�DV� VKH�ZDV�GULYHQ� IURP� WKH�JDPH�E\� IDPLO\�SUHVVXUHV�� �+HU�
IDWKHU��'DPLU�'RNLF��ZKR�DOVR�KDG�DQ�DOFRKRO�SUREOHP��ZRXOG�EHDW�
KHU�LI�VKH�ORVW���+H�ZDV�QRW�MXVW�WKH�QRUPDO�EDG-VSRUWLQJ�SDUHQW���,Q�
DQ�HPLJUDQW�IDPLO\�FRPLQJ�WR�$XVWUDOLD�IURP�6HUELD��KH�VDZ�KLV�WDO�
HQWHG� GDXJKWHU¶V� WHQQLV� UDFTXHW� DV� D� SDWK� WR�ZHDOWK� �-HOHQD�'RNLF�
DQG�-HVVLFD�6KDZ��8QEUHDNDEOH��������� �3RZHU�DQG�YLROHQFH�ZHUH�
IXQGDPHQWDO��� 

:H�QHHG�WR�ORRN�EH\RQG�$PHULFDQ��DQG�LQFUHDVLQJO\�JOREDO��
LQGLYLGXDOLVW�� DQG� SXQLWLYH� DQDO\VHV�� WR� UHFRJQL]H� WKH� VRFLRJHQLF�
UHDOLWLHV�RI�SRZHU—VRFLDO�FODVV��SRVLWLRQ��DJH��DQG�JHQGHU�� �6RFLDO�
PRUHV�DQG�DVVXPSWLRQV�SURYLGH�DQ�XQGHUO\LQJ�FRQWH[W�IRU�DEXVH�DQG�
VH[XDO�YLRODWLRQ�E\�DQG�RI�DWKOHWHV� 

6WHSKHQ� $ORPHV� 3K'�� LV� DQ� DGMXQFW� SURIHVVRU� DW� 50,7�
8QLYHUVLW\�� 0HOERXUQH�� � +H� LV� D� FRQWHPSRUDU\� FXOWXUDO� KLVWRULDQ�
ZKRVH�UHVHDUFK�DGGUHVVHV�QDWLRQDOLVP��SRSXOLVP��VSRUW��JOREDO�VR�
FLDO�FKDQJH�DQG�FHOHEULW\�FXOWXUH��LPPLJUDWLRQ�LQ�$XVWUDOLD�DQG�-D�
SDQ��DQG�LV�DQ�H[SUHVVLRQLVW�SRUWUDLW�SDLQWHU�RI�SRSXOLVW�OHDGHUV�DQG�
VSRUW�SULQFLSDOV�� �0DMRU�ERRNV� LQFOXGH��$�1DWLRQ�DW�/DVW"���������
:KHQ�/RQGRQ�&DOOV��7KH�([SDWULDWLRQ�RI�$XVWUDOLDQ�&UHDWLYH�$UW�
LVWV�WR�%ULWDLQ�������� DQG�$XVWUDOLDQ�)RRWEDOO�7KH�3HRSOH
V�*DPH�
����-��������������������6WHSKHQ�$ORPHV�FDQ�EH�FRQWDFWHG�DW�
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VWHSKHQ�DORPHV#UPLW�HGX�DX���q 

:KHUH�,V�WKH�)RXO�LQ�WKH�6H[XDOL]DWLRQ�
&RPPRGLILFDWLRQ�RI�:RPHQ" 

-RVHSK�%DXPVWDUFN�-U�—8QLYHUVLW\�RI�/RXLVYLOOH 

$EVWUDFW��7KH�DXWKRU�DQDO\]HV�WKH�UROHV�RI�VH[XDOLW\�DQG�DJHQF\�LQ�KLJK-
OHYHO� PDOH� EDVNHWEDOO� UHFUXLWLQJ� DW� WKH� 8QLYHUVLW\� RI� /RXLVYLOOH� DQG� LQ�
1&$$�'LYLVLRQ���FROOHJHV�JHQHUDOO\�� �7ZR�DSSURDFKHV�KDYH�REMHFWLILHG�
VH[XDOL]HG�FRPPRGLILHG�ZRPHQ�DQG�JLUOV�� �7KH�PDLQ�GLIIHUHQFH�EHWZHHQ�
WKHP�LV� WKH�DJHQF\�FRQVHQW�VH[XDOL]HG�FRPPRGLILHG�ZRPHQ�KDYH� LQ�FRQ�
WUROOLQJ�WKHLU�ERGLHV�DQG�WKH�LQFRPH�GHULYHG�IURP�WKHP� 

.H\ZRUGV��DJHQF\��DOXPQL��FRQVHQW��GHQLDO-E\-FRDFKHV��HQWLWOHPHQW��PDOH
-DWKOHWLF-UHFUXLWPHQW�� 1DWLRQDO� &ROOHJLDWH� $WKOHWLF� $VVRFLDWLRQ� �1&$$���
REMHFWLILFDWLRQ�VH[XDOL]DWLRQ�FRPPRGLILFDWLRQ-RI-ZRPHQ-DQG� JLUOV�� SULYL�
OHJH��6WULSSHUJDWH��8QLYHUVLW\�RI�/RXLVYLOOH 

 $Q�HOLWH�PDOH� DWKOHWLF� UHFUXLW�� RIWHQ� IURP�D�PLQRULW\� JURXS�
IURP�D�OHVV�DIIOXHQW�FRPPXQLW\��DUULYHV�IRU�D�YLVLW�DW�D�PDMRU�1&$$�
'LYLVLRQ���VFKRRO��WKLQN�8QLYHUVLW\�RI�/RXLVYLOOH����+H�LV�PHW�E\�DQ�
DOXPQXV-VXSSOLHG� OLPRXVLQH� DQG� D� VPLOLQJ� FROOHJH� DPEDVVDGRU�
FDUHIXOO\� FKRVHQ� IRU�KHU� DSSHDUDQFH�DQG�GHPHDQRU�� �6KH� LQGLFDWHV�
VKH�ZLOO� EH� DW� WKH� UHFUXLW¶V� VHUYLFH�GXULQJ�KLV�YLVLW� DQG�DQQRXQFHV�
KHU�ZLOOLQJQHVV�WR�GR�HYHU\WKLQJ�VKH�FDQ�WR�PDNH�KLV�YLVLW�VXFFHVV�
IXO� 

 $IWHU� WKH� UHFUXLW� LV� VHWWOHG� LQWR� KLV� VHDW� LQ� WKH� J\P�� WKH�
VFKRRO� GDQFH� WHDP� HQWHUV� WR� XSEHDW� PXVLF�� � /RQJ� KDLU� IORZLQJ��
FKHVWV� OLIWHG�� VPLOHV� DOO� DURXQG�� DQG�ZLWK� FKLVHOHG�PLGULIIV�� DUPV��
OHJV�� DQG� EDFNV� H[SRVHG�� WKH� GDQFH� WHDP� EHJLQV� D� SURIHVVLRQDOO\�
FKRUHRJUDSKHG� SURJUDP� WKDW� GLVSOD\V� WKH� GDQFHUV� WR� SHUIHFWLRQ���
:HOFRPLQJ�� EHFNRQLQJ� VPLOHV� DUH� EHVWRZHG� RQ� WKH� UHFUXLW� DV� WKH�
GDQFH� WHDP� ILQLVKHV�DQG� WDNHV� LWV� DVVLJQHG�SODFH�DW� WKH�HQG�RI� WKH�
FRXUW� 

 7KHQ� WKH� FKHHUOHDGLQJ� WHDP� HQWHUV� ZLWK� 2O\PSLF-TXDOLW\�
J\PQDVWLF�WXPEOLQJ�UXQV���$V�WKH�VFKRRO�ILJKW�VRQJ�HUXSWV�IURP�WKH�
SHS�EDQG��WKH�FKHHUOHDGHUV�FRPSOHWH�D�ZHOO-UHKHDUVHG�URXWLQH���1X�
ELOH� IHPDOH� ERGLHV� DUH� H[SRVHG�� H[FHSW� IRU� VPDOO� VSRUWV� WRSV� DQG�
VWUDWHJLFDOO\�GHVLJQHG�ERWWRPV�SUHYHQWLQJ�FRPSOHWH�H[SRVXUH�ZKHQ�
VKRUW�VNLUWV�IDLO�WR�FRYHU�VHQVLWLYH�DUHDV�GXULQJ�KLJK�OHJ�NLFNV��WRVV�
HV��DQG�IOLSV�� �$�ZHOFRPH�EDQQHU�ZLWK�WKH�UHFUXLW¶V�QDPH��KHOG�E\�
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WZR�FKHHUOHDGHUV��LQYLWHV�KLP�WR�MRLQ�WKH�HOHFW���7KH�UHFUXLW�LV�XUJHG�
WR�UXQ�WKURXJK�WKH�EDQQHU�DQG�EHWZHHQ�WZR�OLQHV�PDGH�XS�RI�FKHHU�
OHDGHUV�DQG�GDQFH� WHDP�PHPEHUV��GLUHFWLQJ�KLP�WR� WKH�KRPH�WHDP�
ORFNHU�URRP� 

 $W�D�SHUVRQDOL]HG�ORFNHU�KH�GRQV�D�IXOO�VHW�RI�SUDFWLFH�JHDU�
DQG� ORRNV� OLNH�D� WHDP�PHPEHU�UHDG\� WR�SUDFWLFH�� �7KH� WHDP�EXUVWV�
IURP�WKH�ORFNHU�URRP�WKURXJK�D�QHZ�ZHOFRPH�EDQQHU���$V�WKH�VSRW�
OLJKWHG� UHFUXLW� DSSHDUV�� KLV� QDPH� HUXSWV� LQ� OLJKWV�ZKLOH� WKH� FKHHU�
OHDGHUV�DQG�GDQFHUV�HQWKXVLDVWLFDOO\�GHPRQVWUDWH� WKHLU�DSSUHFLDWLRQ�
IRU�KLP� 

 6LQFH�1&$$�UHFUXLWPHQW�UXOHV�SUHYHQW�UHFUXLWV�IURP�SDUWLFL�
SDWLQJ� LQ� IRUPDO� SUDFWLFHV�� WKH� FRDFKHV� DUH� FRQVSLFXRXVO\� DEVHQW�
IURP�WKH�LQIRUPDO�VKRRW-DURXQG�� �5HPQDQWV�RI� WKH�GDQFH�WHDP�DQG�
FKHHUOHDGHUV��DQG�RWKHU�KDQJHUV-RQ��HOLFLW�LQIRUPDO�LQWHUDFWLRQV�ZLWK�
WKH� UHFUXLW�� � /DWHU� WKDW� HYHQLQJ�� KH� DSSHDUV� IRU� DQ� XQVXSHUYLVHG��
DOXPQXV-VSRQVRUHG�SDUW\�DW�D�ORFDO�KRWHO�ZKHUH�DOFRKRO�DQG�WKH�DP�
EDVVDGRU� DQG� VHYHUDO� RI� WKH� GDQFHUV� DQG� FKHHUOHDGHUV� DUH� UHDGLO\�
DYDLODEOH� 

 1&$$�,QIUDFWLRQ�&RPPLWWHH�LQYHVWLJDWLYH�UHSRUWV��FULPLQDO�
SURFHHGLQJV��DQG�LQQXPHUDEOH�DQHFGRWDO�UHSRUWV�IURP�DWKOHWHV�YHUL�
I\�WKH�XELTXLWRXV�QDWXUH�RI�WKLV�VFHQDULR���(YHU\WKLQJ�LQ�WKLV�FRPSR�
VLWH� VFHQDULR�PHHWV�1&$$�UHFUXLWPHQW� UHJXODWLRQV� �H[FHSW� IRU� WKH�
DOXPQL� LQYROYHPHQW� WKURXJK� XQWUDFHDEOH� PRQH\� DQG� DQ\� FRQVH�
TXHQWLDO�QRQ-FRQVHQVXDO�RU�XQGHUDJH�VH[�����0RVW�FULPLQDO�SURFHHG�
LQJV�UHVXOW�IURP�VH[XDO�DFWLYLW\�ZKHUH�PDOH�DWKOHWHV�IHHO�HQWLWOHG�WR�
XQZLOOLQJ�IHPDOH�ERGLHV����7KH�ZKROH�SURFHVV�RI�HOLWH�PDOH�DWKOHWLF�
UHFUXLWPHQW� HQFRXUDJHV� PDOH� SULYLOHJH� DQG� IHPDOH� VH[XDOL]DWLRQ�
FRPPRGLILFDWLRQ� 

 *LYHQ�WKH�DERYH�VFHQDULR��WKH�VHOI-VHUYLQJ��K\SRFULWLFDO�RXW�
UDJH�RI�WKH�1&$$¶V�&RPPLWWHH�RQ�,QIUDFWLRQV¶�UHSRUW�DQG�WKH�8QL�
YHUVLW\�RI�/RXLVYLOOH¶V��8RI/��VHOI-DEDVLQJ�PHD�FXOSD�UHJDUGLQJ�WKH�
³6WULSSHUJDWH´� VFDQGDO� LV� GLVJUDFHIXO�� � ³6WULSSHUJDWH´� LQYROYHG�
VWULSSHUV� DQG� HVFRUWV� SDLG� IRU� E\� WKH� XVXDO� XQQDPHG� VRXUFHV�
�DOXPQL��IUHTXHQWO\�LQYROYHG�LQ�UHFUXLWLQJ�DFWLYLWLHV���6HOI-GHVFULEHG�
PDGDP�.DWLQD�3RZHOO�SURYLGHG� WKH�ZRPHQ� WR�HQWHUWDLQ�KLJK-OHYHO�
UHFUXLWV�DQG�8QLYHUVLW\�RI�/RXLVYLOOH�EDVNHWEDOO�WHDP�PHPEHUV�RYHU�
D�SHULRG�RI�VHYHUDO�\HDUV������-��������3XEOLVKLQJ�%UHDNLQJ�&DUGL�
QDO�5XOHV��%DVNHWEDOO�DQG�WKH�(VFRUW�4XHHQ��������E\�.DWLQD�3RZ�
HOO�DQG�'LFN�&DG\�ORRVHG�D�WRUUHQW�RI�RXWUDJH�DQG�OHG�WR�WKH�ORVV�RI�
FUHGLW�IRU�����YLFWRULHV�DV�ZHOO�DV�WKH������1&$$�1DWLRQDO�&KDP�
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SLRQVKLS�WLWOH�IRU�WKH�8RI/¶V�PHQ¶V�EDVNHWEDOO�WHDP� 

 %UHDNLQJ� &DUGLQDO� 5XOHV�PDNHV� LW� FOHDU� WKDW� QRQH� RI� WKH�
VWULSSHUV�RU� HVFRUWV�ZHUH� FRHUFHG�� DQG� WKH\� FRXOG� VFKHGXOH� DYDLOD�
ELOLW\��RU�QRQ-DYDLODELOLW\��DV�WKH\�ZLVKHG���7KH\�ZHUH�SDLG�DGGLWLRQ�
DO� VXPV��SOXV� H[WHQVLYH� WLSV�� DQG� LQ� DOO� FDVHV� WKH� VWULSSHUV� DQG�HV�
FRUWV� UHFHLYHG� WKH� IXOO� DPRXQW� WKH\� HDUQHG�� �0RWLYDWLRQV� IRU� WKHVH�
ZRPHQ�UDQJHG�IURP�H[FLWHPHQW��DIILUPDWLRQ�RI�WKHLU�DWWUDFWLYHQHVV��
D� FKDQFH� WR� HDUQ� VLJQLILFDQW� VXSSOHPHQWDO� LQFRPH�� DFFHVV� WR�KLJK-
HQG�EDVNHWEDOO� WLFNHWV�� DQG�DFFHVV� WR�SRWHQWLDO�SURIHVVLRQDO�EDVNHW�
EDOO�SOD\HUV� 

 $OWKRXJK�WKH�VH[XDOL]HG�ERGLHV�RI�WKH�DPEDVVDGRU��GDQFHUV��
DQG�FKHHUOHDGHUV�DUH�XWLOL]HG�LQ�PXFK�WKH�VDPH�ZD\�LQ�WKH�DOORZDEOH�
UHFUXLWPHQW�SURFHVV�� WKH�RXWFRPH� IRU� WKHVH�ZRPHQ�DQG�VRPHWLPHV�
XQGHUDJH�JLUOV� LV�YHU\�GLIIHUHQW�� �'DQFHUV�DQG�FKHHUOHDGHUV�DUH�QRW�
SDLG�� DQG� WKH� DPEDVVDGRU� LV� RIWHQ� D� ZRUN-VWXG\� HPSOR\HH���
�6FKRODUVKLSV��LI�SURYLGHG��DUH�UDUHO\�IXOO�ULGHV��DQG�ZRUN-VWXG\�IH�
PDOH� VWXGHQWV� KDYH� OLWWOH� FKRLFH� DERXW� DSSHDULQJ� IRU� UHFUXLWPHQW�
HYHQWV����)XUWKHUPRUH��WKH�WKUHH�JURXSV¶�LPDJHV�DUH�XVHG�DW�WKH�GLV�
FUHWLRQ�RI�WKH�FROOHJH�ZLWKRXW�DQ\�RZQHU�FRQWURO���$OWKRXJK�QRW�DOO�
DUH�UHTXLUHG�WR�SDUWLFLSDWH�LQ�WKH�HYHQLQJ�SDUW\��WKH�SUHVVXUH�WR�VXS�
SRUW� WKH� WHDP� RIWHQ� RYHUULGHV� FDXWLRQ�� � 7KH� RSXOHQW� VXUURXQGLQJV��
KLJK-OHYHO�DOXPQL�ZKR�PD\�EH�SUHVHQW��DWWHQWLRQ�SDLG�WR�WKH�ZRP�
HQ¶V�SK\VLFDO�SUHVHQFH��IUHH-IORZLQJ�DOFRKRO��DQG�H[FLWHPHQW�RI�EH�
LQJ�LQYROYHG�LQ�KLJK-OHYHO�DWKOHWLF�HYHQWV�OLPLW�WKH�ZRPHQ¶V�DELOLW\�
WR� DYRLG� WKH�SDUW\�� � ,Q� ³6WULSSHUJDWH�´� WKH� FRPPRGLILHG�ZRPHQ�DW�
OHDVW�UHFHLYHG�WKH�LQFRPH�GHULYHG�IURP�WKHLU�VH[XDOL]DWLRQ� 

 $V�ORQJ�DV�FRPPRGLILHG�PDOH�DWKOHWLF�ERGLHV�JHQHUDWH�KXJH�
VXPV� RI� PRQH\� IRU� WKH� 1&$$� DQG� WKH� PHPEHU� FROOHJHV�� DQG� DV�
ORQJ�DV�VH[XDOL]HG�FRPPRGLILHG�ZRPHQ¶V�ERGLHV�FDQ�EH�XVHG�LQ�WKH�
UHFUXLWPHQW�SURFHVV��WKHUH�LV�OLWWOH�OLNHOLKRRG�WKDW�WKLQJV�ZLOO�FKDQJH���
,W�LV�DOVR�HYLGHQW�WKDW�VRPH�ZRPHQ�ZKR�FKRRVH�ZD\V�WR�UHWDLQ�DJHQ�
F\�RYHU�WKHLU�VH[XDOL]HG�ERGLHV�ZLOO�QRW�EH�WROHUDWHG� 

-RVHSK�%DXPVWDUFN�-U���0'��LV�ZRUNLQJ�RQ�D�PDVWHU¶V�GH�
JUHH� LQ� KLVWRU\� DW� WKH�8QLYHUVLW\� RI� /RXLVYLOOH�� � 'U�� %DXPVWDUFN¶V�
UHVHDUFK� LQWHUHVWV� DUH� $OH[DQGHU� &DPSEHOO�� 1HJUR� /HDJXH� %DVH�
EDOO��FRPPHUFLDO�KDXQWHG�KRXVHV��DQG�KXPDQ�VH[XDOLW\���+H�FDQ�EH�
UHDFKHG�DW�MEDXPVWDUFN#LY\WHFK�HGX���q 

&DOO�IRU�,3$�3DSHU�3UHVHQWDWLRQ�3URSRVDOV 
7KH�,QWHUQDWLRQDO�3V\FKRKLVWRULFDO�$VVRFLDWLRQ�LQYLWHV�SURSRVDOV� 
IRU�LWV���QG $QQXDO�&RQIHUHQFH�DW�1<8�RQ�0D\���-���������   

6HQG�\RXU�WLWOH�DQG�D���-����ZRUG�DEVWUDFW�WR�NIXFKVPDQ#JPDLO�FRP� 
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6H[XDO�$EXVH�LQ�6SRUW�DQG�(WKLFDO�
'LOHPPDV�IRU�WKH�6SRUW�3V\FKRORJLVW� 
.LPEHUO\�:HUQHUVSDFK—6HWRQ�+DOO�8QLYHUVLW\� 
6DQGUD�6��/HH—6HWRQ�+DOO�8QLYHUVLW\ 

$EVWUDFW�� 6H[XDO� DEXVH� LQ� WKH� ZRUOG� RI� VSRUW� LV� D� UHODWLYHO\� QHZ� LVVXH���
:LWK�UHFHQW�KLJK-SURILOH�DWKOHWHV�DQG�FHOHEULWLHV�FRPLQJ�IRUZDUG�WR�RSHQ�
O\�GLVFXVV� WKHLU�H[SHULHQFHV�ZLWK�VH[XDO�DEXVH�� WKH� LVVXH�KDV�QHYHU�EHHQ�
PRUH�SUHYDOHQW���6SRUW�SV\FKRORJLVWV�PXVW�EH�DZDUH�RI�WKH�EDFNJURXQG�RI�
VH[XDO�DEXVH�LQ�VSRUW�DV�ZHOO�DV�DQ\�SRWHQWLDO�HWKLFDO�GLOHPPDV��LQFOXGLQJ�
FRPSHWHQFH� DQG�XQGHUVWDQGLQJ� WKH� G\QDPLFV� RI� VH[XDO� DEXVH�� GHFLVLRQV�
DERXW�ZKHWKHU�RU�KRZ�WR�UHSRUW�VH[XDO�DEXVH��FRPSOLFDWLRQV�RI�FRQILGHQ�
WLDOLW\��DQG� LPSRUWDQFH�RI� LQIRUPHG�FRQVHQW�DUH� LGHQWLILHG�DV� HWKLFDO�GL�
OHPPDV� 

.H\ZRUGV�� FRQILGHQWLDOLW\�� HWKLFDO-GLOHPPDV�� LQIRUPHG-FRQVHQW�� VH[XDO-
DEXVH��VSRUW-SV\FKRORJLVWV� 

%ULHI�+LVWRU\� 
6H[XDO� H[SORLWDWLRQ�ZDV�DFNQRZOHGJHG�DQG� WKH�GHYDVWDWLQJ�

FRQVHTXHQFHV� UHFRJQL]HG� ZKHQ� LW� ZDV� H[SOLFLWO\� SURKLELWHG� E\�
+LSSRFUDWHV�FLUFD�����%&(�� �7KH�+LSSRFUDWLF�2DWK�IRU�3K\VLFLDQV�
VWDWHG��³:KDWHYHU�KRXVHV�,�PD\�YLVLW��,�ZLOO�FRPH�IRU�WKH�EHQHILW�RI�
WKH�VLFN��UHPDLQLQJ�IUHH�RI�DOO�LQWHQWLRQDO�LQMXVWLFH��RI�DOO�PLVFKLHI��
DQG� LQ� SDUWLFXODU� RI� VH[XDO� UHODWLRQV� ZLWK� ERWK� IHPDOH� DQG� PDOH�
SHUVRQV��EH�WKH\�IUHH�RU�VODYHV�´ 

<HW� VH[XDO� H[SORLWDWLRQ� DQG�DEXVH� UHPDLQ� D�SUREOHP� WRGD\�
LQ� WKH� KHDOLQJ� DQG�PHQWDO� KHDOWK� SURIHVVLRQV�� DV� ZHOO� DV� LQ� VSRUW��
������ \HDUV� DIWHU� WKH� +LSSRFUDWLF� 2DWK�� � ,Q� SV\FKRORJ\�� VH[XDO�
H[SORLWDWLRQ�KDV�EHHQ�PHQWLRQHG�RQO\�VLQFH�WKH�����V�ZKHQ�VH[XDO�
UHODWLRQVKLSV� ZHUH� ILUVW� SURKLELWHG� LQ� WKH� $PHULFDQ� 3V\FKRORJLFDO�
$VVRFLDWLRQ¶V��$3$��HWKLFV�FRGH�DQG�ODWHU�LQ�WKH�HWKLFV�FRGHV�RI�DOO�
RI�WKH�PHQWDO�KHDOWK�SURIHVVLRQV���6XEVHTXHQW�UHYLVLRQV�RI�WKH�$3$�
FRGH� H[SDQGHG� WKH� SURKLELWLRQ� RQ� VH[XDO� UHODWLRQVKLSV� WR� LQFOXGH�
VWXGHQWV��VXSHUYLVHHV��DQG�HYHQ�IDPLO\�PHPEHUV�RI�FOLHQWV� 

,QWURGXFWLRQ 
$OWKRXJK�SURJUHVV�KDV�EHHQ�PDGH��VXUYLYRUV�RI�VH[XDO�DEXVH�

LQ�VSRUW�DUH�VWUXJJOLQJ�WR�EH�WDNHQ�VHULRXVO\��DQG�SV\FKRORJLVWV�DUH�
EHJLQQLQJ� WR�XQGHUVWDQG� WKH�FRPSOLFDWHG�HWKLFDO�� FOLQLFDO��DQG�SHU�
IRUPDQFH�LVVXHV�WKDW�DUH�FUHDWHG� 

7KH� ILUVW� J\PQDVW� WR� DFFXVH�86$�*\PQDVWLFV� WHDP�GRFWRU�
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/DUU\�1DVVDU� VWHSSHG� IRUZDUG� LQ� WKH� ODWH�����V�� �<HW� LW� WRRN�RYHU�
���� VXUYLYRUV� FRPLQJ� IRUZDUG� ZLWK� WKHLU� VWRULHV� DOPRVW� ��� \HDUV�
ODWHU�IRU�1DVVDU�WR�EH�SURVHFXWHG���)RU�PRVW�RI�WKRVH����\HDUV��WKH�
VXUYLYRUV�ZKR�GLG�FRPH�IRUZDUG�ZHUH�VLOHQFHG�DQG�PRFNHG�E\�WKH�
J\PQDVWLF�OHDGHUVKLS�RUJDQL]DWLRQV��WKH�VXUYLYRUV�KDG�WR�HQGXUH�QRW�
RQO\�VHHLQJ�1DVVDU�HYHU\�GD\�EXW�VHHLQJ�KLP�JORULILHG�DQG�SUDLVHG���
7KLV�NLQG�RI�WUHDWPHQW�LV�QRW�XQFRPPRQ�LQ�VH[XDO�DEXVH�VFHQDULRV���
7KH�MXGJH�LQ�WKH�1DVVDU�FDVH�DOORZHG�VHYHQ�IXOO�GD\V�RI�HPRWLRQDO�
YLFWLP�VWDWHPHQWV�� �0DQ\�RI� WKHVH�ZRPHQ�KDG�UHSRUWHG�WKH�DEXVH���
7KHLU�VWDWHPHQWV�GHWDLOHG�WKH�ZD\V�LQ�ZKLFK�WKH\�KDG�EHHQ�LJQRUHG�
RU�EUXVKHG�DVLGH�E\�RUJDQL]DWLRQV� WKDW� LQFOXGHG�86$�*\PQDVWLFV��
0LFKLJDQ�6WDWH�8QLYHUVLW\��DQG�WKH�86$�2O\PSLF�&RPPLWWHH��(ULF�
/HYHQVRQ��³/DUU\�1DVVDU�VHQWHQFHG�WR�XS�WR�����\HDUV�LQ�SULVRQ�IRU�
GHFDGHV�RI�VH[XDO�DEXVH�´�&11��-DQXDU\������������ 

$V�D�UHVXOW�RI�WKHVH�KLJK-SURILOH�FDVHV��DZDUHQHVV�KDV�JURZQ�
DQG�UHYHUEHUDWLRQV�DUH�VWLOO�EHLQJ�IHOW���0LFKLJDQ�6WDWH�8QLYHUVLW\¶V�
SUHVLGHQW� DQG� WKH� DWKOHWLF� GLUHFWRU� ERWK� UHVLJQHG�� DQG� FULPLQDO�
FKDUJHV�DUH�EHLQJ�EURXJKW�DJDLQVW�D�IRUPHU�GHDQ���7KLV�ZDV�GHWDLOHG�
LQ� DQ� DUWLFOH� LQ�7KH�&KURQLFOH�RI�+LJKHU�(GXFDWLRQ� RQ�0DUFK�����
������HQWLWOHG�³/XULG�&KDUJHV�$JDLQVW�([-'HDQ�0DUN�D�'LVWXUELQJ�
7XUQ�LQ�0LFKLJDQ�6WDWH¶V�1DVVDU�6FDQGDO�´ 

6H[XDO�$EXVH�LQ�6SRUW�� 
6H[XDO�DEXVH�LQ�VSRUW��OLNH�HOVHZKHUH��LV�EXLOW�RQ�D�IRXQGD�

WLRQ�RI�PDQLSXODWLRQ��IHDU��DQG�DQ�LPEDODQFH�RI�SRZHU���7KH�VWDWLV�
WLFV�RQ�WKH�LVVXH�DUH�VWDUWOLQJ��RXW�RI�HYHU\�������UDSHV������DEXVHUV�
ZLOO�ZDON�IUHH����LQ�HYHU\���ZRPHQ�KDYH�EHHQ�WKH�YLFWLP�RI�DQ�DW�
WHPSWHG�RU�D�FRPSOHWHG�UDSH��DQG���LQ����PHQ�KDYH�EHHQ�WKH�YLFWLP�
RI� DQ� DWWHPSWHG� RU� D� FRPSOHWHG� UDSH�� � 7KHVH� VWDWLVWLFV�� DOWKRXJK�
VKRFNLQJ��DUH�QRW�FRPSOHWHO\�DFFXUDWH�DV�D�PDMRULW\�RI�VH[XDO�DEXVH�
FDVHV� JR� XQUHSRUWHG� �5DSH�� $EXVH�� 	� ,QFHVW� 1DWLRQDO� 1HWZRUN��
������ 

6H[XDO� DEXVH� LV� RQH�RI� WKH�PRVW� WDERR� WRSLFV� LQ� VSRUW—VR�
WDERR�WKDW�FDVHV�ZHUH�QRW�DFNQRZOHGJHG�XQWLO�WKH�ODWH�����V���6SRUW�
UHVHDUFKHUV�UHSRUWHG�EHLQJ�WKUHDWHQHG�ZLWK�OHJDO�DFWLRQ�IRU�DWWHPSW�
LQJ�WR�DGGUHVV�WKH�LVVXH�LQ�WKH�PLG-����V���5HVHDUFKHUV�ZHUH�EODFN�
OLVWHG�IRU�WDLQWLQJ�WKH�JRRG�QDPH�RI�VSRUW��DV�ZDV�UHSRUWHG�E\�&HOLD�
%UDFNHQULGJH�LQ�D�ERRN�FKDSWHU�LQ�5HVHDUFKLQJ�:RPHQ�DQG�6SRUW��
HQWLWOHG� ³6H[XDO� +DUDVVPHQW� DQG� 6H[XDO� $EXVH� LQ� 6SRUW´� �������
���-����� � +RZHYHU�� GXH� WR� WKH� UHFHQW� YLFWLPV�ZKR� KDYH� VWHSSHG�
IRUZDUG�� WKH� WRSLF� LV� VWDUWLQJ� WR� UHFHLYH� WKH� DWWHQWLRQ� LW� GHVHUYHV���
&OLQLFLDQV�� FRQVXOWDQWV�� DQG� VSRUW� SV\FKRORJLVWV�PXVW� EH� DZDUH� RI�
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WKH�SRWHQWLDO�HWKLFDO�GLOHPPDV�WKDW�FRXOG�DULVH��WKLV�EHJLQV�ZLWK�ILUVW�
XQGHUVWDQGLQJ�VH[XDO�DEXVH� 

'LPHQVLRQV�RI�6H[XDO�$EXVH 
6H[XDO�DEXVH�LV�EXLOW�RQ�D�IRXQGDWLRQ�RI�IHDU��PDQLSXODWLRQ��

DQG� DQ� LPEDODQFH� RI� SRZHU�� � :LWK� WKLV� FRPELQDWLRQ� WKH� DEXVHU�
JDLQV� FRQWURO� RYHU� WKH� YLFWLP�� WKXV� HQVXULQJ� WKHLU� VLOHQFH�� � 7KH�
DEXVHU� LV� DOPRVW� DOZD\V� DQ� DXWKRULW\� ILJXUH�� WKHUDSLVW�� SK\VLFLDQ��
SULHVW�� WHDFKHU��RU�SROLWLFLDQ�� � ,Q�VSRUW�� WKH�DEXVHU�PD\�EH�D�FRDFK��
WHDP�GRFWRU��RU�DWKOHWLF�WUDLQHU� 

0RVW�RIWHQ�WKHUH�DUH�WZR�GLIIHUHQW�OD\HUV�RI�D�SRZHU�LPEDO�
DQFH�WKDW�RFFXU���7KH�ILUVW�LV�ZKHQ�WKH�DEXVHU�EHJLQV�PDQLSXODWLQJ�
WKH�YLFWLP�XQGHU�WKH�JXLVH�RI�EHLQJ�LQ�ORYH���$Q�H[DPSOH�RI�WKLV�ZDV�
GHWDLOHG�E\�ZRUOG�FKDPSLRQ�VZLPPHU�$ULDQD�.XNRUV���$IWHU�EHLQJ�
JURRPHG�E\�KHU�FRDFK�VLQFH�WKH�DJH�RI�����.XNRUV�IRXQG�KHUVHOI�LQ�
D� SRVLWLRQ� ZKHUH� VKH� ZDV� QRW� RQO\� FRQVLVWHQWO\� DEXVHG� E\� KHU�
FRDFK��EXW�VKH�DOVR�HPRWLRQDOO\�UHOLHG�RQ�KLP�IRU�HYHU\WKLQJ���6KH�
VDLG��³+H�PDGH�PH�IHHO�VSHFLDO��WKH�FKRVHQ�RQH�LQ�VRPH�ZD\V��ERWK�
LQ� DQG� RXW� RI� WKH� SRRO�� DQG� ,� ZDV� VZLPPLQJ� EHWWHU� WKDQ� HY�
HU´��$ULDQD�.XNRUV��³0\�6WRU\�´�)HEUXDU\����������UHWULHYHG�IURP�
KWWSV���ZZZ�DULDQDMNXNRUV�FRP�P\VWRU\��� 

7KH�VHFRQG�OD\HU�LV�VHHQ�LQ�WKH�/DUU\�1DVVDU�FDVH�� �1DVVDU�
XVHG�KLV�SRZHU�DQG�UHSXWDWLRQ�WR�DEXVH�KXQGUHGV�RI�DWKOHWHV��VRPH�
WLPHV�HYHQ�ZKHQ�WKH�DWKOHWH¶V�SDUHQWV�ZHUH�LQ�WKH�URRP���2XW�RI�WKH�
QXPHURXV� VXUYLYRUV�DQG�SDUHQWV�RI� VXUYLYRUV� WKDW� VWHSSHG� IRUZDUG�
ZLWK� WKHLU� VWRULHV�� PDQ\� VWDWHG� WKDW�� DOWKRXJK� XQFRPIRUWDEOH� ZLWK�
ZKDW�ZDV�KDSSHQLQJ�WR�WKHP��WKH\�IHOW� OLNH�WKH\�FRXOGQ¶W�TXHVWLRQ�
ZKDW� 1DVVDU� ZDV� GRLQJ� WR� WKHP�� � 7KH\� ZHUH� WROG� WLPH� DQG� WLPH�
DJDLQ�WKDW�1DVVDU�ZDV�WKH�EHVW�GRFWRU�LQ�WKH�FRXQWU\��WKDW�WKH\�ZHUH�
OXFN\� WR� KDYH� HYHQ� JRWWHQ� DQ� DSSRLQWPHQW�ZLWK� KLP�� �(YHQ� VRPH�
ZKR�GLG�UHSRUW�WKH�DEXVH�ZHUH�LPPHGLDWHO\�GLVUHJDUGHG�EHFDXVH�QR�
RQH� FRXOG� IDWKRP�KRZ� VXFK� D� UHVSHFWDEOH� GRFWRU� FRXOG� GR� VRPH�
WKLQJ�VR�YXOJDU�WR�FKLOGUHQ� 

7KH�QH[W�IDFWRU��PDQLSXODWLRQ��LV�ZK\�D�YLFWLP�ZLOO�VWD\�VL�
OHQW� IRU� VR� ORQJ�� � 7KH� DEXVHU� XVHV� WKHLU� SRZHU� WR� WKHLU� DGYDQWDJH�
DQG�WR�PDQLSXODWH�WKH�YLFWLP���2IWHQ�VFHQDULRV�RI�PDQLSXODWLRQ�LQ�
FOXGH�WKH�JXLVH�RI�ORYH��FRQYLQFLQJ�WKH�DWKOHWH�WKDW�WKH\�DUH�WKH�RQO\�
RQH�ZKR�XQGHUVWDQGV�WKHP��WKDW�QR�RQH�HOVH�FRXOG�HYHU�ORYH�WKHP��
DQG�WKDW�QR�RQH�HOVH�FRXOG�SRVVLEO\�KHOS�WKHP�DFKLHYH�WKHLU�DWKOHWLF�
GUHDPV���7KH�NH\�WR�FRQWLQXRXV�DEXVH�LV�LVRODWLRQ���%\�PDQLSXODWLQJ�
WKH�YLFWLP�LQWR�LVRODWLQJ� WKHPVHOYHV�IURP�WKHLU� IDPLO\�� WHDPPDWHV��
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DQG�IULHQGV��WKH�DEXVHU�LV�HQVXULQJ�WKDW�WKH�YLFWLP�LV�QRW�RQO\�DORQH�
LQ�WKHLU�ILJKW��EXW�ZLOO�HPRWLRQDOO\�UHO\�RQO\�RQ�WKH�DEXVHU� 

7KH�RWKHU� VLGH�RI� WKLV� LV� WKH� W\SH�RI�PDQLSXODWLRQ� WKDW�ZH�
VDZ�LQ�WKH�1DVVDU�FDVH���1RW�RQO\�ZDV�KH�PDQLSXODWLQJ�WKH�DWKOHWHV��
EXW�KH�ZDV�PDQLSXODWLQJ�DOO�RI�WKH�DGXOWV�KH�HQFRXQWHUHG��WRR���$F�
FRUGLQJ� WR�VXUYLYRU� LQWHUYLHZV��1DVVDU��DV� LV�FRQVLVWHQW�ZLWK�RWKHU�
VH[XDO� DEXVHUV�� LV� QRW� DQ� DQWL-VRFLDO� UHFOXVH�� � +H� ZDV� VHHQ� DV� D�
FKDUPLQJ��JUHJDULRXV�SURIHVVLRQDO�SHUVRQ�ZKR�FRXOGQ¶W�SRVVLEO\�GR�
DQ\WKLQJ�ZURQJ��� 

7KH�ODVW�GLPHQVLRQ�RI�VH[XDO�DEXVH�LV�IHDU���7KH�DEXVHU�XVHV�
SRZHU�DQG�PDQLSXODWLRQ�WR�LQMHFW�IHDU�LQWR�HYHU\�DVSHFW�RI�WKH�YLF�
WLP¶V�OLIH���,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�KRZ�SRZHUIXO�WKLV�IHDU�LV���
7KH�SUHYDOHQFH�RI�³VKDPH�FXOWXUH�´�ZKHUH�YLFWLPV�DUH�EODPHG�IRU�
WKHLU�DEXVH��DGGV�WR�WKH�IHDU�IHOW�E\�YLFWLPV� 

,PSDFW�RQ�WKH�$WKOHWH 
6H[XDO�DEXVH�KDV�D�ODVWLQJ�HIIHFW�RQ�LWV�YLFWLPV�HPRWLRQDOO\��

SK\VLFDOO\�� DQG� VH[XDOO\�� �7KH� DWKOHWH�PXVW� FRSH�ZLWK� WKH� ORVV� RI�
WKH� RQH� WKLQJ� WKDW� WKH\� SULGH� WKHPVHOYHV� RQ�� FRQWURO� RYHU� WKHLU�
ERG\�� � :LWK� WKLV� ORVV� RI� FRQWURO� FRPHV� D� ORVV� RI� VHOI-LGHQWLW\���
:KHQ�DQ�DWKOHWH�KDV�VSHQW�D�PDMRULW\�RI�WKHLU�OLIH�KRQLQJ�WKHLU�FUDIW�
DQG�LV�VXGGHQO\�IDFHG�ZLWK�SDLQIXO�WUDXPDWL]LQJ�PHPRULHV�WR�DVVR�
FLDWH�ZLWK�WKHLU�VSRUW��LW�QRW�RQO\�UHVXOWV�LQ�D�ORVV�RI�LGHQWLW\�EXW�WKH�
SRWHQWLDO� WR�GHYHORS�RWKHU�PHQWDO� LOOQHVVHV�� �:KHQ� WKH�DWKOHWH�HQ�
FRXQWHUV� VH[XDO� DEXVH�� IHHOLQJV� RI� VKDPH�� JXLOW�� DQG� ORZ� VHOI-
HVWHHP�DUH�H[WUHPHO\�FRPPRQ���:LWK�WKH�ORVV�RI�FRQWURO�DFFRPSD�
QLHG�E\�WKHVH�IHHOLQJV�WKH�DWKOHWH�LV�PRUH�OLNHO\�WR�IDOO�LQWR�GHSUHV�
VLRQ���7KHVH�IHHOLQJV�DUH�LQWHQVLILHG�LI�WKH�DWKOHWH�³WDNHV�SDUW´�LQ�WKH�
VH[XDO�DFWLYLW\��DV�WKH\�DUH�OLNHO\�WR�IHHO�KLJKHU�DPRXQWV�RI�VKDPH�
DQG�VHOI-EODPH� 

 6H[XDOO\� DEXVHG� DWKOHWHV� DUH� DOVR� DW� D� KLJKHU� ULVN� IRU� WKH�
GHYHORSPHQW�RI�DQ�HDWLQJ�GLVRUGHU���/RVV�RI�FRQWURO�RYHU�WKHLU�OLYHV�
DQG� WKHLU� ERGLHV� HQDEOHV� WKH� DWKOHWH� WR� DWWHPSW� WR� ILQG� FRQWURO� LQ�
DQRWKHU�ZD\���2IWHQ�ZKHQ�DQ�DWKOHWH�GHYHORSV�DQ�HDWLQJ�GLVRUGHU�LW�
LV�FRPRUELG�ZLWK�RYHU-WUDLQLQJ���9LFWLPV�PLJKW�RYHUFRPSHQVDWH�IRU�
WKHLU� IHHOLQJV� E\� DGRSWLQJ� D� SHUIHFWLRQLVP� PLQGVHW�� ZKLFK� FRXOG�
HQDEOH�WKHP�WR�RYHU-WUDLQ�LQ�RUGHU�WR�IHHO�OLNH�WKH\�KDYH�VRPH�VHQVH�
RI�FRQWURO�LQ�WKHLU�OLYHV� 

 ,Q�DGGLWLRQ�� WKHUH� LV�DOVR� WKH�SRVVLELOLW\�RI�GLVVRFLDWLRQ�YLD�
GUXJV�RU�DOFRKRO�� �'LVDVVRFLDWLRQ�LQ�WUDXPD�YLFWLPV�LV�QRW�XQFRP�
PRQ���,I�WKH�YLFWLP�IHHOV�WUDSSHG��WKH\�FRSH�E\�DWWHPSWLQJ�WR�GHWDFK�
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WKHPVHOYHV�PHQWDOO\�IURP�WKH�VLWXDWLRQ��VRPHWLPHV�XVLQJ�GUXJV�RU�
DOFRKRO�DV�D�FRSLQJ�PHFKDQLVP�WR�QXPE�WKHLU�IHHOLQJV�� �7KLV�PD\�
VSLUDO�LQWR�DQ�DOFRKRO�RU�GUXJ�DGGLFWLRQ� 

(WKLFDO�'LOHPPDV�IRU�WKH�6SRUW�3V\FKRORJLVW 
7KHUH�DUH�PXOWLSOH�SRWHQWLDO�HWKLFDO�GLOHPPDV�IRU� WKH�VSRUW�

SV\FKRORJLVW�ZKHQ�GHDOLQJ�ZLWK�VH[XDOO\�DEXVHG�DWKOHWHV���7KH�ILUVW�
LV� FRPSHWHQFH�� DQG� WKH� QHHG� WR� EHFRPH� NQRZOHGJHDEOH� DQG�
HGXFDWHG� DERXW� VH[XDO� DEXVH�� � ,W� LV� LPSHUDWLYH� IRU� WKH� VSRUW�
SV\FKRORJLVW� WR� NHHS� XS� ZLWK� NQRZOHGJH� RI� UHOHYDQW� UHVHDUFK��
G\QDPLFV�� DQG� FOLQLFDO� LPSDFW�� �$ORQJ�ZLWK� WKLV� LV� XQGHUVWDQGLQJ�
KRZ�WR�PDQDJH�SHUIRUPDQFH�LVVXHV��VXFK�DV�GHWHULRUDWLRQ��WKDW�PD\�
EH�LQWHUWZLQHG�ZLWK�WKH�DEXVH� 

0DNLQJ� GHFLVLRQV� DERXW� ZKHWKHU� DQG� KRZ� WR� UHSRUW� WKH�
DEXVH�LV�HVVHQWLDO���$WKOHWHV��DV�LQ�WKH�1DVVDU�FDVH��PD\�EH�PLQRUV��
DQG� WKH� VH[XDO� DEXVH� PD\� EH� VXEMHFW� WR� PDQGDWHG� FKLOG� DEXVH�
UHSRUWLQJ�� UHTXLUHG� LQ� HYHU\� VWDWH�� � ,I� WKH� DWKOHWH� LV� DQ� DGXOW�� WKH�
LGHDO� LV� WR� KDYH� WKH� DWKOHWH� UHSRUW� WKH� LQFLGHQW�� RU� JLYH� ZULWWHQ�
SHUPLVVLRQ� IRU� WKH� WUHDWLQJ� SURIHVVLRQDO� WR� UHSRUW�� � <HW�� VH[XDO�
DEXVH�YLFWLPV�PD\�QRW�ZDQW� WR� UHSRUW�� �7KH\�PD\�QRW�ZDQW� WR�JR�
WKURXJK� WKH� UH-WUDXPDWL]DWLRQ� RI� WKH� UHSRUWLQJ�� LQYHVWLJDWLYH�� RU�
OHJDO�SURFHVVHV��RU�WKH\�PD\�IHHO�WKH\�DUH�LQ�ORYH�ZLWK�WKH�DEXVHU���
&RQVLGHUDWLRQV�RI�FRQILGHQWLDOLW\�DUH�YLWDO��\HW�FDQ�EH�FRPSOLFDWHG���
$QRWKHU�LPSRUWDQW�HWKLFDO�GLOHPPD�LV�PDQDJLQJ�LQIRUPHG�FRQVHQW��
OHWWLQJ�WKH�DWKOHWH�NQRZ�WKH�OLPLWDWLRQV�RI�FRQILGHQWLDOLW\� 

$� SRWHQWLDO� HWKLFDO� DQG� FOLQLFDO� TXHVWLRQ� IRU� WKH� VSRUW�
SV\FKRORJLVW�LV��ZKR�LV�WKH�FOLHQW—DQ�DWKOHWH��WHDP��RU�LQVWLWXWLRQ"��
(WKLFDO�REOLJDWLRQV�PLJKW�DSSHDU�WR�FOHDUO\�GHILQH�WKH�DWKOHWH�DV�WKH�
FOLHQW��\HW�SV\FKRORJLVWV�PXVW�EH�FDUHIXO� WR�GHILQH�REOLJDWLRQV�DQG�
DGKHUHQFH� WR� HWKLFDO� FRGHV� LQ� WKHLU� FRQWUDFWV� ZLWK� WHDPV� RU�
RUJDQL]DWLRQV���:KHUH�FRQWUDFWV�UHTXLUH�DQ\�W\SH�RI�UHSRUWLQJ�EDFN�
WR�D�WHDP�RU�RUJDQL]DWLRQ��WKLV�PXVW�EH�PDGH�NQRZQ�WR�DWKOHWHV�DV�
SDUW�RI�LQIRUPHG�FRQVHQW� 

&RQFOXVLRQ 
6H[XDO�DEXVH�LQ�VSRUW�LV�SUHYDOHQW�WRGD\���7KHUH�KDYH�EHHQ�

JUHDW�VWULGHV�WR�EUHDN�WKH�VWLJPD��EXW�WKHUH�LV�VWLOO�D�ORQJ�ZD\�WR�JR���
%\�EHLQJ�HGXFDWHG��NQRZLQJ�KRZ�WR�EDODQFH�WUHDWPHQW��DGGUHVVLQJ�
SHUIRUPDQFH� LVVXHV�� DQG� EHLQJ� DZDUH� RI�ZKHQ� DQG� KRZ� WR� UHSRUW�
WKH�DEXVH��WKH�FOLQLFLDQ�FDQ�XQGHUVWDQG�DQG�UHVROYH�SRVVLEOH�HWKLFDO�
GLOHPPDV�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�DWKOHWH�FOLHQWV� 

6DQGUD� /HH�� 3K'�� LV� 3URIHVVRU� LQ� WKH� 'HSDUWPHQW� RI�
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3URIHVVLRQDO� 3V\FKRORJ\� DQG� )DPLO\� 7KHUDS\� DW� 6HWRQ� +DOO�
8QLYHUVLW\�� � 6KH� LV� WKH� 'LUHFWRU� RI� WKH� 0DVWHU¶V� 3URJUDP� LQ�
3V\FKRORJLFDO�6WXGLHV�DQG�WKH�&RQFHQWUDWLRQ�LQ�6SRUW�3V\FKRORJ\���
'U�� /HH� LV� D� SDVW� SUHVLGHQW� RI� WKH� 1HZ� -HUVH\� 3V\FKRORJLFDO�
$VVRFLDWLRQ�� � $� OLFHQVHG� SV\FKRORJLVW�� VKH� DOVR� WUDLQHG� DQG� LV�
FHUWLILHG� LQ�SV\FKRDQDO\WLF�SV\FKRWKHUDS\�� �6KH�KDV�EHHQ� WHDFKLQJ�
SURIHVVLRQDO� HWKLFV� IRU� SV\FKRORJLVWV� DQG� PHQWDO� KHDOWK�
SURIHVVLRQDOV� IRU� ���� \HDUV�� DQG� KDV� PRUH� WKDQ� ��� SURIHVVLRQDO�
SXEOLFDWLRQV� LQ� WKDW� DUHD�� � +HU� DUHDV� RI� LQWHUHVW� LQFOXGH� HWKLFDO�
LVVXHV� LQ� VSRUW� SV\FKRORJ\�� ERXQGDU\� LVVXHV� DQG� VH[XDO�
H[SORLWDWLRQ��DQG�VRFLDO�PHGLD�DQG�WKH�LPSDFW�RI�WHFKQRORJ\�RQ�WKH�
WKHUDSHXWLF� UHODWLRQVKLS�� � 6KH� FDQ� EH� UHDFKHG� DW�
6DQGUD�OHH#VKX�HGX�� � .LPEHUO\� :HUQHUVSDFK�� %6�� LV� D� VHFRQG�
\HDU�PDVWHU¶V� VWXGHQW� DW� 6HWRQ�+DOO�8QLYHUVLW\�� � 6KH� UHFHLYHG� KHU�
EDFKHORU¶V�GHJUHH�LQ�SV\FKRORJ\�IURP�(DVW�6WURXGVEXUJ�8QLYHUVLW\�
ZKHUH� VKH� UDQ� FURVV� FRXQWU\� DQG� WUDFN� DQG� ILHOG�� �:HUQHUVSDFK¶V�
UHVHDUFK� LQWHUHVWV� LQFOXGH� VH[XDO� DEXVH�� HDWLQJ� GLVRUGHUV� DPRQJ�
DWKOHWHV�� DQG� WUDXPD� SV\FKRORJ\�� � 6KH� FDQ� EH� UHDFKHG� DW�
NLP�ZHUQHUVSDFK#VWXGHQW�VKX�HGX���q 

2UJDQL]DWLRQDO�'\QDPLFV�LQ�)DLOHG� 
0LWLJDWLRQ�RI�6H[XDO�9LRODWLRQ 

-RKQ�+HLO—3V\FKRORJLFDO�+HDOWK�5RDQRNH 

$EVWUDFW�� 2UJDQL]DWLRQDO� UHVSRQVH� LV� WKH� WLSSLQJ� SRLQW� LQ� DQ\� LQFLGHQW�
ZKHUH�VRFLDO� MXVWLFH�LV� LQ�TXHVWLRQ�� �7KLV�SDSHU�VHHNV�WR�H[SODLQ�KRZ�RU�
JDQL]DWLRQV�ZLWK�D�QREOH�PLVVLRQ��VXFK�DV�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ�
DQG� VSRUWV� RUJDQL]DWLRQV�� IDLO� WR� DGHTXDWHO\� UHFRJQL]H� DQG� LQWHUYHQH� LQ�
LQVWDQFHV� RI� VH[XDO� YLRODWLRQ�� DQG� LQ� VR� GRLQJ� WROHUDWH� DQG� HYHQ� HQDEOH�
VXFK� DEXVH�� � 7KH� DQDO\VLV� GUDZV� EURDGO\� RQ�ZRUN� LQ� LQWHUSHUVRQDO� YLR�
OHQFH�DV�D�EDVLV�IRU�H[DPLQLQJ�WKH�RUJDQL]DWLRQDO�G\QDPLFV�WKDW�PD\�XQ�
GHUPLQH� HIIRUWV� WR� HIIHFWLYHO\� DGGUHVV� VH[XDO� YLRODWLRQ�� GHVFULELQJ� WKH�
+HOPV�HIIHFW�DV�D�IDLOXUH�RI�OHDGHUVKLS��DQG�LGHQWLILHV�WKH�WDFWLFV�RI�LQVWLWX�
WLRQDO�EHWUD\DO� 

.H\ZRUGV��DWKOHWHV��GHOD\��GHQLDO��GRXEOH-ELQG��+HOPV-HIIHFW��LQWHUSHUVRQ�
DO-YLROHQFH��LQVWLWXWLRQDO-EHWUD\DO��PLVGLUHFWLRQ��RUJDQL]DWLRQDO-G\QDPLFV��
VH[XDO-YLRODWLRQ��VSRUW-RUJDQL]DWLRQV� 

 :KLOH� FRQGXFWLQJ� LQMXU\� UHVHDUFK�� D� FROOHDJXH� DQG� ,� KDS�
SHQHG�XSRQ�D�'U��/DUU\�1DVVDU-W\SH�VLWXDWLRQ���,Q�UHYLHZLQJ�XQLYHU�
VLW\� DWKOHWLF� GHSDUWPHQW� UHFRUGV��ZH� HQFRXQWHUHG� D�PHGLFDO� H[DP��
ZKLFK�LQ�FRQWH[W�DSSHDUHG�LQDSSURSULDWH��DQG�ZDV�VXJJHVWLYH�RI�SR�
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WHQWLDO�VH[XDO�YLRODWLRQ���7KH�VLWXDWLRQ�ZDV�UHSRUWHG�WR�WKH�DWKOHWLF�
GHSDUWPHQW�DQG�FRUUHFWLYH�DFWLRQ�ZDV�WDNHQ���7KLV�UHPHG\�ZDV�DF�
FRPSOLVKHG�ZLWKRXW�DQ�DWKOHWH�KDYLQJ�WR�FRPH�IRUZDUG�DQG�VXEMHFW�
KHUVHOI� WR� TXHVWLRQLQJ� RU� RWKHU� VFUXWLQ\�� ZKLFK� KLVWRU\� LQGLFDWHV�
FRXOG�HDVLO\�KDYH�EHHQ�WR�KHU�GHWULPHQW� 

7KH� VROXWLRQ� VHHPHG� VR� VLPSOH�� � <HW� UHFHQW� HYHQWV� LQ� WKH�
1DWLRQDO�*RYHUQLQJ�%RGLHV�IRU�*\PQDVWLFV�DQG�6ZLPPLQJ�UHYHDO�
WKDW�WKLV�W\SH�RI�EHKDYLRU�FDQ�HDVLO\�EH�RYHUORRNHG��DQG�DOO�WRR�RI�
WHQ�LV�HQDEOHG���$�VLPLODU�SDWWHUQ�RI�IDLOXUH�RI�DZDUHQHVV�DQG�LQDF�
WLRQ�LV�DOVR�IRXQG�LQ�RWKHU�IRUPV�RI�LQWHUSHUVRQDO�YLROHQFH�DQG�YLR�
ODWLRQ� ZLWKLQ� VSRUWV� RUJDQL]DWLRQV�� � 1RW� RQO\� DWKOHWHV� EXW� DOVR�
FRDFKHV�� DGPLQLVWUDWRUV�� DQG� RWKHUV� FDQ� EH� WKH� YLFWLPV� RI� VH[XDO�
YLRODWLRQ�� �)RU�FODULW\�� WKH� WHUP�³DWKOHWH´� LV�XVHG�DV�D�VWDQG-LQ� IRU�
DQ\�DQG�DOO�RI�WKRVH�LQ�D�VSRUWV�RUJDQL]DWLRQ� 

2UJDQL]DWLRQV�VHW�VWDQGDUGV�DQG�FUHDWH�FXOWXUH�IRU�WKHLU�FRQ�
VWLWXHQWV���7KH\�DUH�WKH�KLJKHU�DXWKRULW\�HPSRZHUHG�WR�PRQLWRU�DQG�
PDQDJH�EHKDYLRU��ZKR�DUH� VXSSRVHG� WR�HQIRUFH� FRUUHFWLYH� DFWLRQV�
ZKHQ� QHFHVVDU\�� � :KHQ� RUJDQL]DWLRQV� DFFHSW� DFFRXQWDELOLW\� DQG�
VHHN�D�UHPHG\�IRU�VH[XDO�YLRODWLRQ�RU�RWKHU�IRUPV�RI�LQWHUSHUVRQDO�
YLROHQFH��D�VROXWLRQ�LV�LQ�WKH�PDNLQJ���,Q�IDLOLQJ�WR�GR�VR��SUREOHPV�
DUH�PDJQLILHG�� � ,Q� WKH� ZRUVW-FDVH� VFHQDULR�� WKH� RUJDQL]DWLRQ�PD\�
DOLJQ�DJDLQVW� WKH�YLFWLP�LQ�DQ�HIIRUW� WR�SURWHFW� LWVHOI� IURP�DGYHUVH�
FRQVHTXHQFHV���,W�LV�FULWLFDO�IRU�ERWK�YLFWLP�DQG�DFFXVHG�WKDW�LQVWLWX�
WLRQV�EH�WUDQVSDUHQW�LQ�LQTXLU\��IDLU�LQ�DGMXGLFDWLRQ�DQG�MXVW�LQ�SXQ�
LVKPHQW���1RW�DOO�DFFXVHG�DUH�JXLOW\��DV�HYLGHQFHG�E\�WKH�IDOVH�DFFX�
VDWLRQV�RI�VH[XDO�DVVDXOW�GLUHFWHG�DW�WKH�'XNH�8QLYHUVLW\�PHQ¶V�OD�
FURVVH� WHDP�� �7KH� SULPDU\� JRDO� RI� WKH� SURFHVV� LV� QRW� SXQLVKPHQW�
SHU�VH��EXW�WR�IRFXV�WKH�LQVWLWXWLRQ�RQ�LWV�PLVVLRQ��DQG�WR�SURYLGH�D�
FRUUHFWLRQ� LI� LW� KDV� JRQH� RII� FRXUVH�� �$� SURSHU� SURFHGXUH� ZRXOG�
LGHQWLI\� WKRVH� DW� IDXOW�� DEVROYH� WKRVH� WKDW� DUH� LQQRFHQW�� DQG� VHHN�
UHSDUDWLRQV�IRU�WKH�RIIHQGHG�SHUVRQ���,Q�ULVLQJ�WR�WKLV�FKDOOHQJH��WKH�
RUJDQL]DWLRQ�PDNHV�D�FRUUHFWLRQ��DIILUPV�LWV�PLVVLRQ��DQG�FRQWLQXHV�
RQ�LWV�WUXH�FRXUVH� 

:HOO-LQWHQGHG�PDQGDWHV�IRU�SROLF\�LPSOHPHQWDWLRQ�FDQ�HDV�
LO\�IDOO�VKRUW���5HVHDUFK�E\�3HWHU�'RQQHOO\��HW�DO��H[DPLQHG�FRPSOL�
DQFH�RI�&DQDGLDQ�QDWLRQDO�DQG�SURYLQFLDO�VSRUWV�RUJDQL]DWLRQV�ZLWK�
PDQGDWHG�SROLFLHV�UHJDUGLQJ�LQWHUSHUVRQDO�YLROHQFH�VXFK�DV�KDUDVV�
PHQW��EXOO\LQJ��DQG�KD]LQJ���7KHLU�UHVHDUFK�UHYHDOV�D�PL[�RI�IDLOXUH�
WR�FRPSO\�ZLWK�WKH�QDWLRQDO�RUJDQL]DWLRQ�PDQGDWH��DV�ZHOO�DV�SRRU�
O\� FRQVWUXFWHG� SROLFLHV�� � )RU� H[DPSOH�� RI� ��� RUJDQL]DWLRQV�� RQO\�
IRXU� SURYLGHG� FRQWDFW� LQIRUPDWLRQ� IRU� ILOLQJ� D� FRPSODLQW�
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�³3URWHFWLQJ�\RXWK�LQ�VSRUW��DQ�H[DPLQDWLRQ�RI�KDUDVVPHQW�SROLFLHV�´�
,QWHUQDWLRQDO� -RXUQDO� RI� 6SRUW� 3ROLF\� DQG� 3ROLWLFV�� ������ ��-������
7KH� ODFN�RI� D� FOHDU�SDWKZD\� WR� VHHN� D� UHPHG\�� DV� UHIOHFWHG� LQ� WKH�
DEVHQFH�RI�D�FRQWDFW�SHUVRQ�� LV�SDUWLFXODUO\�FRPSHOOLQJ�� �:KHQ�WKH�
VWHSV�WR�UHSRUWLQJ�RU�RWKHUZLVH�VHHNLQJ�D�UHPHG\�DUH�XQFOHDU��HIIRUWV�
WR�GR�VR�DUH�XQGHUPLQHG�� �7KLV�SOD\V� LQWR� WKH�KDQGV�RI� WKRVH�ZKR�
ZRXOG�UHVLVW�DFFRXQWDELOLW\��� 

7KHUH�DUH�WLPHV�ZKHQ�RUJDQL]DWLRQV�IDLO�WR�KROG�WKHPVHOYHV�
DFFRXQWDEOH� IRU� VH[XDO� YLRODWLRQ� DQG� RWKHU� IRUPV� RI� LQWHUSHUVRQDO�
YLROHQFH�� �&RQVLGHU� WKH�3HQQ�6WDWH� VH[� VFDQGDO� DQG� WKH� UDFLDO� GLV�
FRUG�DW�WKH�8QLYHUVLW\�RI�0LVVRXUL���7KHVH�LQFLGHQWV�UHIOHFW�D�IDLOXUH�
RI� OHDGHUVKLS�� KHUH� UHIHUUHG� WR� DV� WKH�+HOPV� HIIHFW�� � ,Q� WKH�*UHHN�
P\WK� RI�'LRQ\VLXV�� WKH� IDLOXUH� RI� WKH� KHOPVPDQ� WR� VWHHU� D� SURSHU�
FRXUVH� OHG� WR� GHVWUXFWLRQ�� �0HWDSKRULFDOO\�� DQ� RUJDQL]DWLRQ�ZKLFK�
DEDQGRQV� LWV�PLVVLRQ� LV� DNLQ� WR� D� VKLS� DGULIW�ZLWK� D� EURNHQ�PRUDO�
FRPSDVV�� �7KLV� LV�SDUWLFXODUO\�ZRUULVRPH� LQ�\RXWK��GHYHORSPHQWDO��
DQG�FROOHJH�DWKOHWLFV�ZKHUH�WKH�PLVVLRQ�LV�SHUVRQDO�GHYHORSPHQW��� 

)DLOXUH� WR� UHFRJQL]H� SUREOHPV� DQG� VHHN� D� SURSHU� UHPHG\�
ZKHQ�DWKOHWHV� �RU�RWKHU� VWDNHKROGHUV�� DUH�ZURQJHG�H[HPSOLILHV� WKH�
+HOPV�HIIHFW���,I��ZKHQ�FKDOOHQJHG��WKH�RUJDQL]DWLRQ�VHHNV�WR�SURWHFW�
LWVHOI� IURP� DGYHUVH� FRQVHTXHQFHV� DW� WKH� H[SHQVH� RI� WKH� RIIHQGHG�
DWKOHWH�� LQVWLWXWLRQDO�EHWUD\DO�XQIROGV�� �%HWUD\DO�PD\�EH�LVRODWHG�RU�
V\VWHPLF�� � ,W�PD\�EH� D� FRQVHTXHQFH�RI�GLUHFW� DFWLRQ�� IDLOXUH� WR� UH�
VSRQG�WR�WUDQVJUHVVLRQV��DQG�QHJOHFW�WR�LQIRUP�FRQVWLWXHQWV�RI�WKHLU�
ULJKWV�ZKHQ�RIIHQGHG���7KH�H[SHFWDWLRQ�RI�WUXVW�LPSOLFLW�LQ�WKH�QREOH�
RUJDQL]DWLRQ¶V�PLVVLRQ��LQ�FRQMXQFWLRQ�ZLWK�D�KHDYLO\�VNHZHG�SRZHU�
G\QDPLF��UHQGHUV�LWV�FRQVWLWXHQWV�SDUWLFXODUO\�YXOQHUDEOH� 

,Q�0RUDO�'LVHQJDJHPHQW��+RZ�3HRSOH�'R�+DUP�DQG�/LYH�
ZLWK�7KHPVHOYHV� ��������$OEHUW�%DQGXUD�GHWDLOV� WKH�SURFHVV�RI�DE�
VROXWLRQ�IURP�EODPH�DQG�GHKXPDQL]LQJ�WKH�YLFWLP��E\�ZKLFK�RUJDQ�
L]DWLRQV�GR�KDUP�DQG�OLYH�FRPIRUWDEO\�ZLWK�WKHPVHOYHV���7KHUH�DUH�
IRXU�VHWV�RI� WDFWLFV��ZKLFK�DUH�FRPPRQO\�HPSOR\HG�LQ�LQVWLWXWLRQDO�
EHWUD\DO�� GHOD\�� GHQLDO�� PLVGLUHFWLRQ�� DQG� WKH� GRXEOH� ELQG�� � $V� LV�
VXJJHVWHG� E\� WKH� FODVVLF� 6WDQIRUG� 3ULVRQ� DQG�0LOJUDP� REHGLHQFH�
VWXGLHV�� WKH� SRZHU� RI� WKHVH� WDFWLFV� LV� UHGRXEOHG� ZKHQ� XVHG� E\� D�
KLJKO\� HVWHHPHG� LQVWLWXWLRQ�� OLNH� D� SUHVWLJLRXV� XQLYHUVLW\� RU� DQ�
2O\PSLF�VSRUWV�RUJDQL]DWLRQ��� 

2I�WKH�IRXU�WDFWLFV� LGHQWLILHG��GHOD\�LV�FRPPRQO\�XVHG��DQG�
LV�QRWDEO\� VLPSOH�DQG�VXEWOH�� � ,W� WHVWV� WKH�ZLOO�RI� WKH�DGYRFDWH�DQG�
SXWV�RII�WKH�PRPHQW�RI�UHFNRQLQJ��GHOD\LQJ�DQG�VRPHWLPHV�FLUFXP�
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YHQWLQJ�D�VROXWLRQ��� 

'HQLDO� LV�D�ZLGHO\�XVHG� WHUP� LQ�SV\FKRORJLFDO�DQG�SRSXODU�
OLWHUDWXUH�ZLWK�QXDQFHG�YDULDWLRQV�LQ�PHDQLQJ��HQFRPSDVVLQJ�D�FRQ�
WLQXXP�RI�EHKDYLRUV�UDQJLQJ�IURP�WKH�EHQLJQ�WR�WKH�PDOLJQDQW���$F�
FRUGLQJ�WR�)UHXG��XQFRQVFLRXV�SV\FKRORJLFDO�GHIHQVHV�VXFK�DV�GHQL�
DO� DUH� LQLWLDOO\� GHSOR\HG� WR� KHOS� FRSH� ZLWK� WKH� SRWHQWLDOO\� RYHU�
ZKHOPLQJ�HPRWLRQDO�LPSDFW�RI�GLVWUHVVLQJ�HYHQWV�� � ,Q�WLPH��WKH�GH�
IHQVH�PHFKDQLVPV�DUH�LQWHQGHG�WR�JLYH�ZD\�WR�PRUH�LQVLJKWIXO�DQG�
HIIHFWLYH�FRSLQJ�� �6OLGLQJ�GRZQ�WKH�FRQWLQXXP��GHQLDO�PD\�IROORZ�
IURP� FRJQLWLYH� GLVVRQDQFH�� D� VWDWH� RI� SV\FKRORJLFDO� WHQVLRQ�ZKHQ�
HQFRXQWHULQJ� FRQIOLFWLQJ� EHOLHIV� DQG� EHKDYLRUV�� � :KHQ� XQDEOH� WR�
UHFRQFLOH�DQ�RIIHQVH�UHSRUWHG�ZLWK�WKH�VWDWXV�RI�WKH�DFFXVHG��LW�PD\�
SUHVHQW�DV�D� IRUP�RI�PRUDO�GLVEHOLHI� WKDW�PDQLIHVWV� LWVHOI�DV�D�SV\�
FKRORJLFDO� EOLQGQHVV� WR� HYHQWV�� � 3HUKDSV� WKLV� H[SODLQV� ZKDW� WUDQ�
VSLUHG�LQ�WKH�3HQQ�6WDWH�VH[�VFDQGDOV��DV�WKRVH�LQ�DXWKRULW\�IDLOHG�WR�
DOORZ�WKHPVHOYHV�WR�VHH�WKH�UHDOLW\�RI�ZKDW�KDG�KDSSHQHG���6LPLODU�
O\��LQ�UHIOHFWLQJ�RQ�KLV�H[SHULHQFHV�LQ�%HUOLQ�GXULQJ�WKH�+RORFDXVW��
5DSKDHO� /HPNLQ� GHVFULEHG� WKH� ]HLWJHLVW� DV� D� WZLOLJKW� EHWZHHQ�
NQRZLQJ� DQG�QRW�NQRZLQJ��ZKHUH�XQHWKLFDO� SUDFWLFHV�ZHUH�ZLGHO\�
UHFRJQL]HG�EXW�QRQHWKHOHVV� URXWLQHO\� OHIW�XQDGGUHVVHG�� �$W� WKH�RS�
SRVLWH�HQG�RI�WKH�GHQLDO�FRQWLQXXP�IURP�D�EHQLJQ�XQFRQVFLRXV�GH�
IHQVH�LV�WKH�RXWULJKW�PDOLJQDQW�OLH� 

0LVGLUHFWLRQ� FRPHV� LQ�PDQ\� IRUPV�� �.HQQHWK� 6�� 3RSH� GH�
VFULEHV�WKH�HWKLFV�SODFHER�DV�D�PHDQV�RI�PLVGLUHFWLRQ��ZKHUHE\�LQGL�
YLGXDOV� DQG� RUJDQL]DWLRQV� VHHN� WR� DYRLG� DFFRXQWDELOLW\� E\�
³VSLQQLQJ´� XQHWKLFDO� EHKDYLRUV� LQWR� OHJLWLPDWH-VRXQGLQJ� H[FXVHV���
,Q� WKH�SURFHVV�� WKH� HWKLFDO� SODFHER�PLVGLUHFWV� DWWHQWLRQ� DZD\� IURP�
WKH�FRUH�RI� WKH�SUREOHP�DQG�VDERWDJHV�VWHSV�WRZDUG�D�VROXWLRQ�� � ,Q�
(WKLFV� LQ� 3V\FKRWKHUDS\� DQG� &RXQVHOLQJ�� $� 3UDFWLFDO� *XLGH�
�������� 3RSH� DQG�0HOED� -�� 7�� 9DVTXH]� GHWDLO� HLJKW� WULFNV� RI� ODQ�
JXDJH�� ��� MXVWLILFDWLRQ� VWUDWHJLHV�� DQG� ��� ORJLFDO� IDOODFLHV�� ZKLFK�
PD\�EH�XVHG� WR� VSLQ�HWKLFDOO\�TXHVWLRQDEOH�RSWLRQV� LQWR� VHHPLQJO\�
DFFHSWDEOH�FKRLFHV���%HFDXVH�WKRURXJK�XQGHUVWDQGLQJ�RI�D�VLWXDWLRQ�
UHOLHV�RQ� WKH�ELJ�SLFWXUH�YLHZ�DQG�DQ�DZDUHQHVV�RI�FRQWH[W��XVH�RI�
WKH�HWKLFV�SODFHER�EHJLQV�ZLWK�WKH�GHFRQVWUXFWLQJ�RI�HYHQWV�� �2QFH�
GHWDFKHG� IURP�FRQWH[W�� WULFNV�RI� ODQJXDJH��FRJQLWLYH� MXVWLILFDWLRQV��
DQG�ORJLFDO�IDOODFLHV�DUH�PRUH�FRQYLQFLQJ� 

7KH�GRXEOH�ELQG�LV�D�SDUWLFXODUO\�LQVLGLRXV�DQG�YH[LQJ�IRUP�
RI�PLVGLUHFWLRQ��ZKLFK�UHVLVWV�VLPSOH�GHVFULSWLRQ�� � ,W� W\SLFDOO\�SUH�
VHQWV�DV�D�³ORVH-ORVH´�VLWXDWLRQ��ZKHUH�WKH�RSWLRQ�EHWZHHQ�WZR�SXQ�
LVKLQJ�DOWHUQDWLYHV�SUHVHQWV�RQO\�WKH�LOOXVLRQ�RI�FKRLFH���7KH�GRXEOH�
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ELQG�LV�SRLJQDQWO\�LOOXVWUDWHG�E\�5��'��/DLQJ�LQ�.QRWV������������D�
EOHQGLQJ�RI�SRHWU\��SV\FKRORJ\��DQG�VRFLDO�FRPPHQWDU\��� 

7KH\�DUH�SOD\LQJ�D�JDPH�� �7KH\�DUH�SOD\LQJ�DW�QRW�
SOD\LQJ�D�JDPH��� 

,I�,�VKRZ�WKHP�,�VHH�WKH\�DUH��,�VKDOO�EUHDN�WKH�UXOHV�
DQG�WKH\�ZLOO�SXQLVK�PH � 

,� PXVW� SOD\� WKHLU� JDPH�� RI� QRW� VHHLQJ� ,� VHH� WKHLU�
JDPH�� 

:KHQ�WKH�RUJDQL]DWLRQ�IDLOV� WR�DFW� LQ�D�ZD\�WKDW�SURYLGHV�D�
UHPHG\�� WKH�YLFWLP�IDFHV�D�GRXEOH�ELQG—OHDYH�WKH�RUJDQL]DWLRQ�RU�
DFFHSW� LQVWLWXWLRQDO�EHWUD\DO� DV� D� FRQGLWLRQ�RI� FRQWLQXLQJ�PHPEHU�
VKLS���&DUO\�3DUQLWNH�6PLWK�DQG�-HQQLIHU�-��)UH\G�GHVFULEH�WKLV�DV�D�
VHFRQGDU\�YLFWLPL]DWLRQ�WKDW�XQIROGV�DV�WKRVH�ZKR�KROG�VWDWXV�ZLWK�
LQ�WKH�RUJDQL]DWLRQ�DUH�VKLHOGHG�IURP�WKH�FRQVHTXHQFHV�RI�WKHLU�DF�
WLRQV��GHQ\LQJ�MXVWLFH�IRU�WKH�DWKOHWH�DQG�VLJQLILFDQWO\�H[DFHUEDWLQJ�
WKH�LQLWLDO�RIIHQVH��³,QVWLWXWLRQDO�EHWUD\DO�´�$PHULFDQ�3V\FKRORJLVW��
���������-�������*LYHQ�WKH�SRZHU�WKDW�WKH�RUJDQL]DWLRQ�KROGV�RYHU�
WKH� LQGLYLGXDO�� WKH�GRXEOH�ELQG� LV�HDVLO\� LPSOHPHQWHG�� �7KH�XVH�RI�
WKLV�DQG�VLPLODU�WDFWLFV�VHQGV�D�SRZHUIXO�PHVVDJH�IURP�WKH�RUJDQL�
]DWLRQ� QRW� RQO\� WR� WKH� YLFWLPV� EXW� DOVR� WR� DOO� ZKR� DUH� REVHUYHUV���
6XFK�DFWLRQV�GHILQH�WKH�GHHS�FXOWXUH�RI�WKH�RUJDQL]DWLRQ�DQG�VHW�WKH�
VWDQGDUGV� IRU� H[SHFWHG�EHKDYLRU�� �7KH� LURQ\� OLHV� LQ� WKH�GLVFRQQHFW�
EHWZHHQ� WKH� LGHDOLVWLF�PLVVLRQ� SUHVHQWHG� DV� D� SXEOLF� IDFH� DQG� WKH�
WUXH� FXOWXUH�� � ,Q� 6SRUW� $GYRFDF\�� &KDOOHQJH�� &RQWURYHUV\�� (WKLFV�
DQG�$FWLRQ���������,�SURYLGH�D�GHWDLOHG�FDVH�VWXG\�DQDO\VLV�LQ�ZKLFK�
WKH�WDFWLFV�RI�LQVWLWXWLRQDO�EHWUD\DO�DUH�LOOXPLQDWHG� 

,Q� WKH� FDVH�RI� LQVWLWXWLRQDO�EHWUD\DO�� WKH�KRSH� IRU�D� UHPHG\�
PD\�UHO\�RQ�WKH�ZLOO�RI�D�ZKLVWOHEORZHU���%XW�ZKLVWOHEORZHUV�DFURVV�
DOO� OHYHOV�RI�VRFLHW\�ULVN�UHWDOLDWLRQ�ZKHQ�VSHDNLQJ�RXW�� �7KH�PRUH�
RIIHQVLYH�WKH�EHKDYLRU��WKH�JUHDWHU�WKH�HWKLFDO�LPSHUDWLYH�WR�UHSRUW��
DQG� WKH� JUHDWHU� WKH� SRWHQWLDO� QHJDWLYH� FRQVHTXHQFHV� IRU� GRLQJ� VR���
)RU�WKH�ZKLVWOHEORZHU�ZKR�LV�DOVR�D�YLFWLP��WKH�VWDNHV�HVFDODWH���)RU�
H[DPSOH��WKH�ZRPHQ�ZKR�UHSRUWHG�ZLGHVSUHDG�SUREOHPV�ZLWK�VH[X�
DO�DEXVH�E\�PHPEHUV�RI�WKH�IRRWEDOO�WHDP�DW�%D\ORU�8QLYHUVLW\�ZHUH�
VXEMHFWHG�WR�KDUVK�FULWLFLVP�IURP�WKH�FDPSXV�FRPPXQLW\���&RQVLGHU�
DOVR�WKH�VWRU\�RI�/L]]\�6HHEXUJ��ZKR�UHSRUWHG�D�VH[XDO�DVVDXOW�E\�D�
1RWUH� 'DPH� )RRWEDOO� SOD\HU� DQG� VKRUWO\� DIWHU� FRPPLWWHG� VXLFLGH���
6KH� H[SHULHQFHG� WKH� SURWRW\SLFDO� ZKLVWOHEORZHU-YLFWLP� GLOHPPD��
UHSRUW� WKH� LQFLGHQW�� VXIIHU� VKDPH�DQG�HPEDUUDVVPHQW�� DQG�SHUKDSV�
WKH�VWUHVV�RI�D�WULDO—RU�UHPDLQ�VLOHQW��OHDYLQJ�RWKHUV�DW�ULVN��ZLWK�WKH�
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SHUSHWUDWRU�SRWHQWLDOO\�HPEROGHQHG�E\� WKH�DEVHQFH�RI�FRQVHTXHQF�
HV���7KH�IDLOXUH�RI�SROLFH�WR�FRQGXFW�D�WLPHO\�LQYHVWLJDWLRQ��WKUHDWHQ�
LQJ�WH[WV�IURP�WKH�IRRWEDOO�WHDP��DQG�WKH�HVWHHPHG�VWDWXV�RI�WKH�LQ�
VWLWXWLRQ� DUJXDEO\� FRQWULEXWHG� WR� WKH� SRZHUOHVVQHVV� DQG� KRSHOHVV�
QHVV� WKDW� GULYHV� VXLFLGDO� EHKDYLRU�� � 6DGO\�� LQ� VLOHQFLQJ� WKH� YLFWLP��
VXLFLGH�VHUYHV�WKH�SHUSHWUDWRU� 

1RQHWKHOHVV�� VSHDNLQJ� RXW� FDQ� WXUQ� WKH� WLGH�� DV� LV� GHPRQ�
VWUDWHG� E\� WKH� FRXUDJHRXV� DQG� HORTXHQW� YLFWLP� LPSDFW� VWDWHPHQW�
SUHSDUHG� E\� (PLO\� 'RH�� IROORZLQJ� KHU� VH[XDO� DVVDXOW� E\� $OO-
$PHULFDQ� VZLPPHU� %URFN� 7XUQHU�� � :LWK� ��� PLOOLRQ� UHDGLQJV� LQ�
IRXU�GD\V��KHU�HIIRUWV�KDYH�JLYHQ�YRLFH�WR�WKH�PDQ\�ZKR�KDYH�VXF�
FXPEHG� WR� VKDPH�DQG� VLOHQFH� IRU� IHDU�RI�ZRUVH� FRQVHTXHQFHV� DQG�
KDV�HQFRXUDJHG�RWKHUV�WR�FRPH�IRUZDUG� 

-RKQ�+HLO��'$� �'RFWRU� RI� $UWV-3V\FKRORJ\��� LV� D� OLFHQVHG�
FOLQLFDO�SV\FKRORJLVW�DQG�&HUWLILHG�0HQWDO�3HUIRUPDQFH�&RQVXOWDQW�
ZLWK�3V\FKRORJLFDO�+HDOWK�5RDQRNH�LQ�5RDQRNH��9LUJLQLD���$V�SUHV�
LGHQW�RI�WKH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ¶V�6RFLHW\�IRU�6SRUW�
([HUFLVH�DQG�3HUIRUPDQFH�3V\FKRORJ\��KH�OHG�DQ�LQLWLDWLYH�LQ�VSRUW�
DGYRFDF\�� KD]LQJ�� DQG� LQWHUSHUVRQDO� YLROHQFH�� � +H� LV� D� IRUPHU�
ERDUG� PHPEHU� IRU� 5RDQRNH� 6H[XDO� $VVDXOW� 5HVSRQVH� $ZDUHQHVV���
-RKQ�+HLO�FDQ�EH�UHDFKHG�DW�MKHLO#SV\FKKHDOWKURDQRNH�FRP���q 

%RXQGDU\�9LRODWRUV�� 
7KUHH�:RPHQ�7KHUDSLVWV� 
%UHQGD�6RORPRQ—&KLFDJR�,QVWLWXWH�IRU�3V\FKRDQDO\VLV 

$EVWUDFW��6H[XDO�ERXQGDU\�YLRODWLRQV�LQ�SV\FKRDQDO\VLV�KDYH�EHHQ�UHSRUW�
HG� VLQFH�)UHXG¶V� WLPH�� �0RVW�KDYH�EHHQ�PDOH� YLRODWRUV�� �7KLV�SDSHU� UH�
SRUWV� WKUHH� ZRPHQ� YLRODWRUV�� DOO� LQ� YDULRXV� SURIHVVLRQDO� ILHOGV�� VRFLDO�
ZRUNHU��SV\FKRORJLVW��SV\FKLDWULVW���5DWKHU�WKDQ�UHIOHFWLYH�RI�WKHLU�VSHFLILF�
SURIHVVLRQDO� WUDLQLQJ��WKHVH�HWKLFDO�YLRODWRUV�GHPRQVWUDWH�FKDUDFWHULVWLFV�
RI� QDUFLVVLVWLF� EHKDYLRU� GLVRUGHUV�� ZKLFK� FDQ� EH� WUHDWHG� VXFFHVVIXOO\� LQ�
SV\FKRDQDO\VLV� 

.H\ZRUGV��HURWLF-FRXQWHUWUDQVIHUHQFH��PDVRFKLVP��QDUFLVVLVWLF-EHKDYLRU-
GLVRUGHUV�� VH[XDO-ERXQGDU\-YLRODWLRQV�� WKHUDSHXWLF-HWKLFV�� WKHUDSLVW-VHOI-
NQRZOHGJH��ZRPHQ-WKHUDSLVWV� 

 3V\FKRWKHUDS\�DQG�SV\FKRDQDO\WLF� OLWHUDWXUH� LV� UHSOHWH�ZLWK�
H[DPSOHV�RI�PDOH�WKHUDSLVWV�VH[XDOO\�YLRODWLQJ�IHPDOH�SDWLHQWV�� � ,Q�
FRQWUDVW��WKHUH�DUH�IHZ��LI�DQ\��DFFRXQWV�RI�ZRPHQ�WKHUDSLVWV�YLRODW�
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LQJ�WKH�WKHUDSHXWLF�IUDPH���7KLV�SDSHU�GHVFULEHV�WKUHH�ZRPHQ�WKHUD�
SLVWV—$QQ�� %HWW\�� DQG� &DURO� �DOO� DOLDVHV�—ZKR� GLG� YLRODWH� WKHLU�
SDWLHQWV�� � 7KHVH�ZRPHQ� IXQFWLRQHG� DW� D� KLJK� OHYHO� SURIHVVLRQDOO\��
ZKLOH� YLRODWLQJ� RQH� RI� WKH�PRVW� FHQWUDO� WHQHWV� RI� RXU� ILHOG�� VH[XDO�
ERXQGDU\� YLRODWLRQV�� � ,Q� WHOOLQJ� WKHLU� VWRULHV�� LQHYLWDEO\�� ,�ZLOO� WHOO�
\RX� DERXW�P\VHOI� DQG� WKH� SV\FKRDQDO\WLF� WKHRU\� ,¶YH� IRXQG�PRVW�
XVHIXO� 

 ,Q� WKH� ����V�� ,� ZDV� D� SV\FKLDWULF� UHVLGHQW�� � 0\� ILUVW� LQ-
SDWLHQW�ZDV� D� \RXQJ�ZRPDQ�ZKR�KDG� VXIIHUHG� DQ� LQFHVWXRXV� UHOD�
WLRQVKLS�ZLWK�KHU�IDWKHU�� � ,�ZDV�KRUULILHG���3V\FKRORJLFDOO\�QDwYH��,�
KDG�QR�LGHD�KRZ�WR�XQGHUVWDQG�WKLV�FRQIXVHG�IDWKHU�DQG�KLV�SHUYHU�
VLRQ�� 

 ,Q�WKH�����V��,�KDG�D�PRUH�VFKRROHG�FXULRVLW\���7KHQ�WKH�VHF�
RQG�ZDYH�RI�IHPLQLVP�UHVXOWHG�LQ�P\�UHFHLYLQJ�UHIHUUDOV�RI�SDWLHQWV�
ZKR�KDG�EHHQ�VH[XDOO\�DEXVHG�E\�WKHLU�PDOH�WKHUDSLVWV���1RZ��,�ZDV�
DQ� DQDO\WLF� FDQGLGDWH�� � 2QH� RI� P\� DQDO\VDQGV� KDG� D� WRUULG� DIIDLU�
ZLWK�KHU�PDOH�DQDO\VW���+H�ZDV�D�FROOHDJXH�ZKRP�,�WKRXJKW�,�NQHZ���
:LWK� OLWWOH� HPSDWK\�� ,� IHOW� MXGJPHQWDO�� � ,� KHOSHG�P\� DQDO\VDQG� WR�
HYHQWXDOO\�UHSRUW�KLV�YLRODWLRQ� 

 ,Q�������WKH�SUHYDOHQFH�RI�ERXQGDU\�YLRODWLRQ�DPRQJ�PHQWDO�
KHDOWK�SUDFWLWLRQHUV�FRQVLVWHQWO\�UHYHDOV�DQ�XQDFFHSWDEO\�KLJK�LQFL�
GHQFH� UDWH� ��-�����RI�HURWLF�FRQWDFW�� �6RPH�VXJJHVW� WKDW�DV� WKHUD�
SLVWV� DJH� DQG� JDLQ�PRUH� H[SHULHQFH�� HWKLFDO� MXGJPHQW�� UDWKHU� WKDQ�
LPSURYLQJ��IDOOV�EHORZ�SUHYLRXVO\�KHOG�VWDQGDUGV���,Q�WKHVH�VWXGLHV��
�-���RI�PDOH�WKHUDSLVWV�HQJDJHG�LQ�YLRODWLRQV��ZKLOH�IHPDOH�WKHUD�
SLVWV�DFFRXQW�IRU�RQO\��-����$QGUHD�&HOH]QD��6H[XDO�%RXQGDU\�9L�
RODWLRQV��7KHUDSHXWLF��6XSHUYLVRU\��DQG�$FDGHPLF�&RQWH[WV��������
��� 

:RPHQ� SDWLHQWV� RIWHQ� UHSRUW� WKHLU� PDOH� YLRODWRUV�� EXW� WKH�
ZRPHQ�SDWLHQWV�VHOGRP�UHSRUW�WKHLU�ZRPHQ�YLRODWRUV���6RPH�VWXGLHV�
DWWULEXWH�WKH�ODFN�RI�UHVHDUFK�WR�FXOWXUDO�IDFWRUV�LQYROYLQJ�WKH�LGHDOL�
]DWLRQ� RI� PRWKHUKRRG� DQG� )UHXG¶V� OHJDF\� WKDW� YLHZHG� ZRPHQ� DV�
VH[XDOO\�SDVVLYH� 

:H�PLJKW� DVN�� GR� ZRPHQ� DQDO\VDQGV� KDYH� SUHGRPLQDQWO\�
GLIIHUHQW�WUDQVIHUHQFHV�WR�WKHLU�ZRPHQ�DEXVHUV"��,V�WKH�SRZHU�GLIIHU�
HQWLDO�PRUH�D�IDFWRU�ZKHQ�UHSRUWLQJ�PHQ" 

 ,Q�������,�EHJDQ�WHDFKLQJ�³(WKLFV�DQG�3V\FKRDQDO\VLV�´��0\�
V\OODEXV� SURYLGHG� KLVWRULFDO� HYLGHQFH�� IURP� )UHXG¶V� WLPH� RQ�� WKDW�
KXPDQ� EHLQJV—HYHQ� KHDOHUV—FDQ� EH� FRPSOH[�� FUHDWLYH�� KHOSIXO��
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DQG�GDPDJHG���,Q�WKDW�OLJKW��,�ZLOO�EULHIO\�GHVFULEH�P\�WKUHH�SDWLHQWV���
7KH\� SURYLGH� D� SRUWUD\DO� RI� VLPXOWDQHRXVO\� VWURQJ� DQG� ZRXQGHG�
ZRPHQ�� �7ZR�RI� WKHVH�SDWLHQWV��DIWHU� ORQJ�DQDO\VHV�ZLWK�PH��KDYH�
EHHQ�UHKDELOLWDWHG� 

,Q������� ,� MRLQHG�D�FDVH�FRQVXOWDWLRQ�JURXS�GLVFXVVLQJ�QDU�
FLVVLVWLF� EHKDYLRU� GLVRUGHUV� �1%'�� DQG� FRQVLGHULQJ� WKH� FRQWULEX�
WLRQV�RI�+HLQ]�.RKXW�DQG�$UQROG�*ROGEHUJ���:H�SUHIHUUHG�GLVRUGHU�
WR� WKH�PRUH� SHMRUDWLYH� WHUP�� SHUYHUVLRQ�� � 7KH� DQDO\WLF� FRQFHSWV� ,�
OHDUQHG�WKHQ�ZHUH�PRVW�XVHIXO�WUHDWLQJ�P\�YLRODWLQJ�SDWLHQWV� 

1DUFLVVLVWLF� EHKDYLRU� GLVRUGHUV� KDYH� D� VSOLW�� RU� GLYLVLRQ�� LQ�
WKH�SHUVRQDOLW\�VWUXFWXUH���7KH�SDWLHQWV�DUH�GLVRUJDQL]HG�DQG�IUDJLOH���
7KHLU� ³PLVEHKDYLRUV´� LQFOXGH� DGGLFWLRQV� DQG� SHUYHUVH� DFWLYLWLHV���
1DUFLVVLVWLF�EHKDYLRU�GLVRUGHU�GLDJQRVHV�DUH�EDVHG�RQ� WKUHH�HVVHQ�
WLDO�FRPSRQHQWV��VSOLWWLQJ��VH[XDOL]DWLRQ��DQG�VLJQLILFDQW�SV\FKRORJ�
LFDO�IDPLO\�G\QDPLF� 

6SOLWWLQJ�RFFXUV�ZKHQ�SHUYHUVH�DFWLRQV�UHVLGH�LQ�WKH�VSOLW-RII�
SDUW�RI�WKH�VHOI��ZKLOH�WKH�RWKHU�VHFWRU�RI�WKH�VHOI��ZKLFK�NQRZV�ULJKW�
IURP�ZURQJ��LV�WHPSRUDULO\�VWLOOHG���$QDO\VLV�RI�D�QDUFLVVLVWLF�EHKDY�
LRU�GLVRUGHU�LQYROYHV�WKH�UHFRQVWUXFWLRQ�RI�D�VHOI� WKDW�LV�ERWK�XQGH�
YHORSHG�DQG�GDPDJHG�� �7R�SHUIRUP�WKH� WDVN�RI�XQGHUVWDQGLQJ�SHU�
YHUVH�EHKDYLRU�� WKH�DQDO\VW�PXVW�RYHUFRPH�WKH� WZLQ�SXOOV� WR�HLWKHU�
FRQGHPQ�RU�FROOXGH�ZLWK�WKH�SDWLHQW¶V�GLVDYRZDO�� �7KH�DQDO\VW�EH�
FRPHV�D�QHFHVVDU\�FRQQHFWLRQ��D�VHOI-REMHFW��RIIHULQJ�D�QHZ�GHYHO�
RSPHQWDO�H[SHULHQFH�� �:LWK�HPSDWK\��XQGHUVWDQGLQJ��DQG� LQWHUSUH�
WDWLRQ��WKH�VSOLW�PD\�EH�KHDOHG���$�PRVW�IDVFLQDWLQJ�GLVFRYHU\�LV�WKDW�
DOO� WKH� DQDO\VWV� LQ� RXU� 1%'� VWXG\� JURXS� GHYHORSHG� D� GLVDYRZDO�
FRPSOHPHQWDU\�WR�WKHLU�DQDO\VDQGV���6LJQLILFDQWO\��LQ�P\�WKUHH�FDV�
HV��P\�DQDO\VDQGV�VWLUUHG�P\�RZQ�JUDQGLRVLW\��ZKLFK�,�WHPSRUDULO\�
GLVDYRZHG�� 

 8QOLNH� WKH� OLWHUDWXUH�RQ�YLFWLPV�RI� WKHUDSLVW� DEXVH��QRQH�RI�
P\�WKUHH�SDWLHQWV�KDG�EHHQ�VH[XDOO\�DEXVHG���$OO�ZHUH�H[FHSWLRQDOO\�
LQWHOOLJHQW�� SV\FKRORJLFDOO\� VRSKLVWLFDWHG�� DQG� KDG� SUHYLRXV� QRQ-
DQDO\WLF� WUHDWPHQWV�� �$QQ�ZDV�WKH�HDUOLHVW�UHIHUUDO� WR�PH��%HWW\��DQ�
H[SHULHQFHG�FOLQLFLDQ��ZKLOH�&DURO�ZDV�UHFHQWO\�WHUPLQDWHG��QDPHV�
DUH�DOLDVHV����(DFK�KDG�D�GLIIHUHQW�SURIHVVLRQDO�GHJUHH��VRFLDO�ZRUN�
HU��SV\FKRORJLVW��DQG�SV\FKLDWULVW� 

 $QQ�ZDV�WKH�\RXQJHVW�ZKHQ�VKH�FDPH��KDYLQJ�MXVW�ILQLVKHG�
KHU�JUDGXDWH�GHJUHH�� �6KH�� LQ�ZHHNO\�SV\FKRWKHUDS\��ZDV� WKH�RQO\�
RQH�RI�P\� WKUHH�PLVEHKDYLQJ�SDWLHQWV�ZKR�KDG� VH[�ZLWK�KHU�PDOH�
SDWLHQW�� � 7KLV� RFFXUUHG� ZKLOH� ,� ZDV� RQ� YDFDWLRQ�� � ,QGHHG�� VKH�
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FODLPHG� P\� DEDQGRQPHQW� FDXVHG� LW�� � (DUO\� WKHQ� LQ� P\� DQDO\WLF�
WUDLQLQJ��,�IHOW�JXLOW\��,�VKRXOG�KDYH�NQRZQ�VRPH�ZD\�WR�SURWHFW�KHU���
,QGHHG��,�KDG�NQRZQ�VKH�KDG�EHHQ�VWUXJJOLQJ�ZLWK�KHU�HURWLF�FRXQ�
WHUWUDQVIHUHQFH� 

 ,I� ,�KDG�FRUUHFWO\�GLDJQRVHG�KHU�DQG�DSSUHFLDWHG�DOO�WKH�LP�
SOLFDWLRQV�RI�$QQ¶V�LPSXOVH-ULGGHQ�KLVWRU\��ZKLFK�LQFOXGHG�D�WHHQ�
DJH� DERUWLRQ� DQG� D� SV\FKLDWULF� KRVSLWDOL]DWLRQ� GXULQJ� FROOHJH�� ,�
PLJKW�KDYH�SUHYHQWHG�WKLV���+HU�PDOH�SDWLHQW�EURXJKW�D�VHQVDWLRQDO�
L]HG�OHJDO�VXLW�DJDLQVW�KHU��ZKLFK�UHVXOWHG�LQ�WKH�ORVV�RI�KHU�OLFHQVH���
$QQ�VXIIHUHG�FUXVKLQJ�KXPLOLDWLRQ���,I�RQO\�,�KDG�NQRZQ�WKHQ�ZKDW�,�
NQRZ�QRZ�DERXW�%LSRODU�'LVRUGHU� 

 %RWK�P\�VHFRQG�DQG�WKLUG�SDWLHQWV��%HWW\�DQG�&DURO��DUH�H[�
DPSOHV� RI�ZRPHQ� WKHUDSLVWV�ZKR� KDYH� KDG� VH[XDO� YLRODWLRQV�ZLWK�
WKHLU�ZRPHQ�SDWLHQWV� DQG�ZHQW�RQ� WR� OLYH�ZLWK� WKHP�� �%RWK� WKHUD�
SLVWV�QRZ�UHFRJQL]H�WKHPVHOYHV�DV�OHVELDQV��GHVSLWH�KDYLQJ�KDG�KHW�
HURVH[XDO�PDUULDJHV�� 

 ,� FRQVLGHU�ERWK�P\�ERXQGDU\�YLRODWLQJ� WKHUDSLVW-SDWLHQW�GL�
DJQRVHV�WR�EH�QDUFLVVLVWLF�EHKDYLRU�GLVRUGHUV��1%'����7KHLU�PLVEH�
KDYLRUV� DUH� SUHGRPLQDQWO\�PDVRFKLVWLF�� � ,Q� VXFFHVVIXO� DQDO\VHV� RI�
1%'�� LW� LV� LPSRUWDQW� WKDW� WKH�DQDO\VW�FDQ� LPDJLQH�KHUVHOI�HQDFWLQJ�
WKH�PLVEHKDYLRU�� �&RXOG� ,� LPDJLQH� EHLQJ� LQYROYHG� LQ� VXFK�PLVEH�
KDYLRU"��1RZ�,�NQRZ�WKH�DQVZHU�VKRXOG�EH��³,W�LV�LPSHUDWLYH�´� 

 ,Q�DQ�RYHUJHQHUDOL]DWLRQ�HFKRLQJ�$VFK�DQG�5DFNHU��6WXDUW�6��
$VFK��7KH�$QDO\WLF�&RQFHSWV�RI�0DVRFKLVP��$�5HHYDOXDWLRQ���������
,�VXJJHVW�WKDW�PDQ\�WKHUDSLVWV��SDUWLFXODUO\�ZRPHQ��HQWHU�RXU�ILHOG��
LQ�SDUW�� WR�XQGHUVWDQG� WKHLU�RZQ�VWUXJJOHV�ZLWK�GHSUHVVLRQ��SRZHU�
OHVVQHVV�� DQG� VDGRPDVRFKLVP�� � 0DQ\� WKHUDSLVWV� KDYH� WKHLU� DPEL�
WLRQV�VWURQJO\�LQIOXHQFHG�E\�D��JUDQGLRVH��QHHG�WR�FXUH� 

 $FFRUGLQJ� WR�0DUN�-��*HKULH� LQ�³(PSDWK\� LQ�%URDGHU�3HU�
VSHFWLYH��$�7HFKQLFDO�$SSURDFK�WR�WKH�&RQVHTXHQFHV�RI�WKH�1HJD�
WLYH� 6HOI� REMHFW� LQ� (DUO\� &KDUDFWHU� )RUPDWLRQ´� �3URJUHVV� LQ� 6HOI�
3V\FKRORJ\��9ROXPH������������PDVRFKLVP�VHUYHV�DV�D�QHHGHG�FRQ�
QHFWLRQ�WR�D�QHJDWLYH�VHOI-REMHFW���7KLV�FRQQHFWLRQ�EHFRPHV�FUXFLDO�
LQ� WKH� PDLQWHQDQFH� RI� VHOI-GHILQLWLRQ� DQG� FRQWURO�� � $UWKXU� )�� 9D�
OHQVWHLQ¶V�LGHDV�DERXW�³DWWDFKPHQW�WR�SDLQIXO�IHHOLQJV´�DUH�HVSHFLDO�
O\� UHOHYDQW�KHUH� �³2Q�DWWDFKPHQW� WR�SDLQIXO� IHHOLQJV�DQG� WKH�QHJD�
WLYH� WKHUDSHXWLF� UHDFWLRQ�´�7KH�3V\FKRDQDO\WLF� 6WXG\� RI� WKH�&KLOG��
�������������-�������7KHVH�QR[LRXV�DWWDFKPHQWV�EHFRPH�QHFHVVDU\�
WR�VWDYH�RII�LQWROHUDEOH�DIIHFW�VWDWHV��ZKLFK�PD\�OHDG�WR�IUDJPHQWD�
WLRQ�� �0DVRFKLVWLF� EHKDYLRU� GLVRUGHU� �D� VXEW\SH� RI�1%'�� SDWLHQWV�
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KDYH� YXOQHUDELOLW\� LQ� ERWK� LGHDOL]LQJ� DQG�PLUURULQJ� SROHV� RI� VHOI-
GHYHORSPHQW���'LVDYRZDO��VRPHWLPHV�GLVVRFLDWLRQ��H[LVWV�VR�WKDW�WKH�
PDVRFKLVWLF� EHKDYLRUV� VHHP� WR� RFFXU� LQ� DQ� DOWHUQDWH� UHDOLW\�� � 3D�
WLHQWV�UHIOHFW��³7KDW�EHKDYLRU�IHHOV�OLNH�D�GLIIHUHQW�PH�ZKR�GLG�WKDW�´��
,� KRSH� WKHVH� FRQGHQVHG� VNHWFKHV� DQG� WKHRU\� FRQYLQFH� UHDGHUV� WKDW�
WKH\�FDQ�EH�DQDO\]HG�DQG� UHKDELOLWDWHG� WR�FRQWLQXH� LQ� WKHLU�SURIHV�
VLRQV�DGPLUDEO\� 

 0\�SDWLHQW�%HWW\¶V�PLVEHKDYLRUV�LQFOXGHG�DOFRKRO�DEXVH�DQG�
SHUYHUVH� KHWHURVH[XDO� SURPLVFXLW\�� � 6SHFLILFDOO\� UHIHUUHG� IRU� DQ�
DQDO\VLV�� VKH�ZDV� WKHQ� D� ��-\HDU-ROG� GLYRUFHG� WKHUDSLVW�� � 6KH� VXI�
IHUHG�IURP�RYHUZKHOPLQJ�VWDWHV�RI�DQ[LHW\�DQG�IHDUV�RI�G\LQJ���5HO�
HYDQW� KLVWRU\� LQFOXGHG� KHU� IDWKHU�� LQLWLDOO\� LGHDOL]HG� EXW� DOFRKROLF���
+H�KDG�D�TXLHW�JUDQGLRVLW\�WKDW�OHG�KLP�WR�GHSUHFLDWH�RWKHUV¶�DFFRP�
SOLVKPHQWV���+HU�IDWKHU¶V�LPSOLFLW�GLUHFWLYH�ZDV�WKDW�VKH�VKRXOG�WDNH�
FDUH�RI�KHU�SV\FKRWLF�PRWKHU� 

 )ROORZLQJ�FROOHJH�JUDGXDWLRQ��VKH�ZRUNHG�DV�D�\RXWK�RUJDQ�
L]HU�LQ�D�KRXVLQJ�SURMHFW���7KHUH��%HWW\�VRXJKW�WUHDWPHQW�IURP�D�VR�
FLDO�ZRUNHU��0UV��:���EHFDXVH�VKH�IHOW�DORQH�LQVLGH�DQG�ZDV�GULQN�
LQJ�KHDYLO\���%HWW\�FDOOHG�IRU�KHOS�RQO\�DIWHU�VKH�EXUQHG�KHU�KDQG�WR�
SURYH� WKDW� VKH� UHDOO\� GHVHUYHG� KHOS�� � %\� KHU� WKLUG� VHVVLRQ�� ZKHQ�
%HWW\�EURXJKW�ERXUERQ� WR� WKH� VHVVLRQ�DQG�VSRNH� DERXW�KHU� WHUULEOH�
LVRODWLRQ�� WKH� WKHUDSLVW�KHOG�KHU�� VD\LQJ�%HWW\�ZDV�D� ODWHQW� OHVELDQ���
0UV��:��UHFRPPHQGHG�%HWW\�H[SHULPHQW�ZLWK�KHU�UDWKHU�WKDQ�RQ�WKH�
VWUHHWV�� �$� VH[XDO� UHODWLRQVKLS�ZLWK� WKLV� DOFRKROLF� WKHUDSLVW� FRQWLQ�
XHG�IRU�WZR�\HDUV� 

 :LWK�KHOS�IURP�D�PDOH�SV\FKLDWULVW��'U��;���ZKR�GLG�QRW�UH�
SRUW�0UV��:�¶V�YLRODWLRQ��%HWW\�OHIW�KHU���%HWW\¶V�WUHDWPHQW�ZLWK�'U��
;��ODVWHG�ILYH�\HDUV��HQDEOLQJ�KHU�WR�FRPSOHWH�JUDGXDWH�VFKRRO���6KH�
GUDQN�DOO�WKH�WLPH�EXW�GLG�QRW�WHOO�'U��;���6KH�GLG�H[FHSWLRQDOO\�ZHOO�
DFDGHPLFDOO\��DOWKRXJK�VKH�ODWHU�UHIOHFWHG�WKDW�KHU�DPRXQW�RI�GULQN�
LQJ�³DOPRVW�NLOOHG�KHU�´��:KLOH�GULQNLQJ�VKH�ZDV�SLFNLQJ�XS�VWUDQJH��
XQVDYRU\�PHQ�DQG�SHUIRUPLQJ�IHOODWLR� 

 +HU�GULQNLQJ�FRQWLQXHG��2QH�GD\��%HWW\�ZDV�DZDNHQHG�IURP�
D� GUXQNHQ� VWXSRU� E\� WKH� 79¶V� EODVWLQJ� DQ� $OFRKROLF� $QRQ\PRXV�
KHOS-OLQH���6KH�FDOOHG��DQG�D�PDOH�VSRQVRU�FDPH�RYHU�DQG�FRQYLQFHG�
KHU� WR� MRLQ�$$�� �%HWW\� DWWHQGHG�$$�PHHWLQJV� IRU� WZR� \HDUV�� �6KH�
PDUULHG�EXW�GLYRUFHG�RQH�\HDU�ODWHU�DV�KHU�PDVRFKLVP�SUHYHQWHG�KHU�
IURP�IHHOLQJ�FRQQHFWHG�WR�KHU�KXVEDQG¶V�NLQGQHVV� 

 %HWW\� EHJDQ� D� SULYDWH� SV\FKRWKHUDS\� SUDFWLFH�� �2QH� RI� KHU�
SDWLHQWV�ZDV�/RLV��D�EULOOLDQW��ZRXQGHG�PDUULHG�PRWKHU�RI�WZR���%HW�
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W\� ³IHOO� LQ� ORYH� DQG�EHFDPH�REVHVVHG�ZLWK�/RLV�´� �2QH� \HDU� ODWHU��
UHHQDFWLQJ�KHU�H[SHULHQFH�ZLWK�0UV��:���%HWW\�EHJDQ�D�VH[XDO�UHOD�
WLRQVKLS�ZLWK�KHU�SDWLHQW��/RLV�� �7KH\�PRYHG� LQ� WRJHWKHU�DQG�/RLV�
VRRQ�GLYRUFHG�KHU�KXVEDQG�� �/LYLQJ� WRJHWKHU�EHFDPH�D�QLJKWPDUH���
7KH\�EHJDQ�WUHDWPHQW�ZLWK�D�FRXSOHV�WKHUDSLVW��ZKR�UHIHUUHG�KHU�WR�
PH�IRU�DQDO\VLV� 

 :KHQ�%HWW\�SKRQHG�PH�WR�VHW�XS�D�FRQVXOWDWLRQ�IRU�DQDO\VLV��
,� KDG� DOUHDG\� KHDUG� DERXW� KHU� WDOHQWV�� KLVWRU\�� DQG� DQDO\]DELOLW\�
IURP�P\�UHIHUULQJ�FROOHDJXH���%\�WKH�VHFRQG�PRQWK�DQ�LQWHQVH�LGH�
DOL]LQJ�WUDQVIHUHQFH�KDG�EHJXQ���6RPH�UHPDUNDEOH�DQHFGRWHV�DERXW�
WKLV�DQDO\VLV�ZLOO�KDYH�WR�VXIILFH���%HWW\�DVNHG�PH�LI�,�ZRXOG�FRQVLG�
HU�DXGLR-WDSLQJ�RXU�VHVVLRQV���6KH�H[SODLQHG��³,�IHHO�WKLV�DQDO\VLV�LV�
JRLQJ�WR�EH�VR�UHPDUNDEOH�WKDW�LI�LW�LV�UHFRUGHG�\RX�FDQ�ZULWH�LW�XS�
DV�D�ERRN�´� �'HVSLWH�P\� WUDLQLQJ�DQG�DZDUHQHVV�RI�.RKXW¶V� WHDFK�
LQJV� DERXW� DFFHSWLQJ� HDUO\� LGHDOL]DWLRQ—WKDW� WKH� W\SLFDO� FRXQWHU�
WUDQVIHUHQFH�HUURU�WR�WKLV�LV�WKH�DQDO\VW¶V�QHHG�WR�GHIHQG�DJDLQVW�KHU�
RZQ� JUDQGLRVLW\—,� QHJDWLYHO\� JURDQHG�� ³$� ERRN�´� � %HWW\¶V� IDFH�
IHOO�� �:LWK� VRPH� VHOI-LQTXLU\�� ,� UHFRYHUHG�P\�HTXLOLEULXP�DQG�GH�
FLGHG�WKDW�DW�WKLV�HDUO\�VWDJH��VLQFH�,�NQHZ�VR�OLWWOH�DERXW�KHU��LW�ZDV�
EHWWHU�WR�FRPSO\�ZLWK�KHU�ZLVK��HQDFW��DQG�ODWHU�� WU\�WR�XQGHUVWDQG���
2ULJLQDOO\�� %HWW\� WKRXJKW� WKH� WDSHV� ZRXOG� SUHVHUYH� P\� PLUURULQJ�
IXQFWLRQ�DV�VKH�OLVWHQHG�WR�WKHP���$GGLWLRQDOO\��FRQVLGHULQJ�KHU�IRU�
PHU� DEXVLYH�� ERXQGDU\-YLRODWLQJ� WKHUDSLVW�� WKH� WDSLQJ� VHUYHG� DV� D�
FKDSHURQH�� ZLWQHVV� WR� DQ\� SRVVLEOH� GHOHWHULRXV� DFWLQJ� RXW� RQ� P\�
SDUW� 

 0\� FRXQWHUWUDQVIHUHQFH� GLVDSSURYDO� DERXW� DOFRKRO� FDXVHG�
WKH�SDWLHQW�WR�ZLWKKROG�KHU�UHSRUWV�RI�RFFDVLRQDO�GULQNLQJ���8QWLO�LW�
FRXOG�EH�EURXJKW� LQWR�DQDO\WLF�IRFXV�PDQ\�\HDUV� ODWHU��QR�LQWHJUDW�
LQJ�LQWHUSUHWDWLRQV�DERXW�WKLV�VSOLW-RII�VHFWRU�FRXOG�EH�RIIHUHG���7KHQ�
%HWW\� VDLG�� ³<RX� WKRXJKW� P\� GULQNLQJ� ZDV� D� EHWUD\DO� EHFDXVH� LW�
WKUHDWHQHG�\RXU��DQDO\VW¶V��EHOLHI�LQ�\RXUVHOI���/LNH�ZLWK�P\�IDWKHU��
ZKHQ ,�SXVKHG�DJDLQVW�KLV�V\VWHP�KH�ZRXOG�NLOO�PH�RII�� � ,�GLG�QRW�
ZDQW�WR�ORVH�\RX�´ 

 -XPSLQJ� DKHDG� RYHU� ��� \HDUV�� DV� %HWW\� LPDJLQHG� WHUPLQD�
WLRQ��VKH�UHIOHFWHG��³,W�IHHOV�OLNH�,¶P�UHPRYLQJ�D�VDIHW\�QHW��WKLV�PHU�
JHU� ZLWK� \RX�� � ,I� ,� KDYH� D� VHSDUDWH� PRWLYDWLRQDO� V\VWHP�� LW� VKLIWV�
IURP�XV� WR�PH�� �'ULQNLQJ�FRPHV�XS� DV� DQ�RSWLRQ�� HYHU\�GD\�QRZ���
8VXDOO\��,�GR�QRW�GULQN�EHFDXVH�P\�FRUH�IHHOLQJ�RI�LVRODWLRQ�LV�JRQH���
7HUPLQDWLQJ�� IHHOLQJ� GHSUHVVHG�� EXW� ,� NQRZ� ,� FDQ� H[LVW� ZLWKRXW�
\RX�´ 
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 ,¶OO� QRZ� VNHWFK�&DURO�� DQRWKHU� IDVFLQDWLQJ� DQDO\VDQG�� �+HU�
LQLWLDO�FDOO� WR�PH�ZDV�GLFWDWHG�E\�D�PDOH� WKHUDSLVW�ZKR�GLVFRYHUHG�
VKH�ZDV�OLYLQJ�ZLWK�KHU� IRUPHU�ZRPDQ�SDWLHQW�� �+H�GHPDQGHG�VKH�
FRQVXOW� DQ�³HWKLFV�H[SHUW�´�RU�KH�ZRXOG� UHSRUW�KHU� WR� WKH� OLFHQVLQJ�
ERDUG�� �$W�RXU� LQLWLDO� FRQVXOWDWLRQ�� ,� IRXQG�&DURO�EULOOLDQW�� FDXVWLF��
DQG� LQVLJKWIXO�� � ,� UHFRPPHQGHG�DQDO\VLV�� �6KH�UHIXVHG�� � ,�QRZ�XQ�
GHUVWDQG� WKLV� UHIXVDO� ZDV� EDVHG� RQ� KHU� ³GUHDG� WR� UHSHDW´� �D� WHUP�
FRLQHG�E\�$QQD�2UQVWHLQ�LQ�³7KH�'UHDG�WR�5HSHDW�DQG�WKH�1HZ�%H�
JLQQLQJ��$�&RQWULEXWLRQ� WR� WKH�3V\FKRDQDO\VLV�RI�1DUFLVVLVWLF�3HU�
VRQDOLW\�'LVRUGHUV�´�$QQXDO�RI�3V\FKRDQDO\VLV�����������-������ WR�
FKDQFH� UHOLYLQJ� KHU� SDLQIXO� SDVW�� � )RU� WKH� QH[W� WHQ� \HDUV��ZH�PHW�
WZLFH�ZHHNO\� DV� ,� WULHG� WR�XQGHUVWDQG�KHU� FRPPLWWHG� OLIH�ZLWK�KHU�
IRUPHU� SDWLHQW�� &DQG\�� � 7KLV� YLRODWLRQ� VHHPHG� FRPSOHWHO\� RXW� RI�
FKDUDFWHU� IRU� WKLV� PRUDOO\� MXGJPHQWDO� ZRPDQ� ZKRP� ,� HYHQWXDOO\�
FDPH�WR�UHVSHFW�DQG�ORYH���:H¶YH�FRPH�WR�XQGHUVWDQG�WKDW�WKLV�PLV�
EHKDYLRU�UHSUHVHQWHG�D�SHUIHFW�WUDQVIHUHQFH�VWRUP��&DURO��EHOLHYLQJ�
WKDW� VKH�ZDV� XQORYDEOH�� VHHPLQJO\� IRXQG� KHU�PRWKHU� DJDLQ� LQ� KHU�
SDWLHQW�� &DQG\�� �+HU�PRWKHU�PDWFKHG�ZLWK�&DQG\¶V� XQSUHGLFWDEOH�
UDJHV�� � 6LQFH� &DURO� KDG� D� IDLOXUH-WR-WKULYH� FRQGLWLRQ� LQ� KHU� HDUO\�
\HDUV��KHU�PRWKHU�KDG�IRXQG�&DURO�WRR�GHPDQGLQJ��WRR�KXQJU\��DQG�
HDWLQJ�EHFDPH�FRQIOLFW-ULGGHQ�� 

 %RWK�&DURO�DV�WKHUDSLVW�DQG�&DQG\�DV�SDWLHQW�GLVDYRZHG�WKH�
UXOHV�DERXW�WKHUDSLVW�SDWLHQW�VH[XDOLW\���(YHQWXDOO\��WKH\�GHFLGHG�WR�
OLYH� WRJHWKHU�� � 7KHLU� UHODWLRQVKLS� TXLFNO\� EHFDPH� VDGRPDVRFKLVWLF�
DV�&DQG\�RIWHQ�WKUHDWHQHG�WR�UHSRUW�&DURO�WR�WKH�OLFHQVLQJ�ERDUG� 

 7HQ�\HDUV�LQWR�WKHLU�UHODWLRQVKLS��DQG�ILYH�\HDUV�LQWR�RXU�SV\�
FKRWKHUDS\��&DQG\�EHFDPH�LQYROYHG�ZLWK�DQRWKHU�ZRPDQ�ORYHU�� � ,�
EHOLHYH� WKLV� RFFXUUHG� EHFDXVH� &DURO� KDG� LPSURYHG� WR� WKH� SRLQW�
ZKHUH� VKH� WROHUDWHG� OHVV� DEXVH� IURP�&DQG\�� �+RZHYHU��&DURO�� EH�
WUD\HG� DQG� DEDQGRQHG�� IHOW� XQORYDEOH�� DQG� EHFDPH� VHULRXVO\� GH�
SUHVVHG��DQRUH[LF��DQG�VXLFLGDO���6KH�UHIXVHG�KRVSLWDOL]DWLRQ���,Q�UHW�
URVSHFW�,�QRZ�XQGHUVWDQG�WKH�QH[W�IHZ�\HDUV�UHSUHVHQWHG�D�UHSHDW�RI�
KHU�HDUO\�OLIH¶V�WUDXPD�RI�VWDUYDWLRQ�DQG�UHMHFWLRQ�DV�ZHOO�DV�DOORZ�
LQJ� D�QHZ�GHYHORSPHQWDO� H[SHULHQFH�ZLWK�PH�� �2XU� IUHTXHQF\� LQ�
FUHDVHG�WR�IRXU�WLPHV�D�ZHHN���$GGLWLRQDOO\��,�FDOOHG�KHU�HDFK�PRUQ�
LQJ�� OHDYLQJ� D� SKRQH�PHVVDJH� UHDVVXULQJ� KHU� WKDW� ,�ZDV� QRW� DEDQ�
GRQLQJ�KHU�DQG�FRQYLQFLQJ�P\VHOI�WKDW�VKH�ZDV�VWLOO�DOLYH���6KH�VD�
GLVWLFDOO\�UDJHG�DW�PH�IRU�QRW�EHLQJ�HPSDWKLF�ZLWK�KHU�SODQ�WR�KDQJ�
KHUVHOI���5HPDUNDEO\��WKURXJK�DOO�WKLV�WLPH��VKH�QHYHU�VWRSSHG�IXQF�
WLRQLQJ�DV�D�VXSHUE�WKHUDSLVW��� 
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 &DURO�REVHUYHG�WKDW�RWKHUV��LQFOXGLQJ�PH��PLVXQGHUVWRRG�KHU�
EURNHQQHVV� EHFDXVH�� VHHLQJ� KHU� UXQQLQJ� DQG� ZRUNLQJ�� RWKHUV� EH�
OLHYHG�VKH�ZDV�GLVFLSOLQHG�DQG�ILW���6KH�EHOLHYHG�WKDW�LQ�WLPH��,��WRR��
ZRXOG�WXUQ�DJDLQVW�KHU���:KHQ�,�LQVLVWHG�WKDW�KHU�FXUUHQW�H[SHULHQFH�
FRXOG� FKDQJH�� VKH� IHOW� ,� ZDV� QRW� EHLQJ� HPSDWKLF�� � ³6WRS� EHLQJ� D�
FKHHUOHDGHU�DERXW�OLIH�´��6KH�WROG�PH�VKH�KDG�D�VXLFLGH�GDWH���)HHO�
LQJ� GHVSHUDWH�� DQG� DIWHU� VHHNLQJ� FRQVXOWDWLRQV� IRU� P\VHOI�� ,� VHQW�
&DURO�IRU�D�FRQVXOWDWLRQ���7KH�UHFRPPHQGDWLRQ�ZDV�WKDW�,�GLPLQLVK�
P\�LQYHVWPHQW�LQ�KHU�VXUYLYDO���,�WULHG� 

 &DURO¶V� FDVH� GHPRQVWUDWHV� WKH� 1%'¶V� ZHDNQHVV� RQ� ERWK�
SROHV�� � +HU� DUFKDLF� JUDQGLRVLW\� DQG� ORQJLQJ� IRU� PLUURULQJ�ZDV� VR�
FRQWDPLQDWHG� ZLWK� KHU� DJJUHVVLYH� GHPHDQRU� WKDW� VKH� FULWLFL]HG�
HYHU\RQH�� � $OWKRXJK� VKH� GHSUHFLDWHG� PH�� HVSHFLDOO\� DERXW� P\�
KDQGOLQJ� RI� KHU� VXLFLGDOLW\�� WKHUH� ZDV� DOVR� D� PDLQO\� VLOHQW�
LGHDOL]DWLRQ� ZLWK� JUDGXDO�� RIWHQ� WUDXPDWLF�� GH-LGHDOL]DWLRQV� DQG�
UHDFWLYH� UDJH�� � 8QWLO� ,� FRXOG� H[SHULHQFH� KRZ� GDPDJHG� VKH�ZDV�� ,�
ZDV� XQDEOH� WR� UHVSRQG� WR� KHU� IUDJLOLW\�� � *UDGXDOO\� VKH� LPSURYHG��
FDSWXUHG� EHVW� ZKHQ� VKH� UHSRUWHG� VKH� ZDV� DPD]HG� WR� KHDU� KHUVHOI�
VLQJLQJ� LQ� WKH�VKRZHU�� �7ZR�\HDUV�DIWHU�P\�SKRQH�PHVVDJHV�ZHUH�
GLVFRQWLQXHG��KHU�UDJH�PRGXODWHG��DQG�VKH�EHJDQ�D�QHZ�UHODWLRQVKLS�
ZLWK�D�ZRPDQ���6KH�FRQWLQXHV�WR�ZRUN�VXFFHVVIXOO\�DV�D�WKHUDSLVW�� 

 �4XHVWLRQV� ,� VWLOO� DVN�� $P� ,� OHVV� MXGJPHQWDO� DERXW� WKHVH�
ZRPHQ�WKDQ�P\�HDUOLHU�UHVSRQVHV�WR�PDOH�YLRODWRUV�EHFDXVH�WKH\�DUH�
ZRPHQ"��2U�KDYH�P\�\HDUV�RI�FOLQLFDO�H[SHULHQFH��DV�ZHOO�DV�VHHLQJ�
VR� PDQ\� IDOOHQ� KHURHV�� FRQWULEXWHG� WR� P\� UHYLVHG�� PRUH� WROHUDQW�
YLHZ" 

 $IWHU� WUHDWLQJ�WKHVH�WKUHH�ZRPHQ�YLRODWRUV�� ,�DP�FRQYLQFHG�
WKDW�$//� RI� XV��ZRXQGHG� KHDOHUV� WKDW�ZH�PD\� EH�� DUH� FDSDEOH� RI�
WKLV�PLVEHKDYLRU���7KHVH�VH[XDO�YLRODWLRQV��ZKHQ�SXEOLF��OHDG�WR�UH�
JUHW��VKDPH��DQG�SRWHQWLDOO\�WKH�ORVV�RI�D�SURIHVVLRQDO�FDUHHU�� �7KH�
SV\FKRORJLFDO�WROO�RQ�ERWK�WKHUDSLVW�DQG�IRUPHU�SDWLHQW�LV�HQRUPRXV���
8QGHQLDEO\�� HURWLF� FRXQWHUWUDQVIHUHQFH� LQWHQVLWLHV� DQG� ERXQGDU\�
FURVVLQJV� DUH� D� ULVN� IRU� DOO� WKHUDSLVWV�� �:H�DOO� VWLOO� UHVLVW� DFNQRZO�
HGJLQJ�RXU�RZQ�IUDJLOLW\��OLIH¶V�H[LJHQFLHV��DQG�RXU�FDSDFLW\�IRU�GLV�
DYRZDO���,I�ZH�FDQ�DGRSW�D�OHVV�MXGJPHQWDO��PRUH�HPSDWKLF�DWWLWXGH�
WR� RXU� RZQ� IODZHG� KXPDQQHVV� �DQG� WUDXPDV��� ZH�PD\� EH� DEOH� WR�
VHHN�PRUH�KRQHVW�FRQVXOWDWLRQV�� 

 :H�NQRZ� WKDW�D� WKHUDSLVW¶V�DFKLHYHPHQW�RI� VHOI-NQRZOHGJH�
LV�QR�VLPSOH�PDWWHU���7KHUH�ZLOO�DOZD\V�EH�ZD\V�LQ�ZKLFK�ZH�UHPDLQ�
VWUDQJHUV�WR�RXUVHOYHV��\HW�SDUDGR[LFDOO\��EHFRPH�NQRZQ�E\�WKH�RWK�
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HU�� � $QDO\VLV� LQYROYHV� D� UHFLSURFDO�� UHODWLRQDO� SURFHVV� WR� VWUXJJOH�
WRJHWKHU�WR�GLVFRYHU�HDFK�RWKHU���,Q�GRLQJ�VR��ZH�PD\�XQHDUWK�TXDOL�
WLHV�ZH�GR�QRW�\HW�NQRZ�DERXW�RXUVHOYHV��LQFOXGLQJ�GRUPDQW�SRWHQ�
WLDOV���$V�6WHSKHQ�$��0LWFKHOO�ZURWH��³.QRZLQJ�RQHVHOI�LV�D�FRPSOL�
FDWHG�EXVLQHVV´��+RSH�DQG�'UHDG�LQ�3V\FKRDQDO\VLV����������%XW�,�
EHOLHYH�WKHUDSLVWV�KDYH�WKH�EXUGHQ�DQG�EHDXW\�RI�WU\LQJ� 

%UHQGD�6RORPRQ��0'��LV�D�7UDLQLQJ�DQG�6XSHUYLVLQJ�$QD�
O\VW�DW�WKH�&KLFDJR�,QVWLWXWH�IRU�3V\FKRDQDO\VLV���6KH�ZDV�D�SLRQHHU�
LQ� WHDFKLQJ� D� UHTXLUHG� HWKLFV� FRXUVH� IRU� DOO� DQDO\WLF� FDQGLGDWHV�
WKHUH�DQG�KHDGHG�WKH�HWKLFV�FRPPLWWHH�IRU�PDQ\�\HDUV���+HU�SXEOL�
FDWLRQV� LQFOXGH� D� VXUYH\� RI� DOO� JUDGXDWHV� IURP� WKH�&KLFDJR� ,QVWL�
WXWH��D�PRQRJUDSK�RQ�DUWLILFLDO�UHSURGXFWLRQ�DQG�SV\FKRDQDO\VLV��D�
FRQVLGHUDWLRQ� RI� VWHS-SDUHQWLQJ�� DQG� YDULRXV� VHOI-SV\FKRORJLFDO�
FDVH�SUHVHQWDWLRQV���6KH�PD\�EH�FRQWDFWHG�DW�EUVRORPRQ#FRPFDVW�QHW���q 

7UHDWLQJ�6H[XDO�2IIHQGHUV 
1HLO�:LOVRQ—3V\FKRDQDO\VW�LQ�3ULYDWH�3UDFWLFH 

$EVWUDFW�� 7KH�DXWKRU�SURYLGHV�D� FOLQLFDO� SUHVHQWDWLRQ� RI� WZR� RI� KLV� VH[-
RIIHQGHU�SDWLHQWV���%RWK�SDWLHQWV�ZHUH�IRUFHG�WR�WDNH�SV\FKRWKHUDS\�DIWHU�
EHLQJ� DUUHVWHG� IRU� LOOHJDO� VH[XDOO\� UHODWHG� DFWLYLWLHV�� � 2QH� REVHVVLYHO\�
ZDWFKHG� FKLOG� SRUQRJUDSK\� DQG� WKH� RWKHU� H[SRVHG� KLPVHOI� WR� D� ZRPDQ�
ZKLOH�KH�ZDV�LQ�KLV�FDU���7KH�DXWKRU�H[SORUHV�WKHLU�SHUVRQDO�UHODWLRQVKLSV��
LQFOXGLQJ�WKH�ILUVW�PDQ¶V�DEXVLYH�UHODWLRQVKLS�ZLWK�KLV�VLVWHU�DQG�WKH�VHF�
RQG�PDQ¶V�VH[XDO�UHODWLRQVKLS�ZLWK�D�PDUULHG�ZRPDQ���+H�ORRNV�DW�WKHLU�
VH[�DGGLFWLRQ�DQG�WUDQVIHUHQFH�LVVXHV��QRWLQJ�WKH�LPSRUWDQFH�RI�SV\FKRDQ�
DO\WLF�WUHDWPHQW�LQ�ERWK�RI�WKHVH�FDVHV�� 

.H\ZRUGV�� FKLOG-SRUQRJUDSK\�� H[KLELWLRQLVP�� SHUYHUVLRQ�� VH[XDO-
H[SRVXUH��VH[XDO-RIIHQGHUV��XQFRQVFLRXV-PRWLYDWLRQ� 

 ,W�LV�LPSRUWDQW��EXW�XVXDOO\�TXLWH�GLIILFXOW��WR�XQGHUVWDQG�WKH�
PRWLYDWLRQ�RI�PDOH�VH[XDO�RIIHQGHUV���7KH\�DUH�D�JURXS�QRW�NQRZQ�
IRU� WKHLU� LQWURVSHFWLRQ�� � 2YHU� WKH� \HDUV� ,� KDYH� WUHDWHG� PDQ\� RI�
WKHP� �$OPRVW�DOO�ZHUH�UHIHUUHG�E\�WKH�FRXUWV�DV� WKH\�KDG�EHHQ�DU�
UHVWHG� IRU� YDULRXV� VH[XDO� FULPHV��PRVWO\� VH[XDO� H[SRVXUH� EXW� DOVR�
DWWHPSWHG�UDSH��FKLOG-VH[�RFFXUUHQFHV��DQG�YLHZLQJ�FKLOG�SRUQRJUD�
SK\� 

 $OO�RI�WKHVH�SDWLHQWV�ZHUH�PDOHV� �,�KDYH�QHYHU�KDG�D�IHPDOH�
VH[�RIIHQGHU�DOWKRXJK�WKH\�GR��UDUHO\��H[LVW� �:RPHQ�GRQ¶W�JHQHUDO�
O\�UDSH�PHQ��QRU�GR�WKH\�H[SRVH�WKHPVHOYHV� �2QH�SRVVLEOH�UHDVRQ�LV�
WKDW� LQ�RXU�VRFLHW\�ZRPHQ�FDQ�GUHVV�SURYRFDWLYHO\�DQG�JDLQ�DWWHQ�
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WLRQ�� �0HQ� KDYH� OHVV� RSSRUWXQLW\� WR� GUHVV� LQ� D� VH[XDOO\� UHYHDOLQJ�
PDQQHU� �7KXV�� WKHUH� LV� OHVV�RSSRUWXQLW\� IRU� WKDW�PRGH�RI�VXEOLPD�
WLRQ�E\�PHQ� 

 :KDW� ZLOO� IROORZ� LV� D� FOLQLFDO� SUHVHQWDWLRQ� RI� WZR� VH[-
RIIHQGHU�SDWLHQWV��ERWK�RI�ZKRP�ZHUH�DUUHVWHG�DQG UHTXLUHG�WR�FRQ�
WLQXH�RU�HQWHU�SV\FKRWKHUDS\� �7KH�ILUVW�ZDV�DUUHVWHG�DIWHU�EHLQJ�LQ�
SV\FKRWKHUDS\�IRU�WKUHH�PRQWKV� �+H�RULJLQDOO\�WROG�PH�WKDW�KH�KDG�
D�VHFUHW�KH�FRXOG�QHYHU�UHYHDO�WR�PH� �+H�WKHQ�SKRQHG�PH�IURP�MDLO�
DQG�UHYHDOHG�KLV�DGGLFWLRQ� KH�FRPSXOVLYHO\�ZDWFKHG�FKLOG�SRUQRJ�
UDSK\� 

 ,W� LV� XQFOHDU� KRZ� WKH� SROLFH� GLVFRYHUHG� KLV� ZDWFKLQJ� FKLO�
GUHQ�HQJDJLQJ� LQ� VH[XDO�FRQGXFW� �+RZHYHU��ZH� LQFUHDVHG�KLV� VHV�
VLRQV�WR�WKUHH�SHU�ZHHN� �:KDW�ZDV�ILQDOO\�UHYHDOHG�ZDV�WKH�VH[XDO�
DFWLQJ�RXW�RI�KLV�VLVWHU��ZKR�ZDV�ILYH�\HDUV�ROGHU� �6KH�VH[XDOO\�VH�
GXFHG� KLP� GXULQJ� D� ZKROH� VXPPHU� ZKHQ� KH� ZDV� HLJKW� \HDUV�
ROG� �+H� VORZO\� UHYHDOHG� WKH� YLYLG� GHWDLOV� � ,W�ZDV� D� VHFUHW� KH� KDG�
NHSW�IURP�HYHU\RQH�XQWLO�KLV�DUUHVW� 

 7KH� G\QDPLFV� RI� KLV� VH[XDO� DGGLFWLRQ� VRRQ� EHFDPH�
FOHDU� � +LV�ZDWFKLQJ� FKLOGUHQ� EHLQJ� VH[XDOO\� VHGXFHG� UHYHDOHG� KLV�
LGHQWLILFDWLRQ�ZLWK�KLV�ROGHU�VLVWHU� �+H�WKHQ�UHYHDOHG�WKDW�KH�VHYHUDO�
WLPHV�KDG�VH[�ZLWK�XQGHUDJH�JLUOV��EHLQJ�SURVWLWXWHG�E\�WKHLU�PRWK�
HUV� �+H�ILQDOO\�FRQIURQWHG�KLV�VLVWHU��EXW�VKH�GHQLHG�HYHU�GRLQJ�DQ\�
WKLQJ�ZLWK�KLP� �6KH�FRXOG�QRW�IDFH�WKH�XJO\�UHDOLW\�RI�KHU�HDUO\�EH�
KDYLRU� 

7KH� VHFRQG� SDWLHQW�ZDV� DUUHVWHG� IRU� H[SRVLQJ� KLPVHOI� WR� D�
ZRPDQ� DV� KH� ZDV� VLWWLQJ� LQ� KLV� FDU� � +H� VWDWHG� WR�PH� WKDW� LW� ZDV�
FRPSOHWHO\� VSRQWDQHRXV� DQG� KH� KDG� QHYHU� HYHQ� WKRXJKW� RI� GRLQJ�
WKDW� � $V� WUHDWPHQW� XQIROGHG� KH� UHYHDOHG� D� WZR-\HDU� UHODWLRQVKLS�
ZLWK�D�PDUULHG�ZRPDQ��ZLWK�WKH�FRQVHQW�RI�KHU�KXVEDQG� �+HU�KXV�
EDQG�DFWXDOO\�DW�WLPHV�ZDWFKHG�WKHP�KDYLQJ�VH[�LQ�WKHLU�KRPH� �6R��
\HV��KH�GLG�ZDQW�DQG�QHHG�WR�EH�YLHZHG�DQG�DGPLUHG� �$�PDMRU�G\�
QDPLF�ZDV�D�FKDQJH�LQ�KLV�OLIHVW\OH� �+H�KDG�EHHQ�D�SHUIRUPHU�LQ�D�
EDQG�DQG�ZDV�XVHG�WR�EHLQJ�QRWLFHG�DQG�DSSODXGHG�RQ�VWDJH� �/LIH�
FLUFXPVWDQFHV�PDGH� KLP� JLYH� XS� SHUIRUPLQJ�� EXW� KH� VWLOO� QHHGHG��
XQFRQVFLRXVO\��WR�EH�QRWLFHG��WR�SXW�LW�PLOGO\� 

7KH� WUDQVIHUHQFH� LQ� WKHUDS\� ZDV� GLIILFXOW� WR� KDQGOH� � ,� EH�
FDPH�DZDUH�WKDW�,�ZDV�XQLPSRUWDQW�WR�KLP� �7KHUDS\�ZDV�IRUFHG�RQ�
KLP��EXW�KH�VHFUHWO\�IHOW�QR�QHHG�IRU�LW� �+H�VNLSSHG�PDQ\�VHVVLRQV�
ZLWK� IOLPV\� H[FXVHV� � ,� EHFDPH� DZDUH� WKDW� ,� ZDV� IHHOLQJ� OLNH� WKH�
KXVEDQG�RI�KLV�IRUPHU�PDUULHG�ORYHU—LQVLJQLILFDQW���%XW�KH�KDG�WR�
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EH� LQ� WKHUDS\� DQG� JR� WKURXJK� WKH� UHTXLUHPHQWV� � :H� DUH� VORZO\�
VWDUWLQJ�WR�ORRN�DW�KLV�HDUO\�OLIH��KLV�UHODWLRQVKLS�ZLWK�KLV�IDWKHU��DQG�
KLV�H[KLELWLRQLVWLF�QHHGV� �7KH�WKHUDS\�LV�XQIROGLQJ� 

7KHVH�WZR�FDVHV�RI�PHQ�DUUHVWHG�IRU�DFWLQJ�RXW�LOOHJDOO\�SUR�
YLGH�VRPH�LQVLJKW�LQWR�WKH�G\QDPLFV�RI�VH[XDO�DEXVHUV� �(YHU\�SHU�
YHUW� FOHDUO\� KDV� HDUO\� GHYHORSPHQWDO� LVVXHV� WKDW� FDQ� OHDG� WR� VXFK�
DFWLQJ� RXW� � 3V\FKRDQDO\WLF� WUHDWPHQW� FDQ� EH� H[WUHPHO\� KHOSIXO� LQ�
RYHUFRPLQJ�WKH�DFWLQJ�RXW�RI�VH[XDO�SHUYHUVLRQV� 

1HLO�:LOVRQ��3K'��LV�D�SV\FKRDQDO\VW�DQG�SV\FKRORJLVW�ZKR�
FRIRXQGHG� WKH�1HZ�-HUVH\�,QVWLWXWH� IRU�3V\FKRDQDO\VLV� LQ�7HDQHFN�
DQG�GLUHFWHG�LWV�ORZ�FRVW�FOLQLF�IRU�GHFDGHV���&XUUHQWO\�KH�LV�LQ�SUL�
YDWH� SUDFWLFH� LQ� 7HDQHFN�� ZKHUH� KH� PD\� EH� FRQWDFWHG� DW�
QHLOZLOVRQ����#JPDLO�FRP���q 

:KRVH�'LVVRFLDWLRQ�)ROORZLQJ� 
6H[XDO�+DUDVVPHQW" 
-R\FH�0��5RVHQEHUJ—3V\FKRDQDO\VW�LQ�3ULYDWH�3UDFWLFH 

$EVWUDFW�� 0DQ\� SHRSOH� KDYH� UHVSRQGHG� WR� VH[XDO� KDUDVVPHQW� DV� PDQ\�
UHDFWHG�DQG� VWLOO� GR� UHDFW� WR� UDSH��ZLWK� GLVEHOLHI�� WU\LQJ� WR� GLPLQLVK� WKH�
KDUDVVPHQW�RU�WR�SURWHFW�WKH�KDUDVVHU���:H�VHH�FKDQJHV�LQ�VRFLHW\¶V�SHU�
FHSWLRQ�RI�KDUDVVPHQW�� GHILQHG�DV�XQZHOFRPH� VH[XDO�DGYDQFHV�� UHTXHVWV�
IRU�VH[XDO�IDYRUV��DQG�RWKHU�YHUEDO�RU�SK\VLFDO�FRQGXFW�RI�D�VH[XDO�QDWXUH��
VLQFH�UHSRUWV�RI�+DUYH\�:HLQVWHLQ¶V�VH[XDO�PLVFRQGXFW�� �+RZHYHU��PDQ\�
SHRSOH�OLNHO\�VWLOO�GRQ¶W�UHFRJQL]H�KDUDVVPHQW�DV�DQ�LQYDVLYH��HYHQ�YLROHQW�
DFW���7KRVH�ZKR�GRQ¶W�EHOLHYH�DQG�GRQ¶W�YDOLGDWH�WKH�KDUDVVHG�PD\�EH�LQ�
GHQLDO�DQG�GLVVRFLDWLRQ�RI�D�SDLQIXO�IDFW��LW�FRXOG�KDSSHQ�WR�WKHP� 

.H\ZRUGV��GHQLDO��GLVVRFLDWLRQ��UDSH��VH[XDO-DVVDXOW��VH[XDO-KDUDVVPHQW� 

 0DQ\� SHRSOH� RYHU� WKH� \HDUV� KDYH� UHVSRQGHG� WR� UHSRUWV� RI�
VH[XDO�KDUDVVPHQW��RU�HYHQ�WKH�LGHD�RI�LW��LQ�WKH�VDPH�ZD\�WKDW�PDQ\�
UHDFWHG�DQG�VWLOO�GR�UHDFW�WR�UDSH��³1R��LW�FRXOGQ¶W�KDYH�KDSSHQHG�´�
³KH� FRXOGQ¶W� KDYH� GRQH� WKDW�´� RU� ³LW� FRXOGQ¶W� KDYH� KDSSHQHG� WKDW�
ZD\�´ 

 (YHQ�LI�WKH\�UHDOL]HG�WKDW�\HV��KH�FRXOG�KDYH�GRQH�LW��RU�\HV��
KH�GLG�GR�LW��VR�RIWHQ�WKHUH�ZDV�D�VHQVH�RI�GLVEHOLHI��DQG�D�QHHG�WR�
SURWHFW� WKH�KDUDVVHU��QRW� WKH�ZRPHQ��JLUOV��PHQ��RU�ER\V�ZKR�KDYH�
EHHQ� KDUDVVHG�� � 8QWLO� WKLV� SDVW� \HDU�� EHJLQQLQJ� ZLWK� DFFXVDWLRQV�
DJDLQVW�+DUYH\�:HLQVWHLQ��KDUDVVPHQW�VXUYLYRUV�KDYH�VR�RIWHQ�EHHQ�
GRXEWHG�RU�DFFXVHG�RI�O\LQJ��HYHQ�LI�WKH\�ZHUH�EHOLHYHG��WKH�KDUDVV�
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PHQW�WKH\�VXIIHUHG�ZDV�GLPLQLVKHG�RU�GHQLJUDWHG� 

 7KH� ODFN� RI� WUXVW�� HPSDWK\�� DQG� FRPSDVVLRQ� LQ� WKRVH� UH�
VSRQVHV�KDV�VHFRQGDULO\� WUDXPDWL]HG�PDQ\�KDUDVVPHQW�YLFWLPV�� �,W�
DOVR�UHYHDOV�WKDW�WKRVH�ZKR�GRQ¶W�EHOLHYH�DQG�YDOLGDWH�WKH�KDUDVVHG�
PD\�ZHOO�EH�LQ�GHQLDO�DQG�GLVVRFLDWLRQ�RI�D�SDLQIXO�WUXWK��³,W�FRXOG�
KDSSHQ�WR�PH�´�� 

 6H[XDO� KDUDVVPHQW� DV� GHILQHG� E\� WKH�8�6�� (TXDO� (PSOR\�
PHQW�2SSRUWXQLW\�&RPPLVVLRQ�LV�XQZHOFRPH�VH[XDO�DGYDQFHV��UH�
TXHVWV�IRU�VH[XDO�IDYRUV��DQG�RWKHU�YHUEDO�RU�SK\VLFDO�FRQGXFW�RI�D�
VH[XDO�QDWXUH͘� � ,W� KDV� WDNHQ�D� FRQFHUWHG�SXEOLF� H[SUHVVLRQ�RI� UDJH�
IRU� DFFXVHG� KDUDVVHUV� WR� EH� KHOG� DFFRXQWDEOH�� DQG� IRU� VRFLHW\� WR�
EHJLQ�HQGLQJ�LWV�ORQJ�LQDELOLW\��SHUKDSV�UHIXVDO��WR�UHFRJQL]H�VH[XDO�
KDUDVVPHQW�DV�KRVWLOH��DQ�DWWDFN�WKDW�LV�GDPDJLQJ�WR�WKH�SHRSOH�ZKR�
KDYH�VXIIHUHG�DQG�VXUYLYHG�LW���$V�/RXLVH�)LW]JHUDOG�QRWHG�LQ�³6WLOO�
WKH� ODVW� JUHDW� RSHQ� VHFUHW�� 6H[XDO� KDUDVVPHQW� DV� V\VWHPLF� WUDX�
PD´��-RXUQDO�RI�7UDXPD�	�'LVVRFLDWLRQ�����������������-����� 

>6@H[XDO�KDUDVVPHQW�UHPDLQV�WRGD\�WKH�PRVW�SHUYD�
VLYH�IRUP�RI�YLROHQFH�DJDLQVW�ZRPHQ��RIWHQ�HQFRP�
SDVVLQJ�RWKHU� IRUPV�RI�YLROHQFH� LQ� LWV� DPELW�� �7KLV�
VWXEERUQ�DQG�SHUQLFLRXV�SHUVLVWHQFH�UHVWV�ODUJHO\�RQ�
���� D�SHUYDVLYH� V\VWHP�RI� DWWLWXGHV� DQG�EHOLHIV�� DF�
FUXLQJ�RYHU�FHQWXULHV�DQG�HPEHGGHG�LQ�D�YDULHW\�RI�
FXOWXUDO�LQVWLWXWLRQV��WKDW�GHQLHV�DQG�UDWLRQDOL]HV�V\V�
WHPLF� DEXVH� RI�ZRPHQ�� DQG� ����� WKH� RUJDQL]DWLRQDO�
DQG� LQVWLWXWLRQDO� DFWRUV� WKDW� VHUYH� WR� PDLQWDLQ� WKLV�
V\VWHP«� 

 0DQ\� VWXGLHV�KDYH�EHHQ�FRQGXFWHG�DQG�SDSHUV�ZULWWHQ� WKH�
SDVW� WKUHH� GHFDGHV� DERXW� WKH� LPSDFW� RI� UDSH�� VH[XDO� DVVDXOW�� DQG�
KDUDVVPHQW�RQ�WKH�SHRSOH�ZKR�VXIIHU�WKHP���7KHUH�KDYH�DOVR�EHHQ�
VWXGLHV�WKDW�KDYH�VKRZQ�WKDW�VHFRQGDU\�YLFWLPL]DWLRQ�RFFXUV�ZKHQ�
DXWKRULWLHV�GR�QRW�EHOLHYH�EXW� UDWKHU� LQVXOW�� FULWLFL]H�� RU�RWKHUZLVH�
PLVWUHDW�SHRSOH��PRVW�RIWHQ�ZRPHQ��ZKHQ�WKH\�UHSRUW�UDSH��VH[XDO�
DVVDXOW��RU�KDUDVVPHQW���0DUJDUHW�(��%HOO��$P\�(��6WUHHW��DQG�-DQH�
6WDIIRUG� IRXQG� WKDW� WKH� SV\FKRVRFLDO�ZHOO-EHLQJ� RI� VH[XDO� KDUDVV�
PHQW� YLFWLPV� LQ� WKH� PLOLWDU\� ZDV� DIIHFWHG� E\� ZKHWKHU� WKH\� ZHUH�
WUHDWHG�FRPSDVVLRQDWHO\�RU�PLVWUHDWHG�ZKHQ�WKH\�UHSRUWHG�WKH�KDU�
DVVPHQW�WR�DXWKRULWLHV���7KH�DXWKRUV�EHOLHYH�WKH�VDPH�UHVXOWV�ZRXOG�
EH� UHDFKHG� LQ� FLYLOLDQ� FDVHV� �³9LFWLPV¶� 3V\FKRVRFLDO�:HOO-%HLQJ�
$IWHU� 5HSRUWLQJ� 6H[XDO� +DUDVVPHQW� LQ� WKH� 0LOLWDU\�´� -RXUQDO� RI�
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7UDXPD�	�'LVVRFLDWLRQ�����������������-����� 

:KDW�UHVHDUFKHUV�GRQ¶W�WHOO�XV�LV�ZK\�VRFLHW\�QHHGV�WR�GLVEH�
OLHYH�RU�GLVFRXQW�UHSRUWV�RI�KDUDVVPHQW���:KDW�XQFRQVFLRXV�G\QDP�
LFV�PDNH�SHRSOH�ZKR�DUH�ZLOOLQJ�DQG�DEOH�WR�EHOLHYH�VRPHRQH¶V�DF�
FRXQW�RI�WKHIW�RU�QRQVH[XDO�DVVDXOW�QRW�RQO\�GLVEHOLHYH�WKH�VXUYLYRU�
RI�D�VH[XDO�DWWDFN��EXW�WR�IHHO�PRUH�HPSDWK\�IRU�WKH�DWWDFNHU"��7KLV�
TXHVWLRQ�KDV�DOVR�FRPH�XS� LQ� UHVSRQVH� WR�-HUU\�6DQGXVN\¶V�VH[XDO�
DVVDXOW�DQG�UDSH�RI�ER\V�DW�3HQQ�6WDWH��DQG�DIWHU�D�MXGJH�VHQWHQFHG�D�
IRUPHU�6WDQIRUG�8QLYHUVLW\� VWXGHQW� WR� VL[�PRQWKV� LQ� MDLO� DQG� WKUHH�
PRQWKV¶�SUREDWLRQ�IRU�UDSH��UHDVRQLQJ�WKDW�³D�SULVRQ�VHQWHQFH�ZRXOG�
KDYH� D� VHYHUH� LPSDFW� RQ� KLP´� �/LDP� 6WDFN�� ³/LJKW� 6HQWHQFH� IRU�
%URFN� 7XUQHU� LQ� 6WDQIRUG� 5DSH� &DVH� 'UDZV� 2XWUDJH�´� 7KH� 1HZ�
<RUN�7LPHV��-XQH����������� 

0DQ\�QHZV� VWRULHV� DQG� DUWLFOHV�KDYH� WULHG� WR� ILQG� DQVZHUV���
2QH�FRQWLQXDOO\� FLWHG� UHDVRQ� LV� IHDU�RI� UHWDOLDWLRQ—LW�KDV� VLOHQFHG�
ORZ-�DQG�PLG-OHYHO�PDQDJHUV�ZKR�DUH�DZDUH�RI�D�VXSHULRU¶V�KDUDVV�
LQJ�RU�DEXVLQJ�EHKDYLRU���$QRWKHU�UHDVRQ�LV�WKH�IHDU�QR�RQH�ZLOO�EH�
OLHYH�WKHP� 

2QH�UHDVRQ�IRU�WKH�GLVEHOLHI�LV�D�ODFN�RI�XQGHUVWDQGLQJ�DERXW�
VKRFN�� SRVW-WUDXPDWLF� VWUHVV� GLVRUGHU�� DQG� GLVVRFLDWLRQ� WKDW� FDQ�
PDNH� D� VXIIHUHU� VHHP� FDOP� LQ� WKH� H\HV� RI� VRPHRQH� ZKR� H[SHFWV�
WHDUV��DQJHU��RU�K\VWHULD�� �&RQYHUVHO\�� WKRVH�ZKR�DUH�RYHUZKHOPHG�
E\� VRPHRQH� HOVH¶V� SDLQ� DQG� HPRWLRQV� RIWHQ� QHHG� WR� GHQ\� WKHP—
IDPLO\�PHPEHUV��FR-ZRUNHUV��VXSHUYLVRUV��IULHQGV��DQG�ODZ�HQIRUFH�
PHQW�RIILFHUV���(YHQ�PHQWDO�KHDOWK�FOLQLFLDQV�GLVVRFLDWH��PDQ\�RI�XV�
KDYH� IRXQG� RXUVHOYHV� GLVVRFLDWLQJ� DV� D� SDWLHQW� GHVFULEHG� KRUULILF�
WUHDWPHQW�E\�DQ�DEXVHU�RU�UDSLVW���2I�FRXUVH��LI�ZH�DUH�DOHUW�IRU�RXU�
FRXQWHUWUDQVIHUHQFH��ZH�FDQ�WU\�WR�EH�VXUH�ZH�VWD\�SUHVHQW�ZLWK�RXU�
SDWLHQWV� 

 ,W¶V�DOVR�OLNHO\�WUXH�WKDW�PDQ\�SHRSOH�KDYHQ¶W�ZDQWHG�WR�EH�
OLHYH� WKDW�KDUDVVPHQW� LV�DQ�DWWDFN�DQG� WKDW�VRPHRQH�ZKR�KDV�EHHQ�
KDUDVVHG�FDQ�EH�DV�WUDXPDWL]HG�DV�DQ\RQH�HOVH�ZKR�KDV�EHHQ�VH[XDO�
O\�DVVDXOWHG��DQG�KDUDVVPHQW�LV�RIWHQ�DFFRPSDQLHG�E\�VH[XDO�DVVDXOW�
RU�PLVFRQGXFW��� � )LW]JHUDOG� LV�XQHTXLYRFDO� WKDW� KDUDVVPHQW� LV�YLR�
OHQFH��EXW�VKH�DOVR�DFNQRZOHGJHV�WKDW�WKHUH�LV�D�P\WK�LQ�VRFLHW\�WKDW�
FODLPV� ³LW¶V� QR� ELJ� GHDO´� �³6WLOO� WKH� ODVW� JUHDW� RSHQ� VHFUHW�´� �������
7KHUHLQ�PD\�OLH�WKH�XOWLPDWH�DQVZHU�WR�ZK\�DQ\RQH�ZRXOG�QRW�EH�
OLHYH�RU�EH�HPSDWKLF�WR�VRPHRQH�ZKR�KDV�EHHQ�KDUDVVHG��WKH\�QHHG�
WR�PDNH� LW� QR� ELJ� GHDO� EHFDXVH� WKH\�ZDQW� WR� GHQ\� DQG� GLVVRFLDWH�
IURP� WKH� IDFW� WKDW� LW� FRXOG�KDSSHQ� WR� WKHP�� �7KH�SRVVLELOLW\�RI� DW�
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WDFN��LQYDVLRQ��GHQLJUDWLRQ��DQG�EHLQJ�KHOSOHVV�LV�WRR�SDLQIXO�WR�FRQ�
VFLRXVO\�DFNQRZOHGJH� 

 /LWHUDWXUH� DFURVV� WKH� VSHFWUXP�RI�PHQWDO� KHDOWK� UHFRJQL]HV�
WKDW�ZLWK�VH[XDO�DEXVH��DVVDXOW��DQG�UDSH��WKHUH�LV�RIWHQ�GLVVRFLDWLRQ�
DQG�GHQLDO�� �-RG\�0HVVOHU�'DYLHV�DQG�0DU\�*DLO�)UDZOH\�GHYRWH�D�
ODUJH�SDUW�RI� WKHLU�ERRN��7UHDWLQJ� WKH�$GXOW�6XUYLYRU�RI�&KLOGKRRG�
6H[XDO�$EXVH���������WR�ZRUNLQJ�ZLWK�D�SDWLHQW�ZKR�UHPDLQV�GLVVR�
FLDWHG�\HDUV�DIWHU�EHLQJ�DWWDFNHG���$FWRUV�5RVH�0F*RZDQ�DQG�1D�
WDVVLD�0DOWKH� UHFDOO� GLVVRFLDWLQJ� DIWHU� WKH\�ZHUH� UDSHG� E\�+DUYH\�
:HLQVWHLQ� 

 6RFLHW\¶V� UHOXFWDQFH� WR� UHFRJQL]H� KDUDVVPHQW� DV� YLROHQFH�
LVQ¶W�VXUSULVLQJ�FRQVLGHULQJ�KRZ�LW�LV�RQO\�LQ�WKH�ODVW�KDOI-FHQWXU\�RU�
VR�WKDW� LW�KDV�VWDUWHG�WR�FRQGHPQ�WKH�SUDFWLFH�RI�EODPLQJ�UDSH�YLF�
WLPV�� �7KHUH� DUH� VR�PDQ\�ZD\V� RI� DWWDFNLQJ� VRPHRQH� WKDW� VRFLHW\�
KDV�QRW�KHVLWDWHG�WR�DFNQRZOHGJH��EHDWLQJ��VWDEELQJ��VKRRWLQJ��PXU�
GHULQJ�� �+RZHYHU�� WKHVH�FULPHV�GRQ¶W� LQFLWH�GLVVRFLDWLRQ�DQG�GHQL�
DO—RU�EODPH� DQG�GLVEHOLHI�RI�YLFWLPV—LQ� WKH�ZD\� WKDW� VH[XDO� DV�
VDXOWV�UDQJLQJ�IURP�KDUDVVPHQW�WR�UDSH�GR���,W�LV�FOHDU�WR�PH�WKDW�WKH�
SUREOHP� LV� WKH� IHDU� DPRQJ� PHQ� DQG� ZRPHQ� ZKR� GLVEHOLHYH� DQG�
GHQLJUDWH�WKDW�WKH\�WRR�FRXOG�EH�YXOQHUDEOH�WR�VH[XDO�LQYDVLRQ� 

 /RXLVH� )LW]JHUDOG¶V� SDSHU�ZDV� SXEOLVKHG� MXVW� ODVW� \HDU�� EH�
IRUH�WKH�ZDYH�RI�UHYHODWLRQV�DQG�DFFXVDWLRQV�RI�KDUDVVPHQW�E\�SRZ�
HUIXO�PHQ�� � 7KHUH� LV� QRZ�PRUH� RI� D� SXEOLF� DFNQRZOHGJPHQW� WKDW�
VH[XDO�KDUDVVPHQW�LV�ZURQJ��DQG�WKDW�PDQ\�SHRSOH�FKRVH�WR�ORRN�WKH�
RWKHU�ZD\��SURWHFWLQJ� WKH� DFFXVHG� DQG�GLVPLVVLQJ� WKRVH�ZKR�ZHUH�
KDUDVVHG�� � 2I� FRXUVH��ZH� GRQ¶W� NQRZ� KRZ�PXFK� GLVVRFLDWLRQ� DQG�
GHQLDO�ZLOO�EH�SUHVHQW�ZKHQ�HDFK�LQVWDQFH�RI�KDUDVVPHQW�LV�UHSRUWHG���
:H� GRQ¶W� NQRZ� KRZ�PDQ\� SHRSOH� QHHG� WR� GLVVRFLDWH�� GLVEHOLHYH��
DQG� FRQVFLRXVO\� RU� XQFRQVFLRXVO\� SUHWHQG� WKDW� LW� FDQ¶W� KDSSHQ� WR�
WKHP� 

-R\FH�0��5RVHQEHUJ��-'��LV�D�OLFHQVHG�SV\FKRDQDO\VW��PHP�
EHU� RI� WKH�1DWLRQDO� 3V\FKRORJLFDO� $VVRFLDWLRQ� IRU� 3V\FKRDQDO\VLV�
�13$3���DQG�5HVHDUFK�$VVRFLDWH�RI�WKH�3V\FKRKLVWRU\�)RUXP���6KH�
KDV�D�SULYDWH�SUDFWLFH�LQ�0DQKDWWDQ�ZRUNLQJ�ZLWK�DGXOWV�DQG�FRX�
SOHV�DQG�KDV� WDXJKW�FODVVHV�RQ�UHVLVWDQFH�DV�ZHOO�DV�ZRUNLQJ�ZLWK�
PDVRFKLVWLF�SDWLHQWV�DQG�HJR�SV\FKRORJ\�� � 6KH�KDV�ZULWWHQ�SDSHUV�
RQ� WKH� FRQQHFWLRQ� EHWZHHQ� WKH� SV\FKH� DQG� FUHDWLYLW\�� HPSDWK\� LQ�
FXOWXUH�DQG�SV\FKRDQDO\VLV��DQG�WKH�+RORFDXVW���,Q�DGGLWLRQ��VKH�LV�
D�VPDOO�EXVLQHVV�UHSRUWHU�DW�7KH�$VVRFLDWHG�3UHVV�DQG�PD\�EH�FRQ�
WDFWHG�DW�SV\MRXUQ���#JPDLO�FRP���q 
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0HQ�.LOOLQJ�:RPHQ� 
.HQ�)XFKVPDQ—8QLYHUVLW\�RI�&RQQHFWLFXW� 

$EVWUDFW��0HQ�NLOOLQJ�ZRPHQ�PDNHV�XV�D�GLVWLQFWLYH�VSHFLHV���0RVW�PDP�
PDOV� GR� QRW� KDYH� D� KLJK� UDWH� RI� NLOOLQJ� RWKHU� DGXOWV�� OHW� DORQH� LQWLPDWH�
SDUWQHU�KRPLFLGH���:KDW�DUH�WKH�SV\FKRORJLFDO�DQG�KLVWRULFDO�SDWWHUQV�RI�
PHQ�NLOOLQJ�ZRPHQ"��7KHUH�LV�D�KLVWRU\�RI�PDOHV�EHLQJ�YLROHQW�ZLWK�ZRP�
HQ�ZLWK�OHJDO�LPSXQLW\��7KH�81�ILQGV�WKDW�PHQ�NLOOLQJ�WKHLU�URPDQWLF�SDUW�
QHUV�LV�VSUHDG�DFURVV�HYHU\�QDWLRQ�RQ�WKH�SODQHW���,W�LV�D�VWDSOH�RI�KXPDQ�
FXOWXUHV�� � ,Q� UHFHQW�\HDUV� LQ� WKH�8�6�� WKHUH�KDV�EHHQ�D�GHFOLQH�RI�PDOHV�
NLOOLQJ� WKHLU� SDUWQHUV�� � <HW� LQWLPDWH� SDUWQHU� YLROHQFH� LV� VWLOO� D� QDWLRQDO�
SUREOHP���7KH�SV\FKRORJLFDO�UHDVRQV�RI�PDOH�YLROHQFH�DJDLQVW�ZRPHQ�DUH�
H[SORUHG�� 

.H\ZRUGV�� GRPHVWLF-YLROHQFH�� KRQRU-NLOOLQJ�� LQWLPDWH-SDUWQHU-KRPLFLGH��
PDOH-YLROHQFH��SULPDWH-PXUGHU�� 

$� GLVWLQFWLYH� KXPDQ� IRUP� RI� NLOOLQJ� LV� PHQ� PXUGHULQJ�
ZRPHQ�ZKR�KDYH�EHHQ�WKHLU�LQWLPDWH�SDUWQHUV���:KLOH�PRVW�KRPL�
FLGHV� DUH�PDOH�RQ�PDOH�� DFURVV� WKH�SODQHW�����RI�PXUGHU�YLFWLPV�
DUH�IHPDOH�DQG�WKHQ�������RI�DOO�KRPLFLGHV�DUH�ZRPHQ�EHLQJ�NLOOHG�
HLWKHU� E\� WKHLU� ORYHUV�� VSRXVHV�� RU� IDPLO\� PHPEHUV� �81��*OREDO�
6WXG\� RI� +RPLFLGH�� ������� � 2QO\� D� IHZ� PDPPDO� VSHFLHV� KDYH� D�
KLJK� UDWH� RI� LQWUD-VSHFLHV� NLOOLQJ� RI� RWKHU� DGXOWV�� IHZHU�PDPPDOV�
PXUGHU�DGXOW�IHPDOHV���1HLWKHU�FKLPSDQ]HHV�QRU�ERQRERV�NLOO�DGR�
OHVFHQW�RU�DGXOW�IHPDOHV���,W�VD\V�VRPHWKLQJ�LPSRUWDQW�DERXW�+RPR�
VDSLHQV�WKDW�PHQ�NLOOLQJ�ZRPHQ�LV�SDUW�RI�RXU�UHSHUWRLUH�EXW�LV�DE�
VHQW�IURP�PRVW�RWKHU�PDPPDOV¶�EHKDYLRUV���+RZ�LV�LW�WKDW�RXU�FORV�
HVW� ELRORJLFDO� UHODWLYHV� GR� QRW� VOD\�ZRPHQ�RI� WKHLU� JURXS� DQG�ZH�
GR"� 

7KH�DQVZHU�WR�WKLV�TXHVWLRQ�VWDUWV�ZLWK�WKH�FRPSDUDWLYH�EL�
RORJ\� RI� RXU� VH[XDO� UHODWLRQVKLSV� � )LUVW�� DFFRUGLQJ� WR�&UDLJ�6WDQ�
IRUG¶V�UHVHDUFK�LQ�7KH�+XQWLQJ�$SHV��0HDW�(DWLQJ�DQG�WKH�2ULJLQV�
RI�+XPDQ�%HKDYLRU� �������� DPRQJ� IHPDOH�SULPDWHV��ERQRERV�DQG�
KXPDQV�DUH�WKH�RQO\�VSHFLHV�WKDW�DUH�VH[XDOO\�DFWLYH�ZKHQ�QRW�RYX�
ODWLQJ� ������ �7KLV�PDNHV� VH[�PRUH� D� SDUW� RI� HYHU\GD\� OLIH� IRU� KX�
PDQV���6HFRQG��WKHUH�LV�D�GLIIHUHQW�PDWLQJ�V\VWHP���:H�RIWHQ�IRUP�
OHQJWK\�SDLU�ERQGV��WKH\�UDUHO\�GR���%RWK�ERQRERV�DQG�FKLPSDQ]HHV�
SUDFWLFH� D� PXOWL-PDOH� PXOWL-IHPDOH� PDWLQJ� V\VWHP�� ZKHUH� QHLWKHU�
PDOHV� QRU� IHPDOHV� DUH� H[FOXVLYH�ZLWK� D� VLQJOH� SDUWQHU�� DV� SRLQWHG�
RXW�E\�$�)��'L[VRQ� LQ�3ULPDWH�6H[XDOLW\��&RPSDUDWLYH�6WXGLHV�RI�
WKH�3URVLPLDQV��0RQNH\V��$SHV��DQG�+XPDQ�%HLQJV�������� 



6H[XDO�9LRODWLRQ�6SHFLDO�,VVXH������3DJH������������ 

 

'XULQJ�HVWUXV��D�IHPDOH�FKLPSDQ]HH�PD\�FRSXODWH�XS�WR����
WLPHV�D�GD\�ZLWK�XS�WR�HLJKW�SDUWQHUV��+XQWLQJ�$SHV����-������&KLP�
SDQ]HH�LQWHUFRXUVH�ODVWV�DQ�DYHUDJH�RI�VHYHQ�VHFRQGV��3ULPDWH�6H[�
XDOLW\���������+RPR�VDSLHQV�DUH�PRUH�OLNHO\�WR�SDLU�XS�ZLWK�D�VLQJOH�
SDUWQHU��GR�QRW�KDYH�HVWUXV��DQG�PD\�H[WHQG�VH[XDO�DQG�VHQVXDO�HQ�
FRXQWHUV� IRU� IDU� ORQJHU� WKDQ� MXVW�D� IHZ�VHFRQGV�� �+XPDQ�VH[XDOLW\�
RIWHQ� LQFOXGHV� LQWLPDF\��SDUWQHUVKLSV��DQG�GHHS�DWWDFKPHQWV�� �7KDW�
FKLPSDQ]HHV�DQG�ERQRERV�GR�QRW�XVXDOO\� IRUP�LQWHQVH�KXPDQ-OLNH�
URPDQWLF�VH[XDO� SDUWQHUVKLSV� LV� ZK\� RXU� FORVHVW� SULPDWH� UHODWLYHV�
ZRXOG�QRW�KDYH�WKH�HPRWLRQDO�LQWLPDF\�WKDW�FRXOG�JHQHUDWH�FRQIOLFW�
DQG�YLROHQFH��� 

$QRWKHU� SDUW� RI� RXU� VH[XDOLW\� LV� WKDW� ZH� RIWHQ� FKHULVK� UR�
PDQFH���$QWKURSRORJLVW�:LOOLDP�-DQNRZLDN�IRXQG�URPDQWLF�SDVVLRQ�
LQ�����RI�����VXUYH\HG�FXOWXUHV��RU������ �+H�VHHV� URPDQFH� DV�DQ�
³LQWHQVH�DWWUDFWLRQ´�WKDW�LQFOXGHV�D�³GHVLUH�IRU�LQWLPDF\´�DQG�DQ�H[�
SHFWDWLRQ�WKDW�WKH�SDVVLRQ�ZLOO�HQGXUH�LQWR�WKH�IXWXUH���7KLV�SKHQRP�
HQRQ� GLIIHUV� IURP� D� FRPSDQLRQDWH� SKDVH� RI� URPDQWLF� DWWDFKPHQW�
�:LOOLDP� -DQNRZLDN�� ,QWLPDFLHV�� /RYH� DQG� 6H[� $FURVV� &XOWXUHV��
������������� � ,W�LV�WKH�HPRWLRQDO�G\QDPLFV�RIWHQ�DFFRPSDQ\LQJ�KX�
PDQ�VH[XDO�HQWDQJOHPHQWV� WKDW� UHIOHFW�FHQWUDO�DVSHFWV�RI�EHLQJ�KX�
PDQ���:H�DUH�FKDUDFWHUL]HG�ERWK�E\�WKH�ORQJHVW�SHULRG�RI�FKLOGKRRG�
GHSHQGHQF\�DQG�DQ�HPRWLRQDO�V\VWHP�WKDW�PDNHV�DWWDFKPHQW��VHSD�
UDWLRQ��DQG�IHDU�RI�ORVV�LQWHJUDO�WR�RXU�SV\FKRORJ\��� 

$V�URPDQFHV�FDQ�EH�IXOILOOLQJ��HPRWLRQDOO\�YRODWLOH��DQG�SUR�
GXFH�EDELHV�� VRFLHWLHV� VHHN� WR� UHJXODWH� DQG�FRQWURO� VH[XDO�DFWLYLW\���
$FURVV�WKH�SODQHW��KXPDQ�VRFLHWLHV�KDYH�DGRSWHG�WKH�FXOWXUDO� LQVWL�
WXWLRQ�RI�PDUULDJH��ZKHUH� WKHUH�DUH�FXOWXUDOO\�DQG�RU� OHJDOO\�ERQGV�
EHWZHHQ�D�FRXSOH���6WHSKDQLH�&RRQW]�LQ�0DUULDJH��D�+LVWRU\��+RZ�
/RYH�&RQTXHUHG�0DUULDJH��������PHQWLRQV�WKDW�DOO�EXW�RQH�NQRZQ�
FXOWXUH�UHFRJQL]HV�PDUULDJH� 

7KHUH� LV� D� ORQJ� WUDGLWLRQ� LQ� KXPDQ� FXOWXUHV� RI� PHQ� RIWHQ�
FKDUDFWHUL]LQJ�IHPDOHV�DV�OHVVHU��GLVSDUDJLQJ�WKHP��DQG�H[SHFWLQJ�D�
ZRPDQ�WR�EH�VXERUGLQDWH�WR�KHU�PDOH�UXOHU���,Q�HDUO\�5RPDQ�ODZ��LI�
D�ZLIH�EHVPLUFKHG�KHU�KXVEDQG¶V�UHSXWDWLRQ�RU�WKUHDWHQHG�KLV�SURS�
HUW\�ULJKWV��OHJDOO\�KH�FRXOG�NLOO�KHU��DQG�LW�ZDV�FRQVLGHUHG�D�SULYDWH�
DFW���7KH�&DWKROLF�&KXUFK¶V�³5XOHV�RI�0DUULDJH´�RI�WKH���WK�FHQWXU\�
DOORZHG� KXVEDQGV� WR� EHDW� WKHLU�ZLYHV� IRU� RIIHQVHV� �6FKXOHU� HW� DO���
9LROHQFH�$JDLQVW�:RPHQ�������� 

7KHUH�DUH�QDWLRQV�ZKHUH�ZKDW�LV�FDOOHG�KRQRU�NLOOLQJ�LV�SUDF�
WLFHG�� � 7KLV� LV� ZKHQ� D� IDPLO\� XVHV� OHWKDO� IRUFH� DJDLQVW� D� IDPLO\�
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PHPEHU��ZKR�EULQJV�GLVKRQRU�RQ�WKH�IDPLO\�E\�KDYLQJ�VH[�RXWVLGH�
RI�PDUULDJH�RU�UHIXVLQJ�DQ�DUUDQJHG�PDUULDJH���6RPH�RI�WKLV�PD\�EH�
KXVEDQGV� NLOOLQJ� WKHLU� VSRXVH�� DQG� VRPH� PD\� EH� FRPPLWWHG� E\�
PHPEHUV�RI�WKH�IDPLO\�RI�RULJLQ���,Q�������WKH�8QLWHG�1DWLRQV�HVWL�
PDWHG�WKDW�WKHUH�DUH�DERXW�������VXFK�PXUGHUV�D�\HDU��WKRXJK�VRPH�
VD\�WKLV�ILJXUH�LV�XQGHUHVWLPDWHG��0LUUHQ�*LGGD��³:RPHQ�$UH�'\�
LQJ�´�1HZVZHHN����������1LQHW\-WKUHH�SHUFHQW�RI�WKH�YLFWLPV�RI�KRQ�
RU� NLOOLQJ� DUH� IHPDOH��ZLWK� DQ� DYHUDJH� DJH� RI� ��� �*UHJJ� =RUUR\D��
³+RQRU�.LOOLQJV�´�86$�7RGD\��-XQH���������� 

2Q� WKH� RWKHU� KDQG�� LQ�:HVWHUQ� FXOWXUH�� DOWHUQDWLYHV� WR� GH�
PHDQLQJ�ZRPHQ�JUHZ�RXW�RI�WKH�(QOLJKWHQPHQW�EHOLHIV�LQ�HTXDOLW\�
DQG�IUHHGRP���:RPHQ¶V�ULJKWV�PRYHPHQWV�DSSHDUHG�LQ�(XURSH�DQG�
WKH�8QLWHG�6WDWHV�LQ�WKH���WK�DQG���WK�FHQWXULHV��DQG�WKHQ�UH-HPHUJHG�
LQ�WZR�VHSDUDWH�IHPLQLVW�PRYHPHQWV�LQ�WKH���WK�FHQWXU\���7KH�UHVXU�
JHQFH�RI�IHPLQLVP�DQG�DQ�LQFUHDVH�RI�ZRPHQ�LQ�WKH�ZRUNIRUFH�KDG�
E\�WKH�HQG�RI�WKH���WK�FHQWXU\�UHVXOWHG�LQ�D�GHFOLQH�RI�LQWLPDWH�SDUW�
QHU�NLOOLQJ���,Q�������RI�����FRXQWULHV�VXUYH\HG��PRUH�WKDQ����KDG�
RYHU�����RI�WKHLU�ZRUNIRUFH�PDGH�XS�RI�IHPDOHV��-DQQHOO�)HWWHUROI��
³0DQ\�DURXQG�WKH�ZRUOG�VD\�ZRPHQ¶V�HTXDOLW\�LV�YHU\�LPSRUWDQW�´�
3HZ�5HVHDUFK�&HQWHU����������,Q�������ZRPHQ�LQ�WKH�8QLWHG�6WDWHV�
PDGH�XS�����RI�SHRSOH�LQ�SURIHVVLRQDO�DQG�PDQDJHPHQW�SRVLWLRQV�
�$DURQ�7DXEH�� ³µ/HDQ-,Q¶� ,VQ¶W�(QRXJK�´�%XVLQHVV� ,QVLGHU�� ��������
$V�ZRPHQ�KDYH�EHFRPH�PRUH�HFRQRPLFDOO\�LQGHSHQGHQW��WKH\�KDYH�
QRW�QHHGHG� WR�EH� DV� ILQDQFLDOO\�GHSHQGHQW�RQ� D�PDQ�� WKRXJK�PDOH�
DJJUHVVLRQ�FDQ�VWLOO�EH�D�SUREOHP� 

$V� RI� ������ LQ� WKH� 8�6�� ���� WR� ���� RI� LQWLPDWH� SDUWQHU�
KRPLFLGHV�ZHUH�SUHFHGHG�E\�LQFLGHQWV�RI�PDOHV�EDWWHULQJ�WKH�IHPDOH�
SDUWQHUV���$V�-DFTXHO\Q�&DPSEHOO�DQG�FROOHDJXHV�FRQFOXGH��³RQH�RI�
WKH�PDMRU�ZD\V�WR�GHFUHDVH�LQWLPDWH�SDUWQHU�KRPLFLGH�LV�WR�LGHQWLI\�
DQG�LQWHUYHQH�ZLWK�EDWWHUHG�ZRPHQ�DW�ULVN´��&DPSEHOO�HW�DO���������
KWWSV���DMSK�DSKDSXEOLFDWLRQV�RUJ�GRL�IXOO���������$-3+�������
��������$Q�REVWDFOH�WR�WKLV�JRDO�ZDV�WKDW�SROLFH�IRXQG�LQWHUYHQLQJ�LQ�
GRPHVWLF�GLVSXWHV�WR�EH�KD]DUGRXV��� 

$� GUDPDWLF� FKDQJH� LQ� 8�6�� EHKDYLRU� E\� ODZ� HQIRUFHPHQW�
RIILFHUV�IROORZHG�WKH�7UDFH\�7KXUPDQ�FDVH�LQ�7RUULQJWRQ��&RQQHFW�
LFXW�LQ��������7KH�FLW\�SROLFH�IDLOHG�WR�HIIHFWLYHO\�HQIRUFH�D�UHVWUDLQ�
LQJ�RUGHU�DJDLQVW�KHU�HVWUDQJHG�KXVEDQG��DQG�KH�LQIOLFWHG�VHYHUH�LQ�
MXULHV�RQ�KHU���6KH�VXHG�WKH�FLW\�IRU�YLRODWLQJ�KHU�FLYLO�ULJKWV���$�IHG�
HUDO�MXU\�DZDUGHG�KHU�DQG�KHU�VRQ������PLOOLRQ���&ULPLQRORJLVW�(YH�
DQG�DWWRUQH\�&DUO�%X]DZD�ZULWH��³7KH�7KXUPDQ�FDVH«�JUDSKLFDOO\�
FRQILUPHG� WR� DOO� SDUWLHV´� WKH� H[WHQVLYH� ³ILQDQFLDO� SHQDOWLHV� WKDW�
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FRXOG� EH� LPSRVHG� RQ�PXQLFLSDOLWLHV´� �(YH� 6�� %X]DZD�	� &DUO� *��
%X]DZD��'RPHVWLF�9LROHQFH��7KH�&ULPLQDO�-XVWLFH�5HVSRQVH��������
�������$V�DWWRUQH\�-RDQ�=RU]D�ZULWHV��³PDQ\�SROLFH�GHSDUWPHQWV«�
ZHUH�IRUFHG�E\�7KXUPDQ¶V�WKUHDW�RI�KXJH�OLDELOLWLHV�WR�FKDQJH�WKHLU�
SROLFLHV´� �-RDQ�=RU]D��&ULPLQDO�/DZ��$�+LVWRU\�RI�$UUHVW�3ROLFLHV�
DQG�D�6XUYH\�RI�0RGHUQ�/DZV��9RO������1R����>��@����������-����� 

,Q�������&RQQHFWLFXW�SDVVHG�D� VWDWXWH� VXEVWDQWLDOO\� UHIRUP�
LQJ�WKHLU�GRPHVWLF�YLROHQFH�SURFHGXUHV���2WKHU�VWDWHV�IROORZHG�VXLW���
,Q�������&RQJUHVV�HQDFWHG�WKH�9LROHQFH�$JDLQVW�:RPHQ�$FW���)RO�
ORZLQJ� JRYHUQPHQW� DW� WKH� ORFDO�� VWDWH�� DQG� QDWLRQDO� OHYHOV� EHLQJ�
PRUH�DFWLYH�LQ�HQIRUFLQJ�ODZV�DJDLQVW�DEXVH�DQG�PXUGHU�RI�ZRPHQ��
UDWHV�RI�YLROHQFH�DQG�KRPLFLGH�GHFOLQHG���%HWZHHQ������DQG�������
WKH�UDWH�RI�LQWLPDWH�SDUWQHU�YLROHQFH�DJDLQVW�ZRPHQ�IHOO�E\�������,Q�
DGGLWLRQ�� EHWZHHQ� ����� DQG� ������ WKH� UDWH� RI�ZRPHQ� EHLQJ�PXU�
GHUHG� E\� LQWLPDWH� SDUWQHUV� IHOO� E\� ���� �6KDQQRQ�&DWDODQR� HW� DO���
³)HPDOH� 9LFWLPV� RI� 9LROHQFH�´� 8QLWHG� 6WDWHV� 'HSDUWPHQW� RI� -XV�
WLFH�������������� 

'HVSLWH�DOO�WKHVH�DGYDQFHV��WKHUH�DUH�VWLOO�PDQ\�ZKR�EHOLHYH�
WKDW�ZRPHQ�VKRXOG�EH� VXERUGLQDWH� WR�PHQ�� � ,W� LV�D� ORQJ�ZD\� IURP�
EHOLHYLQJ�LQ�PDOH�VXSHULRULW\�WKRXJK�WR�EHDWLQJ�RQH¶V�VSRXVH��DQG�D�
ORQJHU�ZD\�IURP�SK\VLFDO�DEXVH�WR�KRPLFLGH���7KRXJK�D�VPDOO�PL�
QRULW\�RI�DEXVHUV�DFWXDOO\�PXUGHU��LVVXHV�RI�GRPLQDQFH�DQG�HQWLWOH�
PHQW�LQWHUPL[�ZLWK�PDOH�LQVHFXULW\�LQ�WKHVH�NLOOLQJV���(YHQ�WKRXJK�
WKH� FRXSOH¶V� ERQGV� KDYH� IUD\HG� RU� EHHQ� EURNHQ�� WKH� FHQWUDOLW\� RI�
LQWLPDWH�DWWDFKPHQW�DQG�GUHDG�DQG�UDJH�RYHU�VHSDUDWLRQ�WKDW�DUH�VR�
SURPLQHQW� LQ� LQIDQF\� UHSHDW� WKHPVHOYHV� LQ� DGXOW� URPDQWLF�VH[XDO�
UHODWLRQVKLSV��ZKHWKHU�RU�QRW� WKH\�HVFDODWH� LQWR�YLROHQFH�� � ,W� LV� WKH�
VHQVH�RI�QRW�KDYLQJ�WKH�OR\DOW\�DQG�RU�SRVVHVVLRQ�RI�D�IHPDOH�ORYH�
SDUWQHU�WKDW�GULYHV�VRPH�PHQ�LQWR�D�FUD]HG�UDJH�� 

,Q�VRPH�FDVHV�� LW�FDQ�EH� WKDW�D�PDQ�H[SHFWV�SHUIHFW�ILGHOLW\�
DQG�REHGLHQFH�IURP�KLV�IHPDOH�FRPSDQLRQ���,Q�RWKHU�LQVWDQFHV��LW�LV�
WKH�WDUQLVKHG�LGHDO�RI�D�SHUIHFW�XQLW\��RI�WZR�EHFRPLQJ�RQH��WKDW�LQ�
IXULDWHV�WKH�QRZ�GLVLOOXVLRQHG�SDUWQHU���:KDWHYHU�WKH�UHDVRQV��WKHUH�
LV�VRPHWKLQJ�SULPRUGLDO� LQ�ZKDW� LQWHUFRQQHFWV�DQG�GLYLGHV� WZR�UR�
PDQWLF� DGYHQWXUHUV�� � 6RPH�SHRSOH� DGDSW� EHWWHU� WR� WKH� YRODWLOLW\� RI�
LQWLPDWH�DWWDFKPHQWV� WKDQ�RWKHUV�� WKDW�SURYHUELDO� WKLQ� OLQH�EHWZHHQ�
ORYH�DQG�KDWH��WKH�GRXEOH-VLGHGQHVV�RI�KXPDQ�FRQQHFWLRQV�� 

,Q�UHODWLRQVKLSV��LW�RIWHQ�WDNHV�WZR�WR�WDQJR���)UHTXHQWO\�WKH�
DEXVHU�DQG�RU�PXUGHUHU�SODFHV�WKH�EODPH�IRU�ZKDW�KDV�JRQH�ZURQJ�
VROHO\�RQ�WKH�RWKHU��DQ�LQWLPDWH�XV�KDV�HYROYHG�LQWR�KRVWLOH�DQWDJR�
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QLVP���,Q�FRQWHPSRUDU\�FRQIOLFWV��WKH�PDQ�PD\�H[FXVH�KLV�RZQ�SDUW�
LQ�WKH�WDQJR�RI�ORYH�DQG�WDNHV�RXW�DOO�KLV�IXU\�RQ�KLV�SDUWQHU�� � ,W�LV�
WKLV� SULPDO� UDJH�� OHIW� RYHU� IURP� WKH� IHDU� RI� DEDQGRQPHQW� DQG� WKH�
VHSDUDWLRQV� RI� LQIDQF\�� WKDW� EHFRPHV� UHGLUHFWHG� DQG� PLVGLUHFWHG�
ZLWK�GHVWUXFWLYH�IXU\�DQG�ULJKWHRXVQHVV���$W�WLPHV��WKH�KDWUHG�RI�WKH�
PXUGHUHU�DOVR�DFWLYHO\�UHWXUQV�WR�KLPVHOI�WR�VXFK�D�GHJUHH�DV�WR�OHDG�
WR�PXUGHU-VXLFLGH�� RU� HYHQ�ZRUVH�� NLOOLQJ� KLV� IHPDOH� SDUWQHU�� WKHLU�
FKLOGUHQ�� DQG� KLPVHOI�� � ,Q� WKH� 8QLWHG� 6WDWHV�� PXUGHU-VXLFLGHV� DF�
FRXQW� HDFK� \HDU� IRU� DSSUR[LPDWHO\� WKUHH� LQ� WHQ� LQWLPDWH� SDUWQHU�
KRPLFLGHV� �'DYLG�$GDPV��:K\�'R�7KH\�.LOO"��0HQ�:KR�0XUGHU�
7KHLU�,QWLPDWH�3DUWQHUV����������� 

:KHWKHU� NLOOLQJ� RQO\� RQH¶V� LQWLPDWH� SDUWQHU� RU� WKDW� IHPDOH�
DQG� RQHVHOI�� VRPHWKLQJ� FUDFNV� LQ� WKH� HQUDJHG�PDOH�� � 3V\FKRORJLVW�
'DYLG�$GDPV�ILQGV�WKDW�³YLUWXDOO\�DOO�DEXVLYH�PHQ�VKRZ�IHDWXUHV�RI�
MHDORXV\�DQG�SRVVHVVLYHQHVV´������� �7KH�MHDORXV\�FDQ�EH�DFFRPSD�
QLHG�E\�VLJQV�RI�SDUDQRLD�DQG�HYROYH� LQWR�EHLQJ�HQUDJHG�� �7KH�UH�
VHDUFK�RI�5��(PHUVRQ�'REDVK�DQG�5XVVHOO�'REDVK�LQWR�PHQ�NLOOLQJ�
ZRPHQ�VKRZV�WKDW��RI�WKHLU�VDPSOH��³DERXW�WZR-WKLUGV´�RI�PHQ�PXU�
GHULQJ�D�IHPDOH�LQWLPDWH�SDUWQHU�LQFOXGHG�WKDW�WKH�PHQ�³ZHUH�DQJU\�
RU�LQ�D�UDJH�GXULQJ�WKH�PXUGHU�´��7KH\�DOVR�IRXQG�WKDW�LQWLPDWH�SDUW�
QHU� KRPLFLGHV� ZHUH� FRPPRQO\� SUHFHGHG� E\� ³YLROHQFH� WR� WKH� YLF�
WLP�´�WKRXJK�VXFK�YLROHQFH�LV�³XQXVXDO´�EHIRUH�PDOH-PDOH�PXUGHUV�
�:KHQ�0HQ�0XUGHU�:RPHQ�����������-����� 

7KH�IXU\�DW�WKH�SDUWQHU�RU�IRUPHU�SDUWQHU�FDQ�OHDG�WR�H[WUHPH�
DFWLRQV���2QH�SHUSHWUDWRU�KLW�KLV�ZLIH�ZLWK�D�KDPPHU����WLPHV��WKHQ�
FXW�KHU�WKURDW��FKRSSHG�KHU�ERG\�LQWR�SLHFHV��DQG�SODFHG�WKH�SDUWV�LQ�
WKH� IUHH]HU� �:KHQ� 0HQ� 0XUGHU�� ��-����� � $� PDQ� LQ� KLV� PLG-��V�
IRUFHG� KLV� ZD\� LQWR� KLV� H[-JLUOIULHQG¶V� KRXVH�� VWUXJJOHG� ZLWK� KHU��
WKUHZ�JDVROLQH�RQ�KHU��WKHQ�LJQLWHG�KHU�FORWKHV�ZLWK�D�OLJKWHU�� �6KH�
GLHG�IURP�WKH�EXUQV�������,Q�DQRWKHU�LQVWDQFH��D�PDQ�NLOOHG�KLV�SDUW�
QHU�E\�IRUFHIXOO\�VWRPSLQJ�RU�HYHQ�MXPSLQJ�RQ�KHU�� WKHUH�ZHUH����
GLVWLQFW�DUHDV�RI�EUXLVLQJ�RQ�KHU�ERG\�UHVXOWLQJ�LQ�KHPRUUKDJHV��������
7KH�EDUEDULW\�RI�PDQ\�RI�WKHVH�LQWLPDWH�SDUWQHU�PXUGHUV�LV�IULJKWHQ�
LQJ���:KHQ�KXPDQ�KDWUHG�EHFRPHV�XQERXQGHG�LW�FDQ�JR�IDU�EH\RQG�
ZKDW�ZH�LQIOLFW�RQ�QRQ-KXPDQV�� 

(PRWLRQV�DQG�0XUGHU� 
$�PLQRULW\�RI�RWKHU�PDPPDOV�SUDFWLFH�LQWUD-VSHFLHV�NLOOLQJ��

SULPDWHV�PRUH�WKDQ�RWKHUV��+RPR�VDSLHQV�DUH�DW�WKH�SLQQDFOH�RI�SUL�
PDWH� KRPLFLGH�� � +RZ� RXU� FRJQLWLRQV� DQG� HPRWLRQV� FRQWULEXWH� WR�
PHQ�NLOOLQJ�ZRPHQ�QHHGV�WR�EH�DGGUHVVHG� 
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,QWHUSHUVRQDO� KRPLFLGHV� GHULYH� IURP� RXU� VSHFLHV-VSHFLILF�
HPRWLRQV�DQG�FRJQLWLYH�DWWULEXWHV�EHLQJ�HQDFWHG�ZLWKLQ�FXOWXUDO�DQG�
KLVWRULFDO�FRQWH[WV�� �$QJHU�� WR�SV\FKRORJLVW�3DXO�(NPDQ�� LV�SDUW�RI�
RXU�HPRWLRQDO�HQGRZPHQW��DQG�UDJH�LV�D�EDVLF�DIIHFW�WR�SV\FKRELRO�
RJLVW�-DDN�3DQVHSS���,I�WKHVH�HPRWLRQV�HYROYH�LQWR�KDWUHG��VRPH�EH�
FRPH�GULYHQ�WR�NLOO���7R�XQGHUVWDQG�PHQ�NLOOLQJ�ZRPHQ��ZH�QHHG�WR�
H[SOLFDWH�PRUH�ZKDW� WKHVH�HPRWLRQV�RI� UDJH�DQG�KDWH�DUH�DQG�KRZ�
WKH\�FDQ�FRDOHVFH�LQWR�IDWDO�HQGHDYRUV� 

$QJHU� LV� D� VWURQJ� IHHOLQJ� RI� GLVSOHDVXUH�� DQWDJRQLVP�� DQG�
KRVWLOLW\�� �3V\FKLDWULVW�:LOODUG�*D\OLQ�WKLQNV�LW�³LV�DOPRVW� LPSRVVL�
EOH� WR� GLVFXVV� DQJHU�ZLWKRXW� GLVFXVVLQJ� IHDU´� �5DJH�:LWKLQ��������
��-������+H�VD\V�WKH\�DUH�ERWK�UHVSRQVHV�WR�GDQJHU��RQH�WR�EH�DIUDLG�
DQG�WKH�RWKHU�WR�EH�LQIXULDWHG���7KHUH�DOVR�LV��*D\OLQ�ZULWHV��³D�SHFX�
OLDU�UHFLSURFLW\�EHWZHHQ�DQJHU�DQG�FOLQLFDO�GHSUHVVLRQ´���������$Q�
JHU�LV�DQ�HPRWLRQ�GLUHFWHG�RXWZDUG�DQG�GHSUHVVLRQ�LV�WKH�VDPH�DJ�
JUHVVLYH� IHHOLQJ� WXUQHG�RQ�RQHVHOI�� �$QJHU�PD\�FRPH�DQG� JR� LQ� D�
VKRUW�SHULRG�RI�WLPH��ZKLOH�GHSUHVVLRQ�XVXDOO\�ODVWV�IRU�D�ZKLOH� 

$�PRUH� LQWHQVH� IRUP� RI� DQJHU� LV� UDJH��ZKLFK�PD\� LQFOXGH�
YLROHQW� IHHOLQJV�� � ,W� WRR�PD\�SDVV�TXLFNO\�� �3V\FKRDQDO\VW�0LFKDHO�
(LJHQ� LQFOXGHV� DQRWKHU� GLPHQVLRQ� LQ� UDJH��ZKLFK� KH� VD\V� KDV� ³DQ�
LQWLPDWH�DOOHJLDQFH�ZLWK�WKH�VHQVH�RI�ULJKWHRXVQHVV´��5DJH�������,W�LV�
WKH�EHOLHI�WKDW�WKH�H[SUHVVLRQV�RI�UDJH�DUH�ZDUUDQWHG�WKDW�FDQ�DOORZ�
VRPH�LQGLYLGXDOV�WR�WDNH�RXW�WKHLU�IXU\�RQ�D�WDUJHW���(LJHQ�VD\V�WKDW�
³UDJHUV� IHHO� MXVWLILHG´� WKDW� WKH\� DUH� ULJKWLQJ� D� ZURQJ� ³FRQQHFWHG�
ZLWK� SHUVRQDO� LQMXU\´� ������ � ,W� LV� WKH� FRJQLWLYH� HOHPHQW� RI� IHHOLQJ�
MXVWLILHG��RI�EHLQJ�LQMXUHG��DQG�WKHQ�WDNLQJ�RXW�RQH¶V�UDJH�RQ�DQRWKHU�
WKDW�JLYHV�SOHDVXUH���7KH�ULJKWHRXVQHVV�RI�UDJH�LV�D�ZD\�RI�GHIOHFW�
LQJ�RQH¶V� IDXOWV�RQWR� DQRWKHU�� RI� HQDFWLQJ�RQH¶V� VHOI-GHFHSWLRQ�� � ,W�
FDQ�EH�D�WXUQLQJ�DZD\�IURP�IDFLQJ�ZKR�RQH�LV�E\�EHLQJ�ULJKWHRXVO\�
LQGLJQDQW�WRZDUG�DQRWKHU� 

,I�UDJH�LV�PRUH�LQWHQVH�DQJHU��KDWUHG��:LOODUG�*D\OLQ�ZULWHV��
LV�³D�VXVWDLQHG�HPRWLRQ�RI�UDJH�WKDW�RFFXSLHV�DQ�LQGLYLGXDO´�DQG�DO�
ORZV�³KLP�WR�IHHO�GHOLJKW�LQ�REVHUYLQJ�RU�LQIOLFWLQJ�VXIIHULQJ�RQ�WKH�
KDWHG� RQH�� � ,W� LV� DOZD\V� REVHVVLYH� DQG� DOPRVW� DOZD\V� LUUDWLRQ�
DO´��+DWUHG��������������5HLQIRUFLQJ�WKH�LGHD�WKDW�WKHVH�PRUH�KRVWLOH�
HPRWLRQV� DUH� FRQQHFWHG� WR� GHFHLYLQJ� RQHVHOI�� *D\OLQ� DVVHUWV� WKDW�
³KDWUHG�UHSUHVHQWV�GLVSODFHPHQW�RI�DQ�LQWHUQDO�FRQIOLFW�RQWR�H[WHUQDO�
VRXUFHV´��������2WWR�.HUQEHUJ�ILQGV�WKDW�KDWUHG�FDQ�LQFOXGH�³HQY\�RU�
DQ�LQRUGLQDWH�QHHG�IRU�UHYHQJH�´�DQG�RU�ZLVKHV�WR�GHVWUR\��FRQWURO��
RU�PDNH�VXIIHU��$JJUHVVLYLW\��������������³3DUDQRLG�IHDUV�RI�UHWDOLD�
WLRQ�DOVR�XVXDOO\�DFFRPSDQ\�LQWHQVH�KDWUHG´��������6DGLVP�FDQ�DOVR�
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EH�DQ�LQWHJUDO�HOHPHQW�LQ�KDWUHG� 

7KH�EHOLHI�WKDW�RWKHUV�GHVHUYH�WR�VXIIHU�IRU�WKH�ZURQJV�WKH\�
KDYH�LQIOLFWHG�RQ�RQH�OHDG�VRPH�WR�IHHO�WKDW�HQGLQJ�DQRWKHU¶V�OLIH�LV�
ULJKWHRXV�� �7KH�VHTXHQFH�RI�PRYLQJ�IURP�LUULWDWLRQ� WKURXJK�KDWUHG�
DQG�YLROHQFH�LV�WRR�RIWHQ�DQ�DFFRPSDQLPHQW�RI�EHLQJ�KXPDQ��HYHQ�
LI�RQO\�D�IHZ�ZLOO�JR�WKDW�IDU�LQ�UHDOLW\���7KHUH�LV�RIWHQ�D�VZLQJ�EDFN�
DQG�IRUWK�EHWZHHQ�EHLQJ�DQJU\�DW�RWKHUV��RQHVHOI��RU�ERWK���,W�LV�SDUW�
RI�ZKDW�0LFKHO�GH�0RQWDLJQH�VD\V�LV�WKH�ZD\�ZH�DUH�GRXEOH�ZLWKLQ�
RXUVHOYHV��DQG�WKDW�ZH�WDNH�WKLQJV�RXW�RQ�RWKHUV�DQG�RXUVHOYHV� 

.HQ�)XFKVPDQ��(G'��LV�D�UHFHQWO\�UHWLUHG�3URIHVVRU�RI�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\FKRKLVWRULFDO� $VVRFLDWLRQ�� � +H� KDV� SXEOLVKHG� D�
QXPEHU�RI�DUWLFOHV�RQ�3UHVLGHQW�2EDPD¶V�OLIH�DQG�FDUHHU��ZULWHV�RQ�
WUDXPD�DQG�WKH�2HGLSXV�FRPSOH[��DQG�LV�ZRUNLQJ�RQ�D�ERRN�RQ�WKH�
QDWXUH� RI� EHLQJ� KXPDQ�� � +H� FDQ� EH� UHDFKHG� DW� NIXFKVPDQ�
#JPDLO�FRP��q 

7RGG�6FKXOW]��3V\FKRELRJUDSKHU�RI� 
&UHDWLYH�/LYHV 
3DXO�+��(ORYLW]—Clio’s Psyche 

:LOOLDP�7RGG�6FKXOW]��3K'��ZDV�ERUQ�LQ�3RUWODQG��2UHJRQ���
+H� HDUQHG� D� %$� LQ� SKLORVRSK\� DQG� SV\FKRORJ\� IURP� /HZLV� DQG�
&ODUN�&ROOHJH�LQ�������DQG�WKHQ�IURP�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�
�'DYLV�� KH� HDUQHG� D�0$� ������� DQG� D�3K'� ������� LQ� SHUVRQDOLW\�
SV\FKRORJ\�� �)URP�����-�����KH�VHUYHG�DV�D�YLVLWLQJ�LQVWUXFWRU�DW�
/HZLV�DQG�&ODUN�&ROOHJH�DQG�IURP�����-�����DV�YLVLWLQJ�DVVLVWDQW�
SURIHVVRU�DW�WKH�8QLYHUVLW\�RI�3RUWODQG���&XUUHQWO\��6FKXOW]�LV�D�SUR�
IHVVRU�LQ�WKH�'HSDUWPHQW�RI�3V\FKRORJ\�DW�3DFLILF�8QLYHUVLW\�� �+LV�
FODVVHV�LQFOXGH�$EQRUPDO�3V\FKRORJ\��7KH�0LQG�RI�WKH�$UWLVW��3HU�
VRQDOLW\��3V\FKRELRJUDSK\��DQG�+LVWRU\�	�6\VWHPV���+H�KDV�ZULWWHQ�
QXPHURXV�DUWLFOHV��LQFOXGLQJ�³3V\FKRELRJUDSK\���7KHRU\�DQG�3UDF�
WLFH´��$PHULFDQ�3V\FKRORJLVW����>�@�����������-�����DQG�³7KH�SV\�
FKRELRJUDSK\�RI�JHQLXV´��LQ�'�.��6LPRQWRQ��+DQGERRN�RI�*HQLXV��
��������-������+H�HGLWHG�WKH�+DQGERRN�RI�3V\FKRELRJUDSK\��������
DQG�KDV�D�IRUWKFRPLQJ�ERRN�IURP�6LPRQ�	�6FKXVWHU�WLWOHG�+RZ�$UW�
LVWV� /LYH�� � :KDW� 3HUVRQDOLW\� 5HYHDOV� $ERXW� WKH� &UHDWLYH� ,QVWLQFW�
�������� � 3ULRU� ERRNV� LQFOXGH� IXOO-OHQJWK� SV\FKRELRJUDSKLHV� RI�'L�
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DQH�$UEXV��$Q�(PHUJHQF\�LQ�6ORZ�0RWLRQ��7KH�,QQHU�/LIH�RI�'LDQH�
$UEXV��������DQG�7UXPDQ�&DSRWH��7LQ\�7HUURU���:K\�7UXPDQ�&D�
SRWH�>$OPRVW@�:URWH�$QVZHUHG�3UD\HUV���������DV�ZHOO�DV�D�ELRJ�
UDSK\�RI�PXVLFLDQ�(OOLRWW�6PLWK��7RUPHQW�6DLQW��7KH�/LIH�RI�(OOLRWW�
6PLWK�� ������� � 6FKXOW]� SUHVHQWO\� FXUDWHV� DQG� HGLWV� D� SV\FKRELRJ�
UDSK\�ERRN�VHULHV�IRU�2[IRUG�8QLYHUVLW\�3UHVV��WLWOHG�³,QQHU�/LYHV�´��
6FKXOW]�KDV�GHOLYHUHG�PDQ\�SUHVHQWDWLRQV��KLV�PRVW�UHFHQW�VSHDNLQJ�
HQJDJHPHQW� ZDV� WKH� 'LVWLQJXLVKHG� 6SHDNHU� 7DON� DW� WKH� :HVWHUQ�
3V\FKRORJLFDO�$VVRFLDWLRQ�&RQYHQWLRQ��WLWOHG�³7KH�0LQG�RI�WKH�$UW�
LVW´��$SULO���������+H�KDV�UHFHLYHG�VHYHUDO�DZDUGV�DQG�JUDQWV��LQ�
FOXGLQJ� WKH� 6KHDULQJ�)HOORZ�$ZDUG� �������� WKH�(ULNVRQ�3UL]H� IRU�
0HQWDO�+HDOWK�0HGLD���������DQG�D�)DFXOW\�$FKLHYHPHQW�$ZDUG�DW�
3DFLILF� 8QLYHUVLW\� �������� � ,Q� -XQH� DQG� -XO\�� 3URIHVVRU� 6FKXOW]�
�:76��ZDV�LQWHUYLHZHG�RQOLQH�E\�3DXO�+��(ORYLW]��3+(�� 

3+(��:KDW�EURXJKW�\RX�WR�SV\FKRELRJUDSK\" 

:76��,�FRPH�IURP�DQ�DEXVLYH�IDPLO\��DQ�DEXVLYH�IDWKHU�� /LNH�D�ORW�
RI�DEXVHG�NLGV��,�OLYHG�LQ�D�VWDWH�RI�UHG�DOHUW��DQG�LW�ZDV�FULWLFDO�WKDW�,�
JHW�JRRG�DW�UHDGLQJ�SHRSOH��HVSHFLDOO\�P\�GDG��DV�D�PHDQV�RI�VHOI-
SURWHFWLRQ�� 6R��VRPH�RI�P\�LQWHUHVW�LQ�SHUVRQDOLW\�SV\FKRELRJUDSK\�
UHODWHV� WR� D� QHHG� WR� XQGHUVWDQG� DQG� SUHGLFW� WKH� SHUVRQDOLW\� RI� WKH�
LQGLYLGXDO ZKR�ZDV�KDUPLQJ�PH�� )URP�WKHUH��LQ�WKHUDS\�DV�D�NLG��,�
IRFXVHG� RQ� XQGHUVWDQGLQJ� P\VHOI—DOVR�� P\� PRP� P\� PRP� DQG�
GDG¶V�UHODWLRQVKLS��DQG�FHUWDLQ�WKLQJV�P\�VLEOLQJV�GLG��WKH�JHVWDOW�RI�
LQIOXHQFHV� KDYLQJ� VRPHWKLQJ� WR� GR�ZLWK� KRZ� ,�ZDV� IHHOLQJ� LQVLGH�
DQG� ZKDW� ,� ZDV� VWUXJJOLQJ� ZLWK��  ,� VWDUWHG� WR� GLVVRFLDWH�� DV� D� GH�
IHQVH�� ,�ZDV�DOZD\V�YHU\�GUHDP\��OLYLQJ�LQ�P\�KHDG��LPDJLQLQJ�DQG�
GD\GUHDPLQJ��  � ,�JRW� LQWHUHVWHG� LQ�DUW�DQG�DUWLVWV��HVSHFLDOO\�PXVLF��
DQG�HYHQWXDOO\�OLWHUDWXUH�DV�ZHOO�� 1RZ�,�ZULWH��RU�KDYH�ZULWWHQ��SV\�
FKRELRJUDSKLHV�RI�DUWLVWV—VR�DJDLQ��WKH�LQWHUHVW�LQ�DUW�JRHV�EDFN�WR�
P\�FKLOGKRRG�DQG�WKH�VLWXDWLRQ�LQ�P\�IDPLO\��  

8S�WR�DURXQG�DJH����RU����,�KDG�QR�FOXH�ZKDW�SV\FKRELRJ�
UDSK\�ZDV�� ,¶G�QHYHU�KHDUG� WKH� WHUP�XVHG��  %XW� ,�ZRXQG�XS�DW�8&�
'DYLV��ZKHUH�,�JRW�P\�3K'�� 7KLV�ZDV�DQ�LFRQRFODVWLF��YHU\�XQFRQ�
YHQWLRQDO� GHSDUWPHQW� DQG� IDFXOW\� LQ� WKH� \HDU� ������  &KDUOHV� 7DUW�
VWXGLHG� DOWHUHG� VWDWHV� RI� FRQVFLRXVQHVV� 7RP� 1DWVRXODV� ZURWH�
RSDTXH�� K\SHU-VSHFLILF� WKHRUHWLFDO� DUWLFOHV� RQ� SKHQRPHQRORJ\��
DQG 'HDQ� 6LPRQWRQ� GLG� KLVWRULRPHWULF� DQDO\VHV� RI� JUHDWQHVV��  2Q�
WKH� RWKHU� VLGH� WKHUH�ZHUH� SHRSOH� UHVHDUFKLQJ� SLJV�� JRDWV�� DQG� SUL�
PDWHV�� $Q�LQFUHGLEO\�ULFK��VWLPXODWLQJ��IUHH�DWPRVSKHUH��  

7R�P\�JRRG�IRUWXQH�WKHUH�ZDV�DOVR�$ODQ�(OPV��ZKR�EHFDPH�
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P\�PDMRU�DGYLVRU��PHQWRU��DQG�UROH�PRGHO�� $ODQ�VWDUWHG�LQ�6WDQOH\�
0LOJUDP¶V�ODE�DQG�ZRUNHG�RQ�WKH�REHGLHQFH�VWXGLHV��EXW�KH¶G�VKLIW�
HG��RI�ODWH��WR�WKH�VWXG\�RI�VLQJOH�SHRSOH—LQ�RWKHU�ZRUGV��SV\FKREL�
RJUDSK\� � (OYLV� 3UHVOH\� UHDOO\� REVHVVHG� KLP��  3V\FKRELRJUDSK\�
PDGH�VHQVH�IRU�$ODQ�EHFDXVH�KH¶V�D�JLIWHG�ZULWHU�DQG�LQ�SV\FKREL�
RJUDSK\� KH� FRXOG� SXW� WKDW� JLIW� WR� XVH�� KH� FRXOG� EH� PRUH� FUHD�
WLYH�� $Q\ZD\��$ODQ�RIIHUHG�D�SV\FKRELRJUDSK\�VHPLQDU��,�WRRN�LW��,�
IHOW�DQ�LQVWDQW�6+$=$0��DQG�WKH�UHVW�LV�KLVWRU\� 

3+(�� ,�KDYH�WKH�KLJKHVW�UHJDUG�IRU�$ODQ�(OPV�ZKR�ZULWHV�VR�ZHOO�
DQG�DYRLGV�SDWKRORJL]LQJ�KLV�VXEMHFWV�� �:KDW�FRXUVHV�GLG�\RX� WDNH�
ZLWK�KLP�DQG�ZKDW�ZDV�KH�OLNH�DV�D�WHDFKHU�DQG�PHQWRU"��:KLFK�RI�
KLV�LGHDV�KDG�WKH�JUHDWHVW�LPSDFW�RQ�\RX" 

:76��$ODQ�DQG� ,�ZHUH� SHUIHFWO\�PDWFKHG�� �:H�ERWK� ORYHG� OLWHUD�
WXUH��1DERNRY��DQG�ZULWLQJ�� � �+H�PRGHOHG�D�FUDIW\�ZD\�RI�EHLQJ�D�
QRQ-DFDGHPLF�SV\FKRORJLVW��SV\FKRORJLVW��LQ�WKH�VHQVH�WKDW�ZKDW�KH�
GLG—SV\FKRELRJUDSK\—ZDV�VQLIIHG�DW�E\�DOO� WKH�PHWKRG-FHQWHUHG�
IRONV� \HW� VWLOO�� QRPLQDOO\�� SV\FKRORJ\��� � ,� WKLQN� ZKDW� $ODQ� UHDOO\�
ZDQWHG� WR�EH�� LQ�KLV�KHDUW�RI�KHDUWV��ZDV�D�ZULWHU�� �0H� WRR�� �:LWK�
SV\FKRELRJUDSK\��\RX�ZHUH�DEOH�WR�JHW�DZD\�ZLWK�ZULWLQJ�LQ�D�PRUH�
QDUUDWLYH��PRUH�OLWHUDU\�IDVKLRQ—DUWIXOO\��LQ�RWKHU�ZRUGV��� 

,� DOVR� OLNHG�$ODQ� EHFDXVH�� DV� D�PHQWRU�� KH�ZDV� KDQGV-RII���
+H� ZDVQ¶W� DOZD\V� VWHHULQJ� \RX�� PLFURPDQDJLQJ�� RU� FKHFNLQJ-LQ���
+H� SUHWW\� PXFK� OHIW� \RX� DORQH� VR� ORQJ� DV� \RX� ZHUHQ¶W� YLROHQWO\�
FOXHOHVV�RU�VRPHWKLQJ���+H�KDG�D�OLJKW�WRXFK���$V�D�ORQHU�WKLV�VXLWHG�
PH�ILQH���$ODQ�ZDV�TXLHW��UHVHUYHG��DQ�LQWURYHUW��,¶G�JXHVV���EXW�KH�
KDG� WKLV�PLUWKIXO� FRXQWHQDQFH�� D� VO\�� FKDUPLQJ� VPLOH�� OLNH� KH�ZDV�
VHFUHWO\� WKLQNLQJ�PHUU\� WKRXJKWV������� �+LV�PRYHPHQWV�ZHUH�VORZ�
DQG�GHOLEHUDWH�� �2QH� WKLQJ�DERXW�$ODQ��KH�QHYHU�GLG�DQ\WKLQJ�IDVW���
)RU� LQVWDQFH�� ,� FRXOG�QRW� LPDJLQH�KLP� UXQQLQJ�� �+H� DGRUHV� DQG� LV�
YHU\�SURXG�RI�KLV�GDXJKWHUV�� � �+LV�SDVVLRQV� LQFOXGH�(OYLV�� VFLHQFH�
ILFWLRQ�� DQG� KH¶V� FUD]\� DERXW� SROLWLFV�� � ,� KDYH� QRW� VSRNHQ� WR� KLP�
VLQFH� SV\FKRSDWKLF�7UXPS� EHFDPH� SUHVLGHQW�� EXW� ,¶P� FHUWDLQ� KH¶V�
JRW�KXQGUHGV�RI� WKRXJKWV�DERXW�7UXPS�DQG�ZKR�KH� LV�DQG�KRZ�KH�
FDPH�WR�EH�DQG�ZKDW�LW�PHDQV�IRU�$PHULFD��� 

,�GRQ¶W� WKLQN�$ODQ� ORYHG�EHLQJ�D� WHDFKHU��EXW� ,¶P�QRW�VXUH���
:H�QHYHU�WDONHG�DERXW�LW���,�ZDV�KLV�WHDFKLQJ�DVVLVWDQW�IRU�KLV�FRXUV�
HV�RQ�3HUVRQDOLW\�DQG�3V\FKRELRJUDSK\���,�ORYHG�WKRVH�FODVVHV���+H�
WDXJKW�WKHP�ZLWK�JUHDW�FDUH�DQG�FORVH�DWWHQWLRQ�WR�GHWDLO���<RX�NQHZ�
WKDW�KH�KDG�GRQH�KLV�KRPHZRUN���+H�GLGQ¶W�KDYH�PLOHV�RI�FKDULVPD��
EXW�KH�KDG�PLOHV�RI�UHDO�ZLVGRP���,�UHDOO\�ORYH�KLP�DV�D�SHUVRQ�DQG�
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DV�VRPHRQH�ZKR�SURIRXQGO\�DOWHUHG�WKH�FRXUVH�RI�P\�OLIH�DQG�,�DP�
JUDWHIXO� )DWH� GHOLYHUHG�PH� LQWR� KLV� KDQGV� DW� D� WLPH�ZKHQ� ,� FRXOG�
KDYH�JRQH�DVWUD\���,W�ZDVQ¶W�KLV�LGHDV�WKDW�DIIHFWHG�PH���,W�ZDV�PRUH�
KRZ� KH� ZHQW� DERXW� WKLQJV�� KLV� TXLHW� H[FHOOHQFH�� KLV� VRIW-VSRNHQ�
SRZHU���+H�GHOLYHUHG���,�WU\�WR�GR�WKH�VDPH� 

3+(��:KDW�ERRN�DUH�\RX�ZRUNLQJ�RQ�QRZ" 

:76��,¶P�ZRUNLQJ�RQ�D�ERRN�DERXW�SHUVRQDOLW\��FUHDWLYLW\��DQG�WKH�
FUHDWLYH�SURFHVV�� ,W¶V�QRW�D�SV\FKRELRJUDSK\��EXW�,�GR�GLVFXVV�D�ORW�
RI�DUWLVWV�DV�D�ZD\�RI�LOOXVWUDWLQJ�LGHDV��IURP�)ULGD�.DKOR�WR�'DYLG�
%RZLH�� ,W�ZLOO�EH�RXW��PRVW�OLNHO\��LQ�������DQG�WKH�SXEOLVKHU�LV�6L�
PRQ�	�6FKXVWHU�� � 

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

:76��,�KDYH�WKUHH�MREV�� )LUVW��,¶P�D�ZULWHU�� ,�ZULWH�WUDGH�ERRNV�RQ�
DUWLVWV�� ,�GRXEW�,¶OO�HYHU�ZULWH�DFDGHPLFDOO\�DJDLQ�� 7RR�PDQ\�FRQ�
VWUDLQWV� DUH� SODFHG� RQ� YRLFH��  ,� ILQG� LW� VWXOWLI\LQJ��  3OXV�� ,�ZDQW� WR�
UHDFK� D�ZLGHU� DXGLHQFH�� DQ� DXGLHQFH� RI� QRQ-H[SHUWV��  6HFRQG�� ,¶P�
DQ� HGLWRU��  ,� FXUDWH� D� VHULHV� IRU� 2[IRUG� 8QLYHUVLW\� 3UHVV� FDOOHG�
³,QQHU�/LYHV�´�VKRUW�SV\FKRELRJUDSKLHV�RUJDQL]HG�DURXQG�D�FHQWUDO�
TXHVWLRQ��  7R� WKLV� SRLQW� VXEMHFWV� KDYH� LQFOXGHG� 7UXPDQ� &DSRWH��
-RKQ� /HQQRQ�� 3KLOLS� .�� 'LFN�� *HRUJH� :�� %XVK�� DQG� %RE� '\O�
DQ��  :H�KDYH� WZR�PRUH�ERRNV� LQ� WKH�SLSHOLQH� �QHLWKHU�E\�PH��� IR�
FXVHG�RQ�RSHUD�GLYD�0DULD�&DOODV�DQG�*ORULD�6WHLQHP�� 7KLUG��,¶P�D�
FROOHJH�SURIHVVRU��  ,� WHDFK� DW�3DFLILF�8QLYHUVLW\�� DERXW����PLQXWHV�
ZHVW� RI� 3RUWODQG��  0\� FODVVHV� LQFOXGH� 3HUVRQDOLW\��$EQRUPDO�� DQG�
3V\FKRELRJUDSK\�� ,¶YH�EHHQ�DW�3DFLILF�VLQFH������� ,W¶V�D�VPDOO�OLE�
HUDO�DUWV�FROOHJH�ZLWK�DQ�DYHUDJH�FODVV�VL]H�RI�DURXQG���� 

3+(��:KDW� VSHFLDO� WUDLQLQJ�ZDV�PRVW�KHOSIXO� LQ�\RXU� UHVHDUFKLQJ�
FUHDWLYLW\�DQG�LQ�GRLQJ�SV\FKRELRJUDSKLFDO�ZRUN" 

:76��,�GRQ¶W�IHHO�OLNH�,�KDG�DQ\�VSHFLDO�WUDLQLQJ�� ,�PHDQ��QRWKLQJ�
H[WUDRUGLQDU\��  $W�8&�'DYLV� ,� WRRN� RQH� SV\FKRELRJUDSK\� VHPLQDU�
IURP�$ODQ�(OPV��D�JUDGXDWH�VHPLQDU��DQG�DV�,�VDLG�EHIRUH��,�ZDV�KLV�
WHDFKLQJ� DVVLVWDQW� IRU� KLV� SV\FKRELRJUDSK\� FODVVHV��  7KLV�ZDV� LQ� D�
WLPH��E\� WKH�ZD\��ZKHQ�$ODQ¶V�RZQ�ERRN��8QFRYHULQJ�/LYHV��7KH�
8QHDV\�$OOLDQFH�RI�%LRJUDSK\�DQG�3V\FKRORJ\���������GLG�QRW�H[�
LVW�� DOWKRXJK�0DF� 5XQ\DQ¶V� /LIH� +LVWRULHV� DQG� 3V\FKRELRJUDSK\��
([SORUDWLRQV�LQ�7KHRU\�DQG�0HWKRG��������GLG�� 6R��D�ORW�RI�WKH�DS�
SURDFKHV�ZHUH�)UHXGLDQ�� ,Q�KLV�XQGHUJUDG�FODVVHV��$ODQ�ZDV�WHDFK�
LQJ�WKH�FKDSWHUV�WKDW�ZRXOG�ODWHU�PDNH�WKHLU�ZD\�LQWR�KLV�ERRN��OLNH�
WKH�³/DQG�RI�2]´�DQG�WKH�1DERNRY�PDWHULDO�� :H�UHDG�(ULNVRQ�WRR��
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*KDQGL¶V�7UXWK��������� �,�UHPHPEHU�WKHUH�ZDV�WKLV�JX\�WKDW�WDONHG�
WR�RXU�FODVV�ZKR�ZDV�IL[DWHG�RQ�SURYLQJ� WKH� WKHVLV� WKDW�6WDOLQ�ZDV�
JD\� 

$Q\ZD\�� ,� GRQ¶W� WKLQN� \RX� FDQ� EH� WDXJKW� KRZ� WR� GR� RXW�
VWDQGLQJ� SV\FKRELRJUDSK\��  ,¶YH� FRPH� WR� WKDW� FRQFOXVLRQ� WKURXJK�
\HDUV�RI� WU\LQJ�ZLWK�P\�RZQ�VWXGHQWV��  7KH�QXPEHU�RQH�WKLQJ�WKDW�
JRRG�SV\FKRELRJUDSK\�UHTXLUHV�LV�FUHDWLYH�SHUFHSWLRQ��DQ�DELOLW\�WR�
QRWLFH�WKLQJV��WKH�VPDOOHVW��PRVW�PDUJLQDO�RI�GHWDLOV��SOXV�D�JLIW�IRU�
FRQQHFWLQJ� ZKDW� KDG� EHHQ� GLVFRQQHFWHG��  (YHQ� EHIRUH� WKDW�� LW� UH�
TXLUHV� D� WDOHQW� IRU� FRPLQJ�XS�ZLWK� D� IUHVK� DQJOH� RQ� D� OLIH�� DVNLQJ�
D TXHVWLRQ�WKDW�KDVQ¶W�EHHQ�DVNHG�EHIRUH��  $�JUHDW�H[DPSOH�LV�$ODQ�
(OPV�DQG�KLV�FKDSWHU�RQ�ZK\�(OYLV�KDG�VXFK�D�KDUG�WLPH�SHUIRUPLQJ�
WKH�VRQJ�³$UH�<RX�/RQHVRPH 7RQLJKW�´� 3HRSOH�MXVW�KDYH�WKLV�NLQG�
RI� FUHDWLYH� SHUFHSWLRQ� RU� WKH\� GRQ¶W��  <RX� FDQ¶W� UHDOO\� VKRZ� WKHP�
KRZ� WR�EH� FUHDWLYH—DQG�SV\FKRELRJUDSK\� LV�YHU\�FUHDWLYH��  ,� ILQG�
PRVW� SV\FKRELRJUDSK\� HVVD\V� ERULQJ� EHFDXVH� QRWKLQJ� KDWFK�
HV�� 1RWKLQJ�LV�LOOXPLQDWHG�� 1RWKLQJ�LV�UHYHDOHG�WKDW�ZDVQ¶W�DOUHDG\�
NQRZQ�RU�JXHVVHG�DW��  <RX�FDQ¶W�UHDOO\� WHOO�D�SHUVRQ��³KHUH�LV�KRZ�
\RX�FDQ�EH�PRUH�LOOXPLQDWLQJ�´� ,W�VHHPV�WR�EH�D�JLIW� RU�LI�LW¶V�QRW�D�
JLIW��,�MXVW�VXFN�DW�WHDFKLQJ�SV\FKRELRJUDSK\� 

,¶OO� VD\� RQH� PRUH� WKLQJ��  7KH� FKDQFHV� RI� \RX� GRLQJ� JRRG�
SV\FKRELRJUDSKLFDO�ZRUN� LQFUHDVH� LI� \RX¶YH�JRW� WKH� WKHRUHWLFDO�FH�
PHQW�� ,�ZDV�DOZD\V�D�WKHRU\�QXW�� )URP�P\�FROOHJH�GD\V ,�ZDV�RE�
VHVVHG�ZLWK�)UHXG��WKHQ�,�JRW�LQWR�REMHFW�UHODWLRQV��WKHQ�5��'��/DLQJ��
WKHQ�+HQU\�0XUUD\���,�ORYH�WKH�WRWDO�OXQDF\�RI�0HODQLH�.OHLQ��HVSH�
FLDOO\�KHU�IRFXV�RQ�WKH�GHDWK�LQVWLQFW��%XW�WKHQ�,�DOVR�UHDOO\�GHHSO\�
LQYHVWLJDWHG�PRGHUQ� SHUVRQDOLW\� VFLHQFH�� ZKDW� 'DQ�0F$GDPV� UH�
IHUV�WR�DV�WKH�WKUHH�OHYHOV�RI�SHUVRQDOLW\��WUDLWV��FKDUDFWHULVWLF�DGDSWD�
WLRQV�� DQG� VFULSWV��  7KHRU\� NQRZOHGJH� KHOSV� ZLWK� WKH� VKHGGLQJ� RI�
OLJKW�� 0\�3K'�LV�LQ�SHUVRQDOLW\��VR�,�WKLQN�WKDW�VHW�PH�XS�UHDOO\�ZHOO�
IRU�JRLQJ�LQ�D�SV\FKRELRJUDSKLFDO�GLUHFWLRQ� 

3+(��+DYH�\RX�SXEOLVKHG��RU�GR�\RX�SODQ�WR�SXEOLVK��DQ�DXWRELRJ�
UDSK\�WKDW�ZLOO�UHIOHFW�RQ�\RXU�LQQHU�OLIH" � 

:76��(YHU\RQH�WHOOV�PH�WR�EHFDXVH�P\�IDPLO\�ZDV�DQG�LV�VR�WR[LF�
DQG�LQVDQH�� -XVW�WR�JLYH�\RX�D�JOLPSVH��P\�GDG�XVHG�WR�VD\ WKH�VH�
FUHW�WR�KLV�OLIH�ZDV�WKDW�KH�DOZD\V�QHHGHG�VRPHRQH�WR�KDWH�� ,Q������
P\� VLVWHU� KLMDFNHG� DQ� DLUSODQH�� DORQJ� ZLWK� KHU� &URDWLDQ� KXVEDQG��
DQG�WKH\�SXW�D�ERPE�LQ�D�ORFNHU�LQ�*UDQG�&HQWUDO�6WDWLRQ�WKDW�NLOOHG�
D�1<&�SROLFH�RIILFHU�� $Q\ZD\��LW�JRHV�RQ�DQG�RQ�� %XW�WKH�DQVZHU�
LV�\HV�� ,¶P�JRLQJ�WR�ZULWH�D�PHPRLU�DERXW�P\����\HDUV�ZRUNLQJ�LQ�
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D�ORFNHG�LQSDWLHQW�SV\FKRORJ\�XQLW��,�GHWHVW�SV\FKLDWU\��ZKLFK�,�EH�
OLHYH� WR�EH�HVVHQWLDOO\�EDQNUXSW���EXW� LW¶V�DOVR�JRLQJ� WR� LQFOXGH�GH�
WDLOV� RQ� P\� RZQ� SV\FKRORJLFDO� KLVWRU\��  ,¶P� DERXW� ������� ZRUGV�
LQWR� LW� QRZ�� VR� ,� WKLQN� ,¶P� DURXQG� KDOIZD\� GRQH�� � %\� WKH�ZD\�� ,�
VWDUWHG�RXW�ZULWLQJ�ILFWLRQ�   

3+(��+RZ�GLG�\RXU�HDUO\�OLIH�LPSDFW�\RXU�ZRUN�DQG�\RXU�FKRLFH�RI�
VXEMHFWV" 

:76�� ,� WKLQN� P\� HDUO\� OLIH� KDV� VKDSHG� P\� ZRUN� LQ� D� ORW� RI�
ZD\V� �2I�FRXUVH��,¶P�MXVW�JXHVVLQJ�KHUH��EHFDXVH�ZH�DOO�KDYH�EOLQG�
VSRWV��DQG�LW¶V�WKH�EOLQG�VSRWV�WKDW�DUH�PRVW�IRUPDWLYH� �:H¶UH LQ�WKH�
GDUN�D�ORW�RI�WKH�WLPH� �$Q\ZD\��,�FRPH�IURP�D�IDPLO\�WKDW�OLHG�DQG�
GLVWRUWHG� � ,W� ZDV� DQ� DWPRVSKHUH� RI� HQIRUFHG� GHOXVLRQ�� JUDQGLRVH�
GHOXVLRQ� � 7KLV� PDGH� PH� PDQLDFDOO\� IL[DWHG� RQ� WUXWK�� PDQLDFDOO\�
UHYROWHG�E\�IDOVHKRRG� �6R�WKDW�LV�RQH�HIIHFW��D�JRRG�HIIHFW��,�OLNH�WR�
WKLQN� � ,¶P�GULYHQ� WR�JHW� WR� WKH�ERWWRP�RI� WKLQJV�� WR�H[SRVH�EXULHG�
VHFUHWV�� WR� VKHG� QHZ� OLJKW� � 7KLV� LV� SUREDEO\�ZK\� ,¶P� DWWUDFWHG� WR�
SV\FKRELRJUDSK\��ZKLFK�LV�DERXW�UHYHODWLRQ��LOOXPLQDWLRQ� �3V\FKR�
ELRJUDSK\�LV�H[SRVXUH�� � 

+HUH¶V�DQRWKHU�HOHPHQW� �3HRSOH�DOZD\V�DVN�PH�� ZKDW�GUDZV�
\RX�WR�WRUWXUHG�DUWLVWV" �<RX�VHHP�VR�VDQH�DQG�QRUPDO" �,�QHYHU�KDG�
DQ\�IDEXORXV�DQVZHU� �,�MXVW�ZDQWHG�WR�GR�ZKDW�,�GLG� �,�MXVW�ZDQWHG�
WR�PDNH�WKLQJV� �7KH�ZK\�SDUW� ,�VHW�DVLGH� � ,�ZRUNHG��DQG�WKDW�ZDV�
WKDW� �%XW� RQH� GD\� ,� UHDOL]HG�� RU� WKLQN� ,� UHDOL]HG�� WKDW� LW�ZDVQ¶W� VR�
PXFK�WKH�WRUWXUH�WKDW�GUHZ�PH�LQ��EXW�WKH�IDPLOLHV�WKDW�SURGXFHG�WKH�
WRUWXUH� � ,¶YH� ZULWWHQ� ERRNV� RQ� $UEXV�� &DSRWH�� DQG� (OOLRWW� 6PLWK��
DQG�ZKDW�WKH\�DOO�KDG�LQ�FRPPRQ��DQG�ZKDW�,�KDG�LQ�FRPPRQ�ZLWK�
WKHP�� ZDV� WR[LF� IDPLOLHV� � )DPLO\� WUDXPD� � )DPLO\� VH�
FUHWV� �$EXVH� �5HMHFWLRQ� �&ORWWHG�VLOHQFHV� � ,�ZDVQ¶W�ZULWLQJ�DERXW�
GHSUHVVHG�DQG�VXLFLGDO�SHRSOH�EHFDXVH�,�ZDV�GHSUHVVHG�DQG�VXLFLG�
DO—VXLFLGH� KDV� QHYHU� FURVVHG� P\� PLQG—EXW� EHFDXVH� RI� WKH� FLU�
FXPVWDQFHV� WKDW� PDGH� WKHP� WKDW� ZD\� � ,� NQHZ� WKHVH� IDPLOLHV� EH�
FDXVH�,�FDPH�IURP�RQH� �,�V\PSDWKL]HG�EHFDXVH�,¶G�EHHQ�WKHUH��  

,�WKLQN�\RX�QHHG�WR�ORYH�\RXU�VXEMHFW� �1RW�EOLQGO\��EXW�HP�
SDWKLFDOO\� �%HLQJ�D�YLFWLP�RI�HPRWLRQDO�DEXVH�P\VHOI��,�ZDV�DOZD\V�
YHU\� YHU\� VHQVLWLYH� WR� FUXHOW\�� WR� SHRSOH�ZKR� VXIIHUHG� � 7KH� WKLQJ�
,¶P�PRVW�SURXG�RI�LQ�P\�ZRUN�LV�P\�FDSDFLW\�WR�V\PSDWKL]H� �,W¶V�VR�
NH\�� ,W� FDPH� IURP� WUDXPD� DQG� IURP� JRLQJ� FUD]\� P\VHOI� � ,� NQRZ�
ZKDW� LW� IHHOV� OLNH� WR�EH�KDXQWHG�� WR�EDWWOH��GDLO\��ZLWK� VHYHUH�HPR�
WLRQDO�SDLQ��WKH�IHHOLQJ�WKDW�\RXU�PLQG�KDV�EHFRPH�DQ�HQHP\�   

3+(��+RZ�GR�\RX�VHH�WKH�VWXG\�RI�LQQHU�OLYHV��ZKLFK�LV�ZKDW�SV\�
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FKRKLVWRU\�LV�PRVWO\�DERXW��GHYHORSLQJ�LQ�WKH�QH[W�GHFDGH" 

:76��,¶P�QRW�DQ�H[SHUW�RQ�SV\FKRKLVWRU\�� ,I�LW¶V�IRFXVHG�RQ�KLVWRU�
LFDO� DFWRUV�� OLNH� 7UXPS�� DQG� WKH� HIIHFWV� WKHVH� DFWRUV� KDYH� RQ� WKH�
ZRUOG��WKHQ�,�JXHVV�,¶G�VHH�LW�DV�SV\FKRELRJUDSK\�� ,I�LW¶V�D�SV\FKR�
ORJLFDO�VWXG\�RI�JURXS�EHKDYLRU��WKHQ�,¶G�VHH�LW�DV�D�VRFLDO�SV\FKROR�
J\�JURXS-OHYHO�FDVH�VWXG\� 

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

:76�� ,W� GHSHQGV� RQ� WKH� FKLOGKRRG��  6RPH� FKLOGKRRGV� DUH� SUHWW\�
XQUHPDUNDEOH��VR�LW�ZRXOG�QRW�PDNH�VHQVH�WR�IRFXV�RQ�WKHP�� ,�IRFXV�
RQ�FKLOGKRRG�D�IDLU�DPRXQW��EXW�WKDW¶V�EHFDXVH�WKH�SHRSOH�,¶YH�VWXG�
LHG�PRUH�RU�OHVV�SRLQWHG�PH�LQ�WKDW�GLUHFWLRQ�� ,W¶V�WKH�OLIH�WKDW�GHWHU�
PLQHV�ZKHUH�\RX�]HUR�LQ�  

3+(��:KDW�GR�ZH�DV� VFKRODUV�QHHG� WR�GR� WR� VWUHQJWKHQ�RXU�ZRUN�
DQG�JDLQ�DFFHSWDQFH�IRU�WKH�VWXG\�RI ZKDW�\RX�FDOO�WKH�LQQHU�OLIH�DQG�
SV\FKRELRJUDSK\�DQG�ZKDW�,�PRVWO\�VXEVXPH�XQGHU�SV\FKRKLVWRU\" 

:76�� ,� GRQ¶W� KDYH� DQ\� GULYH� WR�PDNH� SV\FKRELRJUDSK\�PRUH� DF�
FHSWHG��  ,� XVHG� WR�� ZKHQ ,� ZDV� \RXQJHU��  ,� ZDV� PRUH� HYDQJHOLFDO�
WKHQ�� ,¶YH�DOZD\V�VDLG��DQG ,�VWLOO�EHOLHYH�WKLV��WKDW�PDLQVWUHDP�SV\�
FKRORJ\� LV�PHWKRG-FHQWHUHG��  ,W¶V� OHVV� DERXW� ILJXULQJ� RXW�ZKDW� WKH�
LPSRUWDQW�TXHVWLRQV�DUH�DQG�K\SRWKHVLV-IRUPDWLRQ� �D�FUHDWLYH� WDVN��
DQG�PRUH��PXFK�PRUH�� DERXW� K\SRWKHVLV� WHVWLQJ��  ,� GRQ¶W� VHH� WKDW�
FKDQJLQJ��  3V\FKRELRJUDSK\� LV�DUW��  7KDW¶V�KRZ�,�VHH� LW��  ,W¶V� LQWHU�
SUHWDWLRQ�� ,W¶V�VXEMHFWLYH�� )RU�WKRVH�UHDVRQV��LW�PDNHV�PRVW�H[SHUL�
PHQWDO�SV\FKRORJLVWV�XQHDV\��RU�PD\EH�DQ[LRXV�� 7KH\�VHH�LW�DV�SV\�
FKREDEEOH��  ,�GLVDJUHH��EXW ,¶P�WRR�EXV\�WR�DUJXH�ZLWK�WKHP��  ,�MXVW�
IROORZ�P\�REVHVVLRQV�DQG�GHYRWH�P\VHOI�WR�GRLQJ�ZRUN�RI�WKH�KLJK�
HVW�TXDOLW\�,�FDQ�PDNH�LW�� ,¶P�JUDWHIXO�IRU�ZKRHYHU�UHDGV�LW�� ,I�LW¶V�
QRW�VRPHRQH¶V�FXS�RI�WHD��,¶P�ILQH�ZLWK�WKDW�� ,¶P�QRW�D�MRLQHU�DQ\�
ZD\�� 6R�LI�SV\FKRORJ\�GRHVQ¶W�ZDQW�PH�LQ�LWV�FOXE��VR�EH�LW�� %HLQJ�
DQ�RXWVLGHU�VXLWV�PH�� 

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

:76�� ,�ZHQW�SUHWW\�FUD]\� IURP�DERXW�DJH���-���DQG�GLGQ¶W� UHDOO\�
IHHO� UHOLDEO\� VWDEOH� XQWLO�PDQ\� \HDUV� ODWHU��  ,� WKLQN� RI� LW� QRZ� DV� D�
/DLQJLDQ� IRUP�RI� UDWLRQDO�PDGQHVV�� WKDW� LV��D�VWUDWHJ\� IRU� OLYLQJ� LQ�
DQ�XQOLYDEOH�VLWXDWLRQ��ZKHUH�WKH�VLWXDWLRQ�ZDV�D�PRQXPHQWDOO\�WR[�
LF�IDPLO\�� *RLQJ�QXWV�JRW�PH�WKH�KHOS�,�QHHGHG�DQG�SRVVLEO\�OLWHUDO�
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O\�VDYHG�P\�OLIH�� ,�VDZ�D�JLIWHG��EURDGO\�SV\FKRDQDO\WLF�SV\FKLDWULVW�
WZLFH�SHU�ZHHN�IRU�WKUHH�WR�IRXU�\HDUV�� ,�EHOLHYH�KH�YHU\�LQWHQWLRQ�
DOO\�EHFDPH�D�UHSODFHPHQW�IDWKHU��GRLQJ�WKH�WKLQJV�\RXU�GDG�LV�VXS�
SRVHG� WR� GR�� EXW� PLQH� GLGQ¶W� GR��  )RU� H[DPSOH�� KH� WDXJKW� PH� WR�
GULYH�DQG� OHW�PH�XVH�KLV�FDU� IRU� WKH�-XQLRU�3URP��  +H�FDPH� WR�P\�
GLIIHUHQW� SHUIRUPDQFHV� DV� D� VLQJHU� DQG� ORDQHG� PH� UHFRUGV� KH�
WKRXJKW�,�PLJKW�OLNH�� +H�DGYLVHG�PH�DERXW�ZKLFK�FROOHJH�,�RXJKW�WR�
DWWHQG��  ,I� ,�KDG�QRW�PHW� WKLV�SV\FKLDWULVW� ,�ZRXOG�KDYH GLVVROYHG��,�
ZRXOGQ¶W�KDYH�EHHQ�DEOH� WR� VHH� WKH�GLIIHUHQFH�EHWZHHQ� UHDOLW\� DQG�
WKH�GLVWRUWLRQV�P\�IDPLO\�IRLVWHG�RQ�PH�� � 

1DWXUDOO\�� P\� GDG� KDWHG� P\� SV\FKLDWULVW��  0\� GDG� ZRXOG�
GURS�PH�RII�IRU�DSSRLQWPHQWV� WKHQ�ZDLW� LQ� WKH�SDUNLQJ�ORW��UHDGLQJ�
+RPHU� RU� +RXVPDQ��  :KHQ� P\� VHVVLRQ� ILQLVKHG�� DQG� ,� FUDZOHG�
EDFN�IHDUIXOO\� WR� WKH�IURQW�VHDW��P\�GDG�ZRXOG�PXPEOH�VRPHWKLQJ�
OLNH�� ³:KDW� GLG� \RXU� IDJJRW� SV\FKLDWULVW� VD\� WRGD\"´�  6R�� \RX� VHH�
ZKDW�,�ZDV�XS�DJDLQVW�DV�D�NLG��  /DWHO\�,�IHHO�D�QHHG�WR�QDPH�LW�IRU�
ZKDW�LW�ZDV—DEXVH���,¶P�QRW�FHUWDLQ�ZKDW�HIIHFW�DOO�WKLV�KDG�RQ�PH�
DV�D�SV\FKRELRJUDSKHU�� 3RVVLEO\�LW�VHQVLWL]HG�PH�WR�VXIIHULQJ�DQG LW�
PDGH�PH�DZDUH�RI� WKH�QDWXUH�RI� LQWHUSHUVRQDO� WR[LFLW\�DQG�ZKDW� LW�
FDQ�GR�WR�D�SHUVRQ���,W�SXW�PH��E\�DEVROXWH�QHFHVVLW\��LQWR�YHU\�FORVH�
GDLO\� FRQWDFW� ZLWK� WKH� ZRUNLQJV� RI� P\� RZQ� PLQG� DQG� TXHVWLRQV�
DERXW�GHIHQVHV��PRWLYHV�� VWUDWHJLHV�� KLGGHQ�QHHGV�� HWF��  ,Q� FRQWUDVW�
WR�P\�GDG��P\�SV\FKLDWULVW�PRGHOHG�IRU�PH�D�VRUW�RI�SDWLHQFH��ORYH��
DQG�ZLVGRP�WKDW�,�DVSLUH�WR�DOZD\V—MXVW�EDVLF�ORYLQJ�NLQGQHVV ZLWK�
SHQHWUDWLQJ�LQVLJKWV�  

3+(�� 5HJDUGLQJ� DVNLQJ� DERXW� \RXU� LQQHU� OLIH�� LQ�P\� UHFHQWO\� UH�
OHDVHG�ILUVW�KLVWRU\�RI�SV\FKRKLVWRU\� 7KH�0DNLQJ�RI�3V\FKRKLVWRU\��
2ULJLQV�� &RQWURYHUVLHV�� DQG� 3LRQHHULQJ� &RQWULEXWRUV�� ,� UHYHDO�
PXFK� RI� P\� LQQHU� OLIH� � 0RVW� DFDGHPLFV� FHUWDLQO\� GR� QRW� UHYHDO�
WKHLUV�� 

:76��,�WKLQN�LW¶V�D�JRRG�WKLQJ�WR�EH�RSHQ�DERXW�\RXUVHOI� 

3+(�� /LNH� \RX�� ,� WHDFK� DW� D� VPDOO� LQVWLWXWLRQ�ZLWK� VPDOO� FODVVHV���
'HVSLWH�P\�����SXEOLFDWLRQV� DQG� KDYLQJ�ZRQ� D� WHDFKLQJ� DZDUG�� ,�
KDYH� QRW� DQG�ZLOO� QHYHU� EH� SURPRWHG� WR� IXOO� SURIHVVRU� EHFDXVH� RI�
SUHMXGLFHV� DJDLQVW� SV\FKRELRJUDSK\� DQG� SV\FKRKLVWRU\� JHQHUDOO\���
+RZ�GLG�\RX�PDQDJH�WR�EH�SURPRWHG�WR�IXOO�SURIHVVRU" 

:76��$W�P\�VFKRRO�WKHUH¶V�QR�ELDV�DJDLQVW�SV\FKRELRJUDSK\� �$O�
VR��,�ZULWH�ERRNV�WKDW��OXFNLO\�HQRXJK��JHW�ORWV�RI�DWWHQWLRQ�LQ�ORWV�RI�
PDMRU�SXEOLFDWLRQV�IURP�7KH�1HZ�<RUNHU�WR�9RJXH�WR�9DQLW\�)DLU�WR�
WKH�/$�7LPHV�WR�WKH�:DOO�6WUHHW�-RXUQDO� �,¶YH�PDGH�D�VZLWFK�WKDW¶V�
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XQFRPPRQ—IURP� DFDGHPLF�ZULWLQJ��ZKLFK� ,� GRQ¶W� WKLQN� ,¶OO� HYHU�
GR�DJDLQ��WR�ZULWLQJ�WKDW�LV�FDOOHG��LQ�SXEOLVKLQJ��IXOO�WUDGH� �3OXV��,�
GR�JHW�UHDOO\�JRRG�WHDFKLQJ�HYDOXDWLRQV�DQG�P\�XQLYHUVLW\�SXWV�D�ORW�
RI�HPSKDVLV�RQ�KLJK�TXDOLW\�WHDFKLQJ� 

3+(��+RZ�FDQ�ZH�UHFUXLW�QHZ�SHRSOH� WR� WKH�ILHOG�RI�SV\FKRELRJ�
UDSK\" 

:76�� ,� JXHVV� ,¶P�QRW� WKDW� LQWHUHVWHG� LQ�EXLOGLQJ� WKH� ILHOG�RI�SV\�
FKRELRJUDSK\� �,�GRQ¶W�OLNH�WKH�LGHD�RI�UHFUXLWLQJ�SHRSOH� �3HRSOH�DUH�
HLWKHU�GUDZQ�WR�LW�RU�WKH\�DUHQ¶W� �<RX�FDQ¶W�WDON�WKHP�LQWR�LW� �<RX�
FDQ¶W� FRQYLQFH� WKHP� WR� GR� VRPHWKLQJ� WKH\� GRQ¶W� DOUHDG\� VWURQJO\�
ZDQW�WR�GR� �,W¶V�D�JURZLQJ�ILHOG��,�WKLQN�WKDW¶V�FOHDU� �,�PHDQ��,�PDQ�
DJH� DQ� HQWLUH� ERRN� VHULHV� RQ� WKH� VXEMHFW�� ZLWK� 2[IRUG� 8QLYHUVLW\�
3UHVV��FDOOHG�³,QQHU�/LYHV�´ �6R�,�VD\��MXVW�OHW�LW�JURZ�QDWXUDOO\�DQG�
RUJDQLFDOO\��  

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

:76���7KH�PRVW�LPSRUWDQW�ERRN�IRU�PH�ZDV�$ODQ�(OPV¶�8QFRYHU�
LQJ� /LYHV��  $ODQ� LV� VXFK� D� EHDXWLIXO� ZULWHU��  +H¶V� FRQYHUVDWLRQDO��
FOHDU�� LQWHUHVWLQJ�� LQYLWLQJ��  ,� ORYH�KLV�VW\OH��  +H�ZULWHV� OLNH�D�ZULW�
HU��  +H�ZULWHV� WR� EH� UHDG��  $OVR�� KH¶V� QHYHU� ERULQJ�� DQG� KH� DYRLGV�
GHDGHQLQJ�MDUJRQ�� :KHQ�,�ZDV�FRPLQJ�XS�0DF�5XQ\DQ¶V�/LIH�+LV�
WRULHV� DQG� 3V\FKRELRJUDSK\� ZDV� D� WRXFKVWRQH�� RI� FRXUVH��  ,W� OD\V�
RXW� WKH�ILHOG��  ,W� WDNHV�RQ�WKH�HSLVWHPRORJLFDO�TXHVWLRQV��  +LV�HVVD\�
RQ�ZK\�9DQ�*RJK�FXW�RII�KLV�HDU�LV�DEVROXWHO\�UHTXLUHG�UHDGLQJ��  ,�
UHDOO\�OLNHG�+HQU\�0XUUD\�DQG�*RUGRQ�$OOSRUW�WRR��PRVWO\�EHFDXVH��
OLNH�$ODQ�� WKH\�NQHZ�KRZ� WR�ZULWH��  7KH\�ZURWH� FUHDWLYHO\��  7KHLU�
SURVH�KDG�D�IL]]�WR�LW�� 7KH\�GLG�SV\FKRORJ\�DUWIXOO\�� ,�ZDV�QHYHU�D�
ELJ� IDQ� RI� (ULNVRQ—WRR� WKLFN�� WRR� PXFK� SRQGHURXVQHVV� WR� ILJKW�
WKURXJK��  ,� OLNH� FRQFLVLRQ��  ,¶YH� OHDUQHG� DERXW� FRQFLVLRQ� RYHU�
WLPH��  ,�KDG� WR� ILQG� LW��  )UHXG�ZDV�P\� ILUVW�FUXVK�� � ,� DGRUHG�HYHU\�
WKLQJ� KH� GLG�� HVSHFLDOO\� WKH�PHWD-WKHRUHWLFDO� VWXII��  ,� UHDG� KLP� H[�
WUHPHO\�FORVHO\�LQ�FROOHJH�� ,�JRW�WR�NQRZ�KLP�UHDOO\�ZHOO�� -XQJ��RQ�
WKH�RWKHU�KDQG��WXUQHG�PH�RII��WKRXJK�,�OLNH�KLV�LGHD�RI�WKH�FRPSHQ�
VDWRU\�IXQFWLRQ��  ,�XVHG� WR�PHHW�DOO� WKHVH�SHRSOH�ZKR� WROG�PH� WKH\�
ORYHG�-XQJ�� WKHQ� ,� IRXQG�RXW� WKH\�QHYHU� UHDG�KLP��  7KH\� OLNHG� WKH�
LGHD�RI�KLP�RU�VRPHWKLQJ��  ,�ORYHG�5��'��/DLQJ��  ,�FDQ¶W�VWDQG�SV\�
FKLDWU\��VR�,�OLNHG�KRZ�KH�FDUYHG�LW�XS�� ,�HQMR\�0HODQLH�.OHLQ��HV�
SHFLDOO\�ZKHQ�VKH¶V�DW�KHU�FUD]LHVW�� 6LOYDQ�7RPNLQV�LV�EULOOLDQW�EXW�
SUHWW\� XQUHDGDEOH��  0RVW� RI� P\� VWURQJHVW� LQIOXHQFHV� DUHQ¶W� SV\�
FKRORJLVWV�� ,�ORYH�.DIND��)ODQQHU\�2¶&RQQRU��3KLOLS�/DUNLQ��3KLOLS�
5RWK�� -DQHW�0DOFROP��:DOWHU�.LUQ�� DQG�.DWKU\Q�+DUULVRQ��  7KRVH�
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DUH�WKH�SHRSOH�,�ORRN�WR�IRU�LQVSLUDWLRQ�   

3+(��*RRG� OXFN�ZLWK� \RXU� FXUUHQW�ERRN�RQ�FUHDWLYLW\� DQG� WKDQNV�
IRU�DQ�LQIRUPDWLYH�LQWHUYLHZ� 

:76���<RX¶UH�ZHOFRPH���q 

)LOP�	�%RRN�5HYLHZV 

,Q�0\�%URWKHUV¶�6KDGRZV��$�5HYLHZ�RI�WKH�
)LOP�&KDSSDTXLGGLFN 

-RVHSK�*��3RQWHURWWR—)RUGKDP�8QLYHUVLW\ 
,QJULG�*ULHJHU—,RQD�&ROOHJH 

.H\ZRUGV�� EURWKHUV¶-VKDGRZV�� &KDSSDTXLGGLFN�� (GZDUG�0�� �7HG�� .HQ�
QHG\��IDWKHU¶V-ORYH-DQG-DSSURYDO��.HQQHG\-OHJDF\��0DU\�-R�.RSHFKQH� 

 5HYLHZ�RI�  -RKQ�&XUUDQ¶V�&KDSSDTXLGGLFN��ZULWWHQ�E\�7D\�
ORU�$OOHQ�DQG�$QGUHZ�/RJDQ��SURGXFHG�E\�$SH[�(QWHUWDLQPHQW�DQG�
GLVWULEXWHG�E\�(QWHUWDLQPHQW�6WXGLRV�0RWLRQ�3LFWXUHV��UXQQLQJ�WLPH�
����PLQXWHV��������5HOHDVHG�RQ�'9'�-XO\����������� 

 $OPRVW����\HDUV�DIWHU�WKH�DVVDVVLQDWLRQ�RI�3UHVLGHQW�-RKQ�)��
.HQQHG\�RQ�1RYHPEHU����������� WKH�SXEOLF¶V� IDVFLQDWLRQ�ZLWK�WKH�
.HQQHG\�IDPLO\�DQG�WKH�OHJDF\�RI�&DPHORW�FRQWLQXHV���,Q�6HSWHP�
EHU������WKH�ILOP�&KDSSDTXLGGLFN�SUHPLHUHG�DW� WKH�7RURQWR�,QWHU�
QDWLRQDO�)LOP�)HVWLYDO��DQG�WKLV�SDVW�$SULO������WKH�ILOP�RSHQHG�WR�D�
EURDG�QDWLRQDO� UHOHDVH�� �5HDGHUV�RI� WKLV� MRXUQDO�ZLOO� UHPHPEHU� WKH�
WUDJHG\�RQ�&KDSSDTXLGGLFN�,VODQG��ZKHUH�RQ�-XO\�����������GXULQJ�
D� UHXQLRQ�ZLWK� IRUPHU� VWDIIHUV�RI�5REHUW�)��.HQQHG\¶V������FDP�
SDLJQ��6HQDWRU�(GZDUG�0���7HG��.HQQHG\�OHIW�WKH�SDUW\�ZLWK�0DU\�
-R�.RSHFKQH�� �'ULYLQJ�GRZQ�D�GDUN�URDG��RVWHQVLEO\� WR� WDNH�0DU\�
-R�WR�WKH�IHUU\�EDFN�WR�KHU�PRWHO�LQ�(GJDUWRZQ��7HG�ORVHV�FRQWURO�RI�
WKH�2OGVPRELOH�KH�LV�GULYLQJ��DQG�WKH�FDU�RYHUWXUQV�LQ�3RXFKD�3RQG���
7HG� HVFDSHV� WKH� VXEPHUJHG� YHKLFOH�� EXW�0DU\� -R� GRHV� QRW�� � 7KH�
ILOP�SRLJQDQWO\�FDSWXUHV�0DU\�-R¶V�ODVW�KRUULILF�PRPHQWV�RI�OLIH�DV�
VKH�GHVSHUDWHO\�OLIWV�KHU�PRXWK�DQG�QRVH�LQWR�WKH�ODVW�UHPDLQLQJ�DLU�
SRFNHWV�LQ�WKH�FDU�DV�WKH�ZDWHU�UXVKHV�LQ� 

 0DU\� -R� .RSHFKQH�� SOD\HG� DGPLUDEO\� E\� .DWH�0DUD�� ZDV�
RQH� RI� VL[� ³ERLOHU� URRP� JLUOV´� DWWHQGLQJ� WKH� UHXQLRQ� SDUW\�� � $OVR�
SUHVHQW�ZHUH�7HG��KLV�FRXVLQ�-RH�*DUJDQ��SOD\HG�E\�(G�+HOPV���IRU�
PHU�8�6��DWWRUQH\�IRU�0DVVDFKXVHWWV�3DXO�0DUNKDP��SOD\HG�E\�-LP�
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*DIILJDQ���DQG�D�IHZ�RWKHU�IULHQGV�RI�6HQDWRU�.HQQHG\¶V���$FFRUG�
LQJ�WR�.HQQHG\�ELRJUDSKHU�-��5DQG\�7DUDERUUHOOL��$IWHU�&DPHORW��$�
3HUVRQDO�+LVWRU\�RI�WKH�.HQQHG\�)DPLO\������WR�3UHVHQW���������DOO�
VL[�ZRPHQ�ZHUH�VLQJOH��ZKLOH�DOO�EXW�RQH�RI� WKH�PHQ�SUHVHQW�ZHUH�
PDUULHG�� � 7KH� WHUP� ³ERLOHU� URRP� JLUOV´�ZDV� DSSDUHQWO\� DSSOLHG� WR�
WKH�ZRPHQ�E\�5REHUW�.HQQHG\�JLYHQ�WKHLU�WLUHOHVV�EDFNURRP�ZRUN�
GXULQJ�KLV������FDPSDLJQ��GLVSOD\LQJ�D�ILUH�LQ�WKHLU�EHOOLHV�ZLWK�UH�
JDUG�WR�WKHLU�VXSSRUW�RI�%REE\�DQG�KLV�VRFLDO�MXVWLFH�FDXVHV��� 

 1DWXUDOO\�� WKH�IRFXV�RI� WKH�ILOP�LV�7HG�.HQQHG\��SOD\HG�E\�
$XVWUDOLDQ-ERUQ� DFWRU� -DVRQ� &ODUNH�� � ,W� ZDV� FOHDU� WKDW� &ODUN� SUH�
SDUHG�ZHOO� IRU� KLV� UROH� DV� WKH�0DVVDFKXVHWWV� VHQDWRU�� VWXG\LQJ� KLV�
WHOHYLVLRQ�VSHHFKHV�DQG�LQWHUYLHZV��FDSWXULQJ�KLV�YRLFH��DFFHQW��DQG�
FDGHQFHV�� HYHQ� GXSOLFDWLQJ� KLV� SK\VLFDO� PDQQHULVPV� DQG� ZDONLQJ�
VW\OH��� 

)URP� WKH� OHQV� RI� WKH� SV\FKRELRJUDSKHU�� WKH� FUX[� RI� 7HG�
.HQQHG\¶V�SV\FKRORJLFDO�VWRU\�FDQ�EH�DQFKRUHG�LQ�SDUW�LQ�$GOHULDQ�
WKHRU\�RI�VLEOLQJ�RUGHU�LQ�D�G\QDVWLF�IDPLO\���+LV�OLIH�TXHVWLRQ�FRXOG�
EH� IUDPHG� DV�� KRZ�GR� ,� GLVWLQJXLVK�P\VHOI�� ILQG�P\�RZQ� LGHQWLW\��
DQG�JDLQ�P\�IDWKHU¶V�ORYH�DQG�DSSURYDO�LQ�WKH�VKDGRZ�RI�WKUHH�KHUR�
LF�ROGHU�EURWKHUV"��� 

 7KH� FKDOOHQJH� RI� IROORZLQJ� LQ� WKH� FRXUDJHRXV� SDWKV� RI� -R�
VHSK��-RKQ��DQG�5REHUW��DQG�ULVLQJ�WR�WKH�H[WUDRUGLQDU\�H[SHFWDWLRQV�
SODFHG�XSRQ�KLP�LV�FDSWXUHG�ZHOO�E\�WKH�GHSLFWLRQ�RI�7HG�.HQQHG\�
LQ�WKH�ILOP���,Q�RQH�SRZHUIXO�VFHQH�VRRQ�DIWHU�WKH�DFFLGHQW��7HG�LV�DW�
WKH� (GJDUWRZQ� SROLFH� VWDWLRQ� DQG� WDONV� E\� SKRQH� ZLWK� KLV� IDWKHU��
ZKR�LV�DW� WKH�+\DQQLV�3RUW�.HQQHG\�FRPSRXQG�� �$W� WKLV�SRLQW�-R�
VHSK�3��.HQQHG\�6U���SOD\HG�E\�%UXFH�'HUQ��LV�TXLWH�GLVDEOHG�DIWHU�
D�SDUDO\]LQJ�VWURNH�DQG�KDV�WURXEOH�VSHDNLQJ���$V�7HG�GLVFORVHV�WKH�
DFFLGHQW�DQG�WKH�GHDWK�RI�0DU\�-R��KLV�IDWKHU�LV�GLVWUDXJKW�DQG�GLV�
DSSRLQWHG�ZLWK�7HG��DV�GLVFHUQHG�E\�KLV�JUXQWV�DQG�JURDQV�RYHU�WKH�
WHOHSKRQH���$V�WKH�SKRQH�FRQYHUVDWLRQ�FRQWLQXHV�DQG�EHFRPHV�PRUH�
KHDWHG��7HG�VKRXWV�LQWR�WKH�SKRQH� 

-RH�ZDV�WKH�FRXUDJHRXV�RQH� 
-DFN�WKH�FKDUPLQJ�RQH� 
%REE\�WKH�EULOOLDQW�RQH� 
:KHUH�GRHV�WKDW�OHDYH�PH"�� 

 7HG�.HQQHG\�OLYHG�LQ�WKH�ORQJ�VKDGRZV�RI�WKUHH�ROGHU�EURWK�
HUV��FRXOG�KH�SLFN�XS�WKH�PDQWOH"���:RXOG�KLV�IDWKHU�HYHU�ORYH�KLP��
EH�DV�SURXG�RI�KLP�DV�KH�ZDV�RI�KLV�EURWKHUV"���+H�ZDVQ¶W�VXUH��DQG�
WKLV�DQJXLVK�LV�FDSWXUHG�ZHOO�E\�0U��&ODUNH�LQ�KLV�SRUWUD\DO�RI�7HG�
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.HQQHG\� 

 7KH�ILOP�LV�D�GRFXGUDPD��VR�ZKLOH�EDVHG�RQ�D�WUXH�VWRU\�DQG�
FDSWXULQJ� D� IDLUO\� DFFXUDWH� DPRXQW� RI� GHWDLO� UHODWLYH� WR� WKH� IDFWXDO�
&KDSSDTXLGGLFN� VWRU\�� WKH� ZULWHUV� DQG� GLUHFWRU� GR� WDNH� GUDPDWLF�
OLFHQVH� LQ� FRQYHUWLQJ� WKH� DFWXDO� VWRU\� LQWR� D� FLQHPDWLF� GUDPD�� � ,Q�
NHHSLQJ�ZLWK�DFWXDO�HYHQWV��WKH�ILOP�GHSLFWV�WKH�VHQDWRU¶V�JURVV�QHJ�
OLJHQFH�LQ�IDLOLQJ�WR�UHSRUW�WKH�ODWH�QLJKW�DFFLGHQW�XQWLO�WKH�IROORZLQJ�
PRUQLQJ��DQG�HYHQ�WKHQ��-RH�*DUJDQ�DQG�3DXO�0DUNKDP�KDG�WR�XUJH�
KLP� WR�GR� VR�� � ,W� LV� DOVR� VXJJHVWHG� LQ� WKH� ILOP� WKDW�0V��.RSHFKQH�
FRXOG�KDYH�EHHQ�VDYHG�KDG�WKH�DFFLGHQW�EHHQ�UHSRUWHG�LPPHGLDWHO\�
DQG� KHOS� VXPPRQHG�� � 7KH� ILOP� DOVR� HPSKDVL]HV� WKH� ³FRYHU� XS´�
PHQWDOLW\� RI�PHQ� LQ� WKDW� SROLWLFDO� JHQHUDWLRQ� JHQHUDOO\�� DQG�PRUH�
SDUWLFXODUO\��WKH�PHQ�LQ�WKH�-DFN�DQG�%REE\�SROLWLFDO�QHWZRUN�ZKR�
QRZ�VHUYHG�7HG��� 

7HG�.HQQHG\� LV� SRUWUD\HG� DV� EHLQJ� DPELYDOHQW� GXULQJ� WKH�
FRYHU�XS��RQ�RQH�KDQG�IHHOLQJ�GHHSO\�JXLOW\�DERXW�WKLV�WUDJLF�HYHQW�
DQG�HYHQ�FRQVLGHULQJ�UHVLJQLQJ�IURP�WKH�6HQDWH���2Q�WKH�RWKHU�KDQG��
KH�SDUWLFLSDWHG�LQ��DQG�DW�WLPHV�IXHOHG��WKH�ZKLWHZDVKLQJ�RI�KLV�QHJ�
OLJHQFH� LQ� WKH� KRSHV� RI� VDYLQJ� KLV� SROLWLFDO� FDUHHU�� DQG� SHUKDSV�
VRPHGD\� UXQQLQJ� IRU� WKH� SUHVLGHQF\�� �<HDUV� ODWHU�� LQ� KLV�PHPRLU��
6HQDWRU�.HQQHG\�DFNQRZOHGJHG�KLV�FXOSDELOLW\�DQG�VKDUHG�WKDW�WKH�
&KDSSDTXLGGLFN�WUDJHG\�³KDXQWV�PH�HYHU\�GD\�RI�P\�OLIH´��(GZDUG�
0��.HQQHG\��7UXH�&RPSDVV��$�0HPRLU��������� 

8QGHUVWDQGDEO\�� WKLV�VKRUW�ILOP�GRHV�QRW�FDSWXUH�WKH�GHSWKV�
RI� 7HG¶V� LQQHU� SV\FKRORJ\�� � 7KH� WUDXPD� RI� ORVLQJ� KLV� WKUHH� ROGHU�
EURWKHUV�DQG�KLV�WXUQ�WR�DOFRKRO�IRU�VRODFH�LV�RQO\�LQWURGXFHG�LQ�WKH�
ILOP��\HW� WKHVH�VWUXJJOHV�ZRXOG�FRQWLQXH�IRU�D� OLIHWLPH��VHH�3DWULFN�
-��.HQQHG\�DQG�6WHSKHQ�)ULHG��$�&RPPRQ�6WUXJJOH��������� 

$IWHU�&KDSSDTXLGGLFN�� 7HG�.HQQHG\� FRQWLQXHG� LQ� SROLWLFV���
FKDOOHQJLQJ� -LPP\� &DUWHU� IRU� WKH� ����� 'HPRFUDWLF� SUHVLGHQWLDO�
QRPLQDWLRQ��ZKLFK�KH�VRXQGO\�ORVW���+RZHYHU��LQ�WKH�HQVXLQJ�\HDUV��
6HQDWRU�.HQQHG\�DSSHDUHG�WR�ILQG�KLV�PRUDO�FRPSDVV�DQG�GHYRWHG�
WKH� UHPDLQGHU� RI� KLV� SURIHVVLRQDO� OLIH� WR� SROLWLFDO� DQG� KXPDQ� VHU�
YLFH��SDUWLFXODUO\�DURXQG�LVVXHV�RI�KHDOWK�FDUH���,Q�PDQ\�ZD\V��WKHQ��
KH�GLG�FRQWLQXH�WR�KRQRU�WKH�.HQQHG\�OHJDF\�� 

8OWLPDWHO\��WKLV�ZHOO-FUDIWHG�ILOP�LV�D�WULEXWH�WR�WZR�YHU\�GH�
FHQW�SHUVRQV��0DU\�-R�.RSHFKQH�DQG�-RH�*DUJDQ���+RZHYHU��LW�DOVR�
FDSWXUHV�WKH�NQHH-MHUN�PDOH�SROLWLFDO�FXOWXUH�RI�FRYHULQJ�XS�IRU�WKH�
SHUSHWUDWRU�ZKLOH� JLYLQJ� OLWWOH� RU� QR� WKRXJKW� WR�� DQG� FHUWDLQO\� GLV�
SOD\LQJ�QR�HPSDWK\�IRU��WKH�XQIRUWXQDWH�IHPDOH�YLFWLP���,Q�WKH�FXU�
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UHQW��0H7RR�KLVWRULFDO�HUD��WKLV�WKHPH�ZLOO�OLNHO\�UHVRQDWH�VWURQJO\�
ZLWK�PDQ\�YLHZHUV��� 

 -RVHSK�*��3RQWHURWWR��3K'��LV�3URIHVVRU�RI�&RXQVHOLQJ�3V\�
FKRORJ\� LQ� WKH�*UDGXDWH�6FKRRO�RI�(GXFDWLRQ��)RUGKDP�8QLYHUVL�
W\—/LQFROQ�&HQWHU��1HZ�<RUN�&LW\�� �+H�PDLQWDLQV�D�VPDOO�SULYDWH�
SUDFWLFH� LQ� 1HZ� <RUN� &LW\�� � +H� LV� FXUUHQWO\� FRPSOHWLQJ� D�
SV\FKRELRJUDSK\� RI � -RKQ� )� � .HQQHG\� -U � � � +H� FDQ� EH�
UHDFKHG � DW � 3RQWHURWWR#)RUGKDP�HGX�� � ,QJULG� *ULHJHU�� (G'��
ZDV� 'LUHFWRU� RI� WKH� ,RQD� &ROOHJH� &RXQVHOLQJ� &HQWHU� IURP� �����
WKURXJK������� �3ULRU� WR�KHU� WHQXUH�DW� ,RQD�&ROOHJH��VKH�VHUYHG�DV�
$VVRFLDWH�'LUHFWRU�RI�&RXQVHOLQJ�6HUYLFHV�DW�WKH�8QLYHUVLW\�RI�9LU�
JLQLD�LQ�&KDUORWWHVYLOOH��9$���+HU�PRVW�UHFHQW�ERRN�LV�6XFFHVV�DQG�
6DQLW\� RQ� WKH�&ROOHJH�&DPSXV��$�*XLGH� IRU�3DUHQWV� �������� �'U��
*ULHJHU�FDQ�EH�UHDFKHG�DW�LQJULGJULHJHU#JPDLO�FRP���q� 

7KH�$PD]LQJ�/LIH�RI�-RHO�.RYHO 
*LOGD�*UDII—,QWHUQDWLRQDO�3V\FKRKLVWRULFDO�$VVRFLDWLRQ 

.H\ZRUGV�� FDSLWDOLVP�� UDFLVP�� UDGLFDO-VSLULWXDOLW\�� 6DQGLQLVWD�� 9LHWQDP�
:DU��=LRQLVP� 

5HYLHZ�RI�-RHO�.RYHO��7KH�/RVW�7UDYHOOHU¶V�'UHDP��$�0HP�
RLU��1HZ�<RUN��$XWRQRPHGLD���������,6%1����-�-�����-���-�������
SDJHV��SDSHUEDFN��������� 

%HIRUH�,�UHDG�WKLV�PHPRLU��,�GLG�QRW�NQRZ�PXFK�DERXW�-RHO�
.RYHO�VLQFH�,�KDG�RQO\�UHDG�KLV�ILUVW�ERRN��:KLWH�5DFLVP��$�3V\FKR�
KLVWRU\� �������� DQG� WKH� 3V\FKRDQDO\WLF� 'LDORJXHV� DUWLFOH�
³5HIOHFWLRQV�RQ�:KLWH�5DFLVP´����������)URP�KLV�PHPRLU�,�OHDUQHG�
WKDW� EHIRUH� KH� ZURWH� WKLV� ILUVW� ERRN�� KH� JUDGXDWHG� IURP� PHGLFDO�
VFKRRO�� EHFDPH� D� SV\FKLDWULVW�� FRPSOHWHG� KLV�PLOLWDU\� VHUYLFH� DV� D�
SV\FKLDWULVW� LQ�6HDWWOH�� DQG�FDPH�EDFN� WR�1HZ�<RUN� WR�EHJLQ�SV\�
FKRDQDO\WLF�WUDLQLQJ� 

8SRQ� KLV� UHWXUQ� WR�1HZ�<RUN� LQ� 6HSWHPEHU� ������ KLV� OLIH�
PRYHG� DORQJ� RQ� WZR� WUDFNV�� �2QH�ZDV� IRU� WKH� ³RUGHUO\� SXUVXLW� RI�
SURIHVVLRQDO�DGYDQFHPHQW´�DQG�WKH�RWKHU�ZDV�IRU�WKH�H[SUHVVLRQ�RI�
KLV�UDJH�DQG�JXLOW�DERXW�WKH�9LHWQDP�:DU��DQG�WKH�WLPH�KH�KDG�VSHQW�
URXJKO\�RQFH�D�ZHHN�GLDJQRVLQJ�D�VROGLHU�LQ�RUGHU�WR�³IDFLOLWDWH�KLV�
UHPRYDO� IURP�WKH�VHUYLFH�IRU�FORJJLQJ�XS� WKH�ZDU�PDFKLQH´��/RVW��
����� 

$IWHU�KH�GHFLGHG� WR�ZULWH�D�ERRN��KH� WKRXJKW�DW� ILUVW� WKDW� LW�
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ZRXOG�EH�DERXW�9LHWQDP��EXW�WKHQ�UHDOL]HG�WKDW�KH�ZDV�WRR�IDU�IURP�
WKH� DFWLRQ�� �+RZHYHU�� VRPHWKLQJ�DW� FORVHU� UDQJH� WKDW�NHSW� FRPLQJ�
XS�ZDV�WKH�³UDFH�SUREOHP´�WKDW�KDG�EHHQ�DJLWDWLQJ�WKH�QDWLRQ�IRU�D�
GHFDGH��³WKH�EUHDNGRZQ�RI�KRSHV�IRU�UDFLDO�LQWHJUDWLRQ��WKH�IXU\�RI�
ULRWV� LQ� WKH�EODFN� JKHWWRV�� DQG�RYHU�� DERYH�� DQG� WKURXJK� LW� DOO�� WKH�
VDWDQLF� ZDU� EHLQJ� SXUVXHG� RYHUVHDV´� LQ� ZKLFK� GLVSURSRUWLRQDOO\�
KLJK�QXPEHUV�RI�$IULFDQ�$PHULFDQ�VROGLHUV�ZHUH�ILJKWLQJ�DJDLQVW�D�
SHRSOH� SHUFHLYHG� DV� VXEKXPDQ� �/RVW�� ����� ³5HIOHFWLRQV�´� �������
:KHQ�KLV�ZRUN�RQ�WKH�ERRN�EHJDQ��KH�NQHZ�OLWWOH�DERXW�VRFLDO�SV\�
FKRORJ\�RU�VRFLDO�WKHRU\���%\�WKH�HQG�KH�WKRXJKW�LW�ZRXOG�EH�D�SV\�
FKRKLVWRU\��ZKLFK�KH�XQGHUVWRRG�DV� D�EOHQGLQJ�RI�SV\FKRORJ\�DQG�
KLVWRU\���+H�VXEVHTXHQWO\�UHDOL]HG�WKDW�KLV�UDGLFDO�XUJHV�ZHUH�SXVK�
LQJ� KLP� WR� WUDQVIRUP� UDWKHU� WKDQ� ZHDYH� WRJHWKHU� �³5HIOHFWLRQV�´�
����� 

,Q������D�UHYLHZ�RI�:KLWH�5DFLVP�E\�&KLS�6LOOV�DSSHDUHG�LQ�
D� VPDOO� UDGLFDO�SKLORVRSK\� MRXUQDO��7HORV�� �7KDW� UHYLHZ�� DFFRUGLQJ�
WR�.RYHO�� FKDQJHG� KLV� OLIH�� � ,W� ³NLQGOHG´� LQ� KLP� D� SDVVLRQ� WR� UHDG�
0DU[�� DQG� KH� IRXQG� WKHUH� KLV� ³LQWHOOHFWXDO� KRPH´� �³5HIOHFWLRQV�´�
����� 

�� .RYHO¶V�IHHOLQJV�DERXW�WKH�7HORV�³FURZG´�EHJDQ�WR�VRXU��HV�
SHFLDOO\� EHFDXVH� RI� D� ³QDXVHDWLQJ� QRQFKDODQFH´� WR� PDVVDFUHV� LQ�
&HQWUDO�$PHULFD�³HQJLQHHUHG�E\�WKH�&,$´��/RVW���������.RYHO�WUDY�
HOHG�WR�1LFDUDJXD�LQ�������������������DQG��������+H�IHOW�WKDW�WKH�
6DQGLQLVWD�5HYROXWLRQ�ZDV�ODUJHO\�DQ�H[SUHVVLRQ�RI�³OLEHUDWLRQ�WKH�
RORJ\´� LQ� ZKLFK� &KULVWLDQLW\� ZDV� UHLQWHUSUHWHG� LQ� WHUPV� RI� FODVV�
VWUXJJOH�DQG�LWV�JRDOV�LQFRUSRUDWHG�DV�WKRVH�RI�VRFLDOLVP��/RVW���������
%\� WKH� WLPH� .RYHO� UHWXUQHG� IURP� 1LFDUDJXD� LQ� -XO\� ������ WKH�
³5HJLPH�&KDQJH�*DQJ´�KDG�SUHWW\�PXFK�KDG�LWV�ZD\�ZLWK�1LFDUD�
JXD��PLQLQJ�LWV�KDUERUV��GHYDVWDWLQJ�LWV�HFRQRP\��DQG�³FUHDWLQJ�WKH�
&RQWUDV� ZKR� JDYH� WR� EDUEDULVP� D� QHZ� OHYHO� RI� PHDQLQJ´� �/RVW��
����� 

0HDQZKLOH�� DW� WKH� $OEHUW� (LQVWHLQ� 6FKRRO� RI� 0HGLFLQH�
ZKHUH�.RYHO�ZDV�D� IXOO�SURIHVVRU��+HUPDQ�YDQ�3UDDJ�KDG�EHFRPH�
&KDLUPDQ�RI�3V\FKLDWU\�LQ��������.RYHO�UHJDUGHG�KLP�DV�D�SHUVRQL�
ILFDWLRQ� RI� WKH� UDPSDQW� PLQG-WR-EUDLQ� UHGXFWLRQ� RI� WKH� ORXGO\�
FKHHUHG� ³ELRORJLFDO� UHYROXWLRQ´� LQ� SV\FKLDWU\�� � 9DQ� 3UDDJ� FOHDUO\�
PHDQW� WR� VKDSH�(LQVWHLQ� SV\FKLDWU\� DFFRUGLQJO\�� � ,Q� DGGLWLRQ�� YDQ�
3UDDJ� LQWURGXFHG� KLPVHOI� WR� WKH� VFKRRO� DV� IROORZV�� ³0\� QDPH� LV�
+HUPDQ�YDQ�3UDDJ���,�DP�D�=LRQLVW��DQG�,�DP�D�SV\FKLDWULVW�´��7KH�
SUHVHQFH�RI�YDQ�3UDDJ�GHHSHQHG�.RYHO¶V�DOUHDG\�H[LVWLQJ�DOLHQDWLRQ�
IURP�=LRQLVP�DQG�VWHHUHG�KLP�WRZDUG�WKLQNLQJ�RI�LW�DV�D�FRPSRQHQW�
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RI�HPSLUH���2QFH�DFWLYH�LQ�DOO�DFDGHPLF�GHFLVLRQV�DW�(LQVWHLQ��.RYHO�
ZDWFKHG�KLV�LQIOXHQFH�YDQLVK��DQG�KH�HYHQWXDOO\�GHFLGHG�WR�HQG�KLV�
��-\HDU�PHGLFDO�FDUHHU��/RVW�����-������� 

,Q������.RYHO��ZKR�KDG�PHW�$OJHU�+LVV�HDUOLHU�LQ�WKH�����V��
ZDV�GHOLJKWHG�WR�EH�RIIHUHG�WKH�$OJHU�+LVV�3URIHVVRUVKLS�RI�6RFLDO�
6WXGLHV�DW�%DUG�&ROOHJH�LQ�1HZ�<RUN¶V�+XGVRQ�9DOOH\�E\�LWV�SUHVL�
GHQW��/HRQ�%RWVWHLQ���+H�VWD\HG�WKHUH�XQWLO�������DW�ZKLFK�SRLQW�.R�
YHO¶V�DQWL-=LRQLVP�FODVKHG�ZLWK�%RWVWHLQ¶V�ZLVK�WR�DSSHDO�WR�D�³YHU\�
LPSRUWDQW� SDUW´� RI� %DUG¶V� ³VXSSRUW� EDVH´� E\� ³H[SUHVVLQJ´� KLV�
³VROLGDULW\�ZLWK�,VUDHO´��/RVW�������������� 

,Q� DGGLWLRQ� WR� WUDYHOLQJ� WR� 1LFDUDJXD� LQ� WKH� PLG� ����V��
.RYHO�ZDV�LQ�6RXWK�$IULFD�LQ�$XJXVW�������FRQWULEXWLQJ�WR�D�UDGLFDO�
SV\FKRORJ\� FRQIHUHQFH�� � %HIRUH� KH� UHWXUQHG� KRPH�.RYHO� EHFDPH�
DZDUH� WKDW�0DQGHOD� VROG� ³KLV� ELUWKULJKW� IRU� D�PHVV� RI� FDVK� DV� KH�
WXUQHG� WKH� QDWLRQ� RYHU� WR� WKH� ,QWHUQDWLRQDO�0RQHWDU\�)XQG´� �/RVW��
�������,Q�WKH�ZLQWHU�RI�������.RYHO�SDUWLFLSDWHG�LQ�WKH�WKLUG�RI�D�VH�
ULHV� RI�&DUDYDQV� WR�&XED� WKDW�ZRXOG� EUHDN� WKH� ��-\HDU�$PHULFDQ�
EORFNDGH��/RVW��������� 

)URP�WKH�EHJLQQLQJ�RI�WKH�����V��.RYHO�EHOLHYHG�WKDW�RYHU�
FRPLQJ�WKH�HFRORJLFDO�FULVLV�UHTXLUHG�³V\QWKHVL]LQJ´�WKH�³5HG´�DQG�
WKH�³*UHHQ�´�WKDW�LV��FRPELQLQJ�WKH�DQWL-FDSLWDOLVP�RI�VRFLDO�PRYH�
PHQWV� ZLWK� WKH� PDQ\� HIIRUWV� WR� ³FRQWDLQ� WKH� GDPDJH� ZURXJKW� E\�
FLYLOL]DWLRQ�RQ�QDWXUH´��/RVW���������,Q������.RYHO�UDQ�IRU�WKH�8�6��
6HQDWH� RQ� WKH�*UHHQ�3DUW\� OLQH�� DQG� LQ� �����KH� VRXJKW� WKH�*UHHQ�
3DUW\¶V�SUHVLGHQWLDO�QRPLQDWLRQ��/RVW������� 

7KH�ODVW�FKDSWHU�LQ�WKLV�DPD]LQJ�PHPRLU�FDQ�EH�VXPPHG�XS�
E\�LWV�ODVW�VHQWHQFH��³,�DP�JUDWHIXO�WR�KDYH�OLYHG�ORQJ�HQRXJK�WR�ILQG�
WKLV� FKXUFK´� �/RVW�� ������ � 7KH� FKXUFK� LV� 6W�� 0DU\¶V� (SLVFRSDO�
&KXUFK�LQ�+DUOHP��DQG�WKH�FKDSWHU�GHVFULEHV�KLV�FRQYHUVLRQ�IURP�D�
QRQ--HZLVK�-HZ�WR�D�UDGLFDO�&KULVWLDQ� 

7KH� /RVW� 7UDYHOOHU¶V� 'UHDP� LV� WKH� DPD]LQJ� PHPRLU� RI� D�
PDQ� ZKR� SDFNHG� HQRXJK� LQWR� KLV� ��� \HDUV� WR� KDYH� OLYHG� WZR� RU�
PRUH�OLIHWLPHV���+H�LV�DSWO\�GHVFULEHG�E\�0LFKDHO�/|Z\�RQ�WKH�EDFN�
FRYHU� RI� WKH� SDSHUEDFN� HGLWLRQ� DV� ERWK� EULQJLQJ� WRJHWKHU� UDGLFDO�
VSLULWXDOLW\��0DU[LVW�VRFLDOLVP��DQG�HFRORJLFDO�FRVPRYLVLRQ�DQG�EH�
LQJ�³DQ�XQUHSHQWDQW�ILJKWHU�DJDLQVW�µWKH�(QHP\�RI�1DWXUH¶�–�DQG�RI�
+XPDQLW\��&DSLWDOLVP�´�� 

,�WKLQN�WKDW�WKH�EHVW�ZD\�WR�KRQRU�-RHO�.RYHO�LQ�WKHVH�WURX�
EOLQJ� 7UXPSLDQ� WLPHV� LV� WR� FDUU\� RQ� KLV� OHJDF\� RI� FRXUDJHRXVO\�



%RRN�5HYLHZV������3DJH������������� 

 

ILJKWLQJ�LQMXVWLFH�ZKHUHYHU�ZH�VHH�LW���� 

*LOGD�*UDII��0$��/3�� LV� WKH�9LFH�3UHVLGHQW�RI� WKH�,QWHUQD�
WLRQDO�3V\FKRKLVWRULFDO�$VVRFLDWLRQ� DQG� KDV�ZULWWHQ� DERXW� VODYHU\�
DQG� LWV� DIWHUHIIHFWV� IRU� WKH� -RXUQDO�RI�3V\FKRKLVWRU\�� � 6KH� LV�D�/L�
FHQVHG�3V\FKRDQDO\VW�ZLWK�D�SULYDWH�SUDFWLFH�LQ�0DQKDWWDQ�DQG�LQ�
1DVVDX�&RXQW\���6KH�FDQ�EH�FRQWDFWHG�DW�JLOGDJUDII#RSWRQOLQH�QHW� 

>(GLWRU¶V� &RPPHQW�� :KLOH� D� )UHXGLDQ� SV\FKLDWULVW�� -RHO� .RYHO�
�����-������PDGH�KLV�FRQWULEXWLRQ�WR�SV\FKRKLVWRU\�ZKHQ�KH�ZURWH�
:KLWH� 5DFLVP� LQ� ������ � +RZHYHU�� SV\FKLDWU\� DQG� SV\FKRKLVWRU\�
ZHUH�QRW�UDGLFDO�HQRXJK�IRU�KLP��VR�KH�DEDQGRQHG�WKHP�WR�VXSSRUW�
WKH�6DQGLQLVWDV��DQWL-=LRQLVP��DQG�HFRVRFLDOLVP���,Q�P\�H[SHULHQFH��
LW�LV�PRUH�FRPPRQ�IRU�UDGLFDOV�WR�HYHQWXDOO\�DEDQGRQ�0DU[LVP�IRU�
)UHXGLDQLVP��DOWKRXJK�WKH�ODWH�9LFWRU�:ROIHQVWHLQ�PDLQWDLQHG�ERWK�
EHOLHIV�VLPXOWDQHRXVO\�@ q 

'LJLWDO�&KLOGUHQ 
-RKQ�-DFRE�+DUWPDQ—8QLYHUVLW\�RI�6RXWK�)ORULGD 

.H\ZRUGV��FKLOG-GHYHORSPHQW��GLJLWDO-DJH��HYROXWLRQ-RI-FKLOGKRRG��JURXS
-IDQWDVLHV��KLVWRULFDO-FKDQJH��LQZDUGQHVV��SDUHQWLQJ� 

5HYLHZ�RI�'DQLHO�'HUYLQ��7KH�'LJLWDO�&KLOG��7KH�(YROXWLRQ�
RI�,QZDUGQHVV�LQ�WKH�+LVWRULHV�RI�&KLOGKRRG��1HZ�<RUN��5RXWOHGJH��
�������,6%1����-�-����-����-�������SDJHV��KDUGFRYHU��������� 

 7KLV�ERRN�SXUSRUWV� WR�EH�DERXW� WKH�HIIHFWV�RI�PRGHUQ�WHFK�
QRORJ\�RQ�FKLOG�GHYHORSPHQW�DQG�RQ�FKLOGKRRG�LWVHOI���6SHFLILFDOO\��
ZH�DUH� LQWURGXFHG� WR� WKH�'LJLWDO�&KLOG��DOLHQDWHG�IURP�ERWK�QDWXUH�
DQG� KXPDQ� UHODWHGQHVV� E\� VPDUWSKRQHV�� ODSWRSV�� DQG� YLGHR� JDPH�
FRQVROHV���+RZHYHU��WKLV�ERRN�LV�PXFK��PXFK�PRUH���'HUYLQ�JLYHV�
XV�D�EURDG�VXUYH\�RI�WKH�KLVWRU\�RI�FKLOGKRRG�XVLQJ�WKH�FRQFHSW�RI�
LQZDUGQHVV�DV�DQ�RUJDQL]LQJ�SULQFLSOH�WKURXJK�WKH�HYROYLQJ�HSRFKV�
RI�KXPDQ�GHYHORSPHQW�LQ�WKH�:HVW���+H�RXWOLQHV�VHYHQ�PDMRU�VWDJHV�
LQ� WKH� HYROXWLRQ� RI� FKLOGKRRG�� 7ULEDO� &KLOG�� 3HGDJRJLFDO� &KLOG��
)DLWK�&KLOG��+XPDQLVW�&KLOG��5DWLRQDO�&KLOG��DQG�&LWL]HQ�&KLOG��DOO�
OHDGLQJ�WR�WKH�'LJLWDO�&KLOG� 

,QZDUGQHVV�LV�DQ�HOXVLYH�FRQFHSW�WKDW�'HUYLQ�VHHNV�WR�HOXFL�
GDWH�HDUO\�RQ�EXW�GRHV�VR�ZLWK�HQRXJK�DPELJXLW\�WKDW�WKH�UHDGHU�LV�
OHIW� ORRNLQJ� IRU� IXUWKHU� H[SODQDWLRQ� DV� WKH� DUJXPHQW� SURFHHGV�
WKURXJK�WKH�HQVXLQJ�FKDSWHUV���%\�WKH�HQG�,�FRQFOXGHG�WKDW�LQZDUG�
QHVV�UHODWHV�WR�D�FRJQLWLYH�DQG�HPRWLRQDO�HVVHQFH�RI�RQHVHOI��D�VHOI�
RU� HYHQ� VRXO�� LQ� UHODWLRQ� WR� WKH� FRQWH[WXDO� VXUURXQGLQJV�� � ,Q� HIIHFW�
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WKLV�LV�WKH�TXDOLW\�WKDW�GHILQHV�XV�DV�KXPDQV���,W�PD\�EH�WKDW�EHFDXVH�
WKH� DXWKRU� VHHNV� WR� WUDFH� WKH� KLVWRU\� RI� LQZDUGQHVV� WKURXJKRXW�
HYROYLQJ� FKLOGKRRG�KLVWRU\� XWLOL]LQJ� HYROXWLRQDU\�ELRORJ\�� FXOWXUDO�
KLVWRU\�� DV� ZHOO� DV� GHYHORSPHQWDO� DQG� SV\FKRDQDO\WLF� SV\FKRORJ\�
WKDW� KH� QHHGHG� D� WHUP� WKDW� WUDQVFHQGHG� DQG� LQWHJUDWHG� WKHVH� WKUHH�
PHWKRGRORJLFDO� DSSURDFKHV�� � 7KLV� UHDGHU� ZRXOG� KDYH� EHQHILWWHG�
IURP�VRPH�DGGLWLRQDO�H[SODQDWLRQ�DV�WR�ZK\�WKLV�FRQFHSW�ZDV�FKR�
VHQ�DQG�KRZ�LW�PLJKW�UHODWH�WR�NLQGUHG�FRQFHSWV�LQ�SV\FKRORJ\��SKL�
ORVRSK\��RU�HYHQ�WKHRORJ\��� 

7KH� ,QWURGXFWLRQ� DQG� WKH� ILUVW� WZR� FKDSWHUV� RXWOLQH� WKH� DX�
WKRU¶V�PXOWL-OD\HUHG�WKHVLV�DERXW�WKH�HYROXWLRQ�RI�LQZDUGQHVV�LQ�GLI�
IHUHQW� FKLOGKRRG� HSRFKV� DV� ZHOO� DV� KLV� FRQFHSWXDO� DQG� HYLGHQWLDO�
PHWKRGRORJ\���7KH�LQWHJUDWLRQ�RI�ELRORJ\��FXOWXUH��DQG�SV\FKRORJ\�
LV�GLIILFXOW�HQRXJK��EXW�NHHSLQJ�LQ�PLQG�VHYHQ�VWDJHV�RI�FKLOGKRRG��
DQG� WKH� UROH� RI� SDUHQWLQJ� WHFKQLTXHV�� LQWUDSV\FKLF� FRQIOLFW�� DQG�
JURXS� IDQWDVLHV�RQ� LQZDUGQHVV�� LV�D� ILUVW-UDWH� LQWHOOHFWXDO�FKDOOHQJH�
IRU�WKH�UHDGHU� 

7KLV� LV� ZKHUH� WKH� DXWKRU¶V� LPSUHVVLYH� VFKRODUVKLS�� SURVH�
VW\OH�� DQG� HFOHFWLF� FROOHFWLRQ� RI� HYLGHQFH� FRPH� WR� WKH� UHVFXH���
'HUYLQ�KDV�EHHQ�DEOH�WR�PDVWHU�DQG�XWLOL]H�WKH�ILHOGV�RI�HYROXWLRQDU\�
ELRORJ\�DQG�SV\FKRORJ\��DUW��SROLWLFDO��DQG� OLWHUDU\�KLVWRU\��DQWKUR�
SRORJ\��FKLOG�GHYHORSPHQW��SV\FKRDQDO\VLV��QRW�WR�PHQWLRQ�SV\FKR�
KLVWRU\�� LQ�KLV�DUJXPHQW�� �:LWK� UHJDUG� WR�SV\FKRDQDO\VLV�� WKH� ILHOG�
ZLWK� ZKLFK� ,� DP�PRVW� IDPLOLDU�� 'HUYLQ� XWLOL]HV� D� ZLGH� YDULHW\� RI�
DXWKRUV�IURP�'RQDOG�:LQQLFRWW�WR�6DOPDQ�$NKWDU�LQ�D�PRVW�IHOLFL�
WRXV�ZD\���+H�VHHPV�WR�KDYH�LQWHJUDWHG�WKH�³UHODWLRQDO�WXUQ´�LQ�SV\�
FKRDQDO\VLV�� ZLWK� LWV� HPSKDVLV� RQ� DWWDFKPHQW� DQG� PLUURULQJ�� DQG�
DSSOLHG� LW� WR� KLV� LQWHUSUHWDWLRQ� RI� SDUHQWLQJ� WHFKQLTXHV� DQG� LWV� HI�
IHFWV�RQ� LQZDUGQHVV�� �0DUVKDOOLQJ� VXFK� DQ� DEXQGDQFH�RI� HYLGHQFH�
IURP�DUW��KLVWRU\��GUDPD��UHOLJLRQ��DQG�SRSXODU�OLWHUDWXUH�IRU�D�FRP�
SOH[�DQG�QXDQFHG�DUJXPHQW�FDQ�PDNH�IRU�D�ORQJ�WUHN�IRU�WKH�UHDGHU� 

7KLV�HYLGHQFH�UDQJHV�IURP�WKH�DFFRXQW�RI�WKH�'&�VQLSHUV�WR�
SDLQWLQJV�RI�WKH�0DGRQQD�LQ�PHGLHYDO�DUW���&KDSWHUV�DUH�GHYRWHG�WR�
D�FRPSDULVRQ�EHWZHHQ�(DVWHUQ�DQG�:HVWHUQ�(XURSHDQ�FKLOG�UHDULQJ�
SUDFWLFHV� DQG� WKHLU� HIIHFWV� RQ� LQZDUGQHVV� DQG� QDWLRQDO� FKDUDFWHU���
$QRWKHU�FKDSWHU� LV�GHYRWHG�WR�WKH�PLON-EORRG�HTXDWLRQ�DQG�LWV�UROH�
LQ� JURXS� IDQWDVLHV� DIIHFWLQJ� LQZDUGQHVV�� � 7KH� UHDGHU� LV� FHUWDLQ� WR�
OHDUQ�QHZ�FRQQHFWLRQV�DV�'HUYLQ�ZHDYHV�KLV�QDUUDWLYH�DURXQG�SDU�
HQWLQJ��JURXS�IDQWDVLHV��DQG�KLVWRULFDO�FKDQJH���7KLV�HIIRUW�LV�URRWHG�
LQ�WKH�LGHD�WKDW�WKHUH�LV�D�UHFLSURFDO�OLQN�EHWZHHQ�FKLOG-UHDULQJ�WHFK�
QLTXHV�� FXOWXUDO� PDQLIHVWDWLRQV�� DQG� LQGLYLGXDO� SV\FKRORJ\�� � 7KH�
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DXWKRU¶V�SURVH�ZLWK� DEXQGDQW�� DOPRVW� O\ULFDO� WXUQV�RI�SKUDVH�PDNH�
WKH�UHDG�D�JRRG�ELW�HDVLHU� 

'HUYLQ�LV�PRVW�FRQYLQFLQJ�LQ�KLV�FKDSWHUV�WUDFLQJ�WKHVH�OLQN�
DJHV�LQ�WKH�FODVVLFDO��PHGLHYDO��UHQDLVVDQFH��DQG�HQOLJKWHQPHQW�SHUL�
RGV���+HUH�LV�ZKHUH�WKH�DXWKRU¶V�H[SHUWLVH�LQ�OLWHUDWXUH��DUW�FULWLFLVP��
DQG�KLVWRU\� VKLQHV� WKURXJK�� �)RU� H[DPSOH��KH�GLVFXVVHV�D� VHULHV�RI�
0DGRQQD�DQG�FKLOG�SRUWUDLWV�IURP�'XFFLR��0LFKHODQJHOR��5DSKDHO��
DQG�GD�9LQFL���7KH�DXWKRU¶V�WKHVLV�LV�WKDW�DUW�VKLIWHG�IURP�SDLQWLQJV�
LQYROYLQJ�SURILOHV� WR�SDLQWLQJV�LQYROYLQJ�IXOO�IURQWDO�IDFHV��VXFK�DV�
WKH�0DGRQQD�KROGLQJ�WKH�EDE\�-HVXV�DQG�GHSLFWLRQV�RI�D�PLUURULQJ�
JD]H�EHWZHHQ�PRWKHU�DQG�FKLOG� 

7KH� DXWKRU� DVVHUWV� WKDW� WKLV� VKLIW� UHSUHVHQWV� D� FKDQJH� LQ�
SKDVH�IURP�WKH�)DLWK�&KLOG�WR�WKH�+XPDQLVW�&KLOG�DQG�WKDW�WKLV�WUDQ�
VLWLRQ�UHSUHVHQWV�D�SRVLWLYH�FKDQJH�LQ�WKH�KLVWRU\�RI�FKLOGKRRG���7KH�
GHSLFWLRQ�RI�WKH�PLUURULQJ�JD]H�LV�UHODWHG�E\�'HUYLQ�WR�:LQQLFRWW¶V�
ZRUN�DQG�WKH�FXUUHQW�SV\FKRDQDO\WLF�HPSKDVLV�RQ�WKH�UROH�RI�PRWKHU
-FKLOG�PLUURULQJ�LQ�WKH�DWWDLQPHQW�RI�ERWK�VHFXUH�DWWDFKPHQW�DQG�WKH�
GHYHORSPHQW�RI�D�FRKHVLYH�VHOI���7KLV�NLQG�RI�DQDO\VLV�LV�ZKHUH�WKH�
ERRN�LV�VWURQJHVW�DQG�PRVW�FRQYLQFLQJ���7KH�DXWKRU�LV�DEOH�WR�FRP�
ELQH�KLV�DUWLVWLF�VHQVLELOLW\�ZLWK�KLV�LQWHJUDWHG�PDVWHU\�RI�SV\FKRD�
QDO\VLV�� FKLOG� GHYHORSPHQW�� DQG� HYROXWLRQDU\� SV\FKRORJ\� WR� EULQJ�
WKH�UHDGHU�WR�QHZ�LQVLJKWV���7KLV�LV�TXLWH�D�IHDW�DQG�UHFRPPHQGV�WKH�
ERRN�WR�DOO�VHULRXV�VWXGHQWV�RI�WKH�GLYHUVH�ILHOGV�,�KDYH�PHQWLRQHG���
)RU� WKH�SV\FKRKLVWRULDQ�� WKLV�ERRN� VHUYHV� DV� D� OHDGLQJ�H[DPSOH�RI�
KRZ�SV\FKRDQDO\VLV��GHYHORSPHQWDO�SV\FKRORJ\��DQG�KLVWRU\�FDQ�EH�
LQWHJUDWHG�DURXQG�D�FRQFHSWXDO�PHWKRGRORJ\�RI�JURXS�IDQWDVLHV�DQG�
DQ� HYLGHQWLDO� PHWKRGRORJ\� GUDZQ� IURP� FXOWXUH� WR� FRQWULEXWH� WR� D�
GHHSHU�XQGHUVWDQGLQJ�RI�KXPDQ�QDWXUH���,Q�'HUYLQ¶V�KDQGV�WKLV�KDV�
EHHQ� GRQH� ZLWK� VSHFXODWLYH� UHVWUDLQW�� UHVSHFW� IRU� HYLGHQFH�� DQG�
VFKRODUO\�XQGHUVWDQGLQJ� 

 0\�RQO\�TXLEEOH�ZRXOG�EH�WKDW�WKH�UHDGHU�LV�RQO\�LQWURGXFHG�
WR�WKH�'LJLWDO�&KLOG�ZKR�GRHV�QRW�UHFHLYH�LQ�P\�YLHZ�WKH�VDPH�NLQG�
RI� WKRURXJK� WUHDWPHQW�DV�VRPH�RI� WKH�RWKHU�³FKLOGUHQ´�KH�KDV�DQD�
O\]HG���2QH�FDQ�RQO\�KRSH�WKDW�WKLV�DXWKRU�RU�VRPH�RWKHU�ZLOO�FRQ�
WLQXH�WR�H[SODLQ�WKH�LPSOLFDWLRQV�RI�KRZ�WKH�'LJLWDO�&KLOG�FDPH�WR�
EH�QRW�IDWKHU��RU�PRWKHU��WR�WKH�PDQ��RU�ZRPDQ��EXW�UDWKHU�KDV�EH�
FRPH�WKH�,7�6SHFLDOLVW�WR�WKH�SDUHQW�DQG�JUDQGSDUHQW� 

-RKQ� -DFRE�+DUWPDQ��3K'�� LV� $IILOLDWH� 3URIHVVRU� RI� 3V\�
FKLDWU\� DQG� %HKDYLRUDO� 1HXURVFLHQFH� DW� WKH� 8QLYHUVLW\� RI� 6RXWK�
)ORULGD� LQ� 7DPSD�� DQG� 7UDLQLQJ� DQG� 6XSHUYLVLQJ� $QDO\VW� DW� WKH�
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)ORULGD� 3V\FKRDQDO\WLF� &HQWHU� LQ�0LDPL�� � +LV� VFKRODUO\� LQWHUHVWV�
KDYH�LQFOXGHG�JURXS�GHYHORSPHQW��SURSDJDQGD��DQG�HWKQLF�FRQIOLFW���
+H�KDV�D�SV\FKRDQDO\WLF�SULYDWH�SUDFWLFH� WUHDWLQJ�DGXOWV�DQG�DGR�
OHVFHQWV��DQG�KH�FDQ�EH�UHDFKHG�DW�MMKDUWPDQ�#JPDLO�FRP��q 

7KH�,QIOXHQFH�RI�3V\FKRDQDO\WLF� 
'HYHORSPHQWDO�3V\FKRORJ\ 
-RKQ�-DFRE�+DUWPDQ—8QLYHUVLW\�RI�6RXWK�)ORULGD 

.H\ZRUGV�� DGROHVFHQFH�� FKLOG-GHYHORSPHQW�� SV\FKRDQDO\WLF-
GHYHORSPHQWDO-SV\FKRORJ\��SV\FKRELRJUDSK\��6\OYLD�%URG\ 

 5HYLHZ� RI� %XUWRQ� 1�� 6HLWOHU� DQG� .LPEHUO\� 6�� .OHLQPDQ��
(GV���(VVD\V�IURP�&UDGOH�WR�&RXFK��,Q�+RQRU�RI�WKH�3V\FKRDQDO\WLF�
'HYHORSPHQWDO�3V\FKRORJ\�RI�6\OYLD�%URG\� �$VWRULD��1<�� ,QWHUQD�
WLRQDO�3V\FKRDQDO\WLF�%RRNV���������,6%1�����-�-�������-�-�������
SDJHV��SDSHUEDFN������ 

 7KLV� YROXPH� FRQVLVWV� RI� ��� VHSDUDWH� HVVD\V� UHSUHVHQWLQJ�
FRQWULEXWLRQV� WR�ZKDW� WKH� HGLWRUV� DSWO\� FDOO� ³SV\FKRDQDO\WLF�GHYHO�
RSPHQWDO�SV\FKRORJ\´� LQ�KRQRU�RI�6\OYLD�%URG\��D�GHYHORSPHQWDO�
SV\FKRORJLVW� DQG� SV\FKRDQDO\VW�� � 'U�� %URG\�ZDV� D� SLRQHHU� LQ� WKH�
ILHOG�RI�GLUHFW�REVHUYDWLRQ�RI�FKLOGUHQ� IURP�LQIDQF\� WKURXJK�FKLOG�
KRRG�DQG�DGROHVFHQFH�LQ�ORQJLWXGLQDO�VWXGLHV�WKDW�\LHOGHG�DQ�HQRU�
PRXV�DPRXQW�RI�QHZ�LQIRUPDWLRQ�DERXW�GHYHORSPHQW�DQG�LWV�LQWHU�
IHUHQFHV�� �7KH�DXWKRUV� DQG� WKH� WRSLFV�RI� WKHLU� HVVD\V�DUH�D�GLYHUVH�
DVVRUWPHQW� WKDW� WDNHQ� WRJHWKHU� UHSUHVHQW� WKH� ODWHVW� ILQGLQJV� LQ� WKLV�
LPSRUWDQW�ILHOG��� 

 7KLV�YROXPH�ZLOO�EH�RI�LQWHUHVW�WR�SV\FKRKLVWRULDQV�IRU�VHY�
HUDO�UHDVRQV���7KHRULHV�RI�FKLOG�GHYHORSPHQW�KDYH�DOZD\V�EHHQ�LP�
SRUWDQW� LQ� WKH�XQGHUVWDQGLQJ�RI�ELRJUDSKLHV��DQG�WKH�QHZ�DGYDQFHV�
LQ� XQGHUVWDQGLQJ� DWWDFKPHQW�� VHSDUDWLRQ�� PHQWDOL]DWLRQ�� DQG� LQWHU�
VXEMHFWLYLW\�RIIHU�WKUHH�QHZ�YLVWDV�LQ�SDUWLFXODU�IRU�WKH�SV\FKRELRJ�
UDSKHU�� � )LUVW�� HDUO\� SDUHQWDO� ORVV� VHHPV� WR� SOD\� DQ� LPSRUWDQW� UROH�
QRW�RQO\�LQ�WKH�OLYHV�RI�PDQ\�KLVWRULFDO�ILJXUHV�EXW�DOVR�LQ�WKH�XQGHU�
VWDQGLQJ�RI�ODUJH�JURXSV�DV�ZHOO���6HFRQG��WKH�KLVWRU\�RI�FKLOGKRRG�
KDV�EHHQ�RI�JUHDW� LQWHUHVW� WR�SV\FKRKLVWRULDQV� VLQFH�/OR\G�GH0DX�
VH¶V�VHPLQDO�ZRUN���7KH�YROXPH�LOOXVWUDWHV�WKH�ZD\V�ZH�FDQ�XQGHU�
VWDQG� WKH� LPSRUWDQFH� RI� HYHQ� WKH� VPDOOHVW� LQWHUDFWLRQV� EHWZHHQ�
PRWKHU�DQG�FKLOG� LQ� WKH�HDUOLHVW�PRQWKV�RI� OLIH�� �7KLUG��DWWDFKPHQW�
WKHRU\�DQG�LQWHUVXEMHFWLYLW\�LQ�WKH�PRWKHU-FKLOG�G\DG�RIIHU�WKH�SRV�
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VLELOLW\�RI�D�QHZ�XQGHUVWDQGLQJ�RI�ODUJH�JURXS�SURFHVVHV�LQ�DQDORJ\�
ZLWK�HDUO\�GHYHORSPHQW�� �7KH�QHZ�GHYHORSPHQWDO�UHVHDUFK�DQG�WKH�
QHZHU�WKHRUHWLFDO�HPSKDVHV�RIIHU�WKH�SV\FKRKLVWRULDQ�QHZ�RSSRUWX�
QLWLHV�IRU�ODUJH-JURXS�UHVHDUFK� 

 ,W�LV�LPSRVVLEOH�LQ�D�VKRUW�UHYLHZ�WR�GR�MXVWLFH�WR�WKH����HV�
VD\V��HDFK�RI�ZKLFK�PHULWV�LWV�RZQ�H[WHQVLYH�GLVFXVVLRQ���+RZHYHU��
WKH�SURVSHFWLYH�UHDGHU�GHVHUYHV�VRPH�LGHD�RI�ZKDW�LV�LQ�VWRUH���:ULW�
LQJ�LQ�WKH�$QQD�)UHXG�WUDGLWLRQ��.HUU\�.HOO\�DQG�-DFN�1RYLFN�OHDG�
RII�ZLWK� D� VXPPDU\� RI� WKHLU� LQQRYDWLYH�ZRUN� RQ� SDUHQWLQJ� LQ� WKH�
FRQWH[W�RI�ZKDW� WKH\� WHUP�D�³GXDO-WUDFN�PRGHO�RI�VHOI-UHJXODWLRQ�´��
%HDWULFH� %HHEH� GHVFULEHV� KHU�PHWKRG� RI� EULHI�PRWKHU-LQIDQW� WUHDW�
PHQW� LQYROYLQJ� YLGHR� IHHGEDFN� RI� PLFURDQDO\VLV� RI� IDFH� WR� IDFH�
PRWKHU-LQIDQW� LQWHUDFWLRQV�� �6KH�RIIHUV� WZR�GHWDLOHG�FDVH�VWXGLHV�RI�
WKLV�PHWKRG�� �+HU� UHVHDUFK�KDV� DOVR�EHHQ� LQIOXHQWLDO� LQ� VXJJHVWLQJ�
QHZ� DYHQXHV� IRU� WKH� WUHDWPHQW� RI� DGXOWV�� � 7KHVH� WZR� FKDSWHUV� DUH�
ZRUWK�WKH�SULFH�RI�WKH�ERRN��EXW�WKHUH�LV�PRUH�WR�FRPH��� 

/DXUHO� 6LOEHU� RIIHUV� D� FDVH� RI� WUDQVPLWWHG� LQWHUJHQHUDWLRQDO�
WUDXPD� IURP�D� UHODWLRQDO�DQG� LQWHUVXEMHFWLYH�SHUVSHFWLYH�� �7KH�$U�
JHQWLQLDQ� FKLOG� DQDO\VW� (YD� 5RWHQEHUJ� RIIHUV� D� :LQQLFRWWLDQ� DS�
SURDFK� WR� VXEMHFWLYLW\� DQG� WKH� LQWHJUDWLRQ� RI� WKH� HJR�� � 0RQLVKD�
1D\HU-$NKWDU�DQG�6XPHGKD�$ULHO\�IROORZ�ZLWK�DQ�HPSLULFDO�VWXG\�
RI�DWWDFKPHQW�SDWWHUQV�LQ�LQVWLWXWLRQDOL]HG�FKLOGUHQ�IURP�6RXWK�$VLD���
7KLV�HVVD\�VHUYHV�DV�D�FDXWLRQ�WKDW�RXU�WKHRUHWLFDO�FRQFHSWV�FDQ�HDVL�
O\� EH� FXOWXUH-ERXQG�� � )ROORZLQJ� WKLV� WKHPH�� 3K\OOLV� $FNPDQ� GH�
VFULEHV� D� VXFFHVVIXO� FRQVXOWDWLRQ� WR� WKH� VWDII� RI� D� VRFLDO� VHUYLFH�
DJHQF\�VHUYLQJ� LPPLJUDQW�0H[LFDQ�IDPLOLHV� LQ�(DVW�+DUOHP�� �$QQ�
6PROHQ�DOVR�XVHV�DWWDFKPHQW�WKHRU\�LQ�KHU�LQYHVWLJDWLRQ�RI�WKH�WUHDW�
PHQW� RI� KRPHOHVV�PRWKHUV� DQG� WKHLU� LQIDQWV�� � -RVHSK� 6FKDOOHU� GH�
VFULEHV�KLV�ZRUN�ZLWK� IRVWHU� FKLOGUHQ�XWLOL]LQJ� FRQFHSWV� IURP� UHOD�
WLRQDO�SV\FKRDQDO\VLV��� 

0DUWLQ� 6LOYHUPDQ�� D� VHQLRU� FKLOG� DQG� DGXOW� SV\FKRDQDO\VW��
ZULWHV�DERXW� WZR�FDVHV�RI�EHKDYLRU�GLVRUGHUV�DQG�KLV� WKHUDS\�ZLWK�
ERWK�PRWKHU� DQG� FKLOG�� �%RWK� FKLOGUHQ� VXIIHUHG� IRUPV� RI�PDWHUQDO�
ORVV���&RULQQH�0DVXU�FRQWLQXHV�WKH�LPSRUWDQW�WRSLF�RI�PDWHUQDO�ORVV�
DQG� WKH�TXHVWLRQ�RI�ZKHWKHU�YHU\�\RXQJ�FKLOGUHQ�FDQ�PRXUQ�� �6KH�
RIIHUV�DQ�H[DPLQDWLRQ�RI�PRXUQLQJ�DW�YDULRXV�VWDJHV�RI�FKLOGKRRG���
5RVD�6SDJQROR�RIIHUV�D�FDVH�VWXG\�RI�D�YHU\�GLVWXUEHG�\RXQJ�DGXOW�
DQG�WKH�XVH�RI�PXVLF�LQ�WKH�VXFFHVVIXO�WKHUDS\�RI�KHU�SDWLHQW�� �6KH�
GHVFULEHV�WKH�XVH�RI�PXVLF�DV�DQDORJRXV�WR�WKH�PRWKHU¶V�DWWXQHPHQW�
WR� WKH� LQIDQW¶V�XQYHUEDOL]HG�QHHGV�� �0LFKDHO�2¶/RXJKOLQ�GHVFULEHV�
KRZ�KH�ZRUNV�ZLWK�FKLOGUHQ�DQG�WKH�LQIOXHQFH�ERWK�RI�KLV�RZQ�HDUO\�
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OLIH�H[SHULHQFHV�DQG�/DFDQLDQ�WKHRU\���7KH�ODVW�FKDSWHU�E\�FR-HGLWRU�
%XUWRQ�6HLWOHU�FRQFHUQV� WKH�GXELRXV�XVHIXOQHVV�RI� WKH�PHGLFDO�DS�
SURDFK�WR�V\PSWRPV�FRQVLGHUHG�WR�EH�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�
GLVRUGHU��$'+'����+H�RIIHUV�D�FDVH�RI�WKH�VXFFHVVIXO�SV\FKRORJLFDO�
WUHDWPHQW�RI�D�FKLOG�ZLWK�$'+'�V\PSWRPV��� 

 7KLV�YROXPH�WKXV�FRQVWLWXWHV�D�EURDG�DQG�H[WUHPHO\�ULFK�DF�
FRXQW� RI� WKH� ODWHVW� LQ� SV\FKRDQDO\WLF� GHYHORSPHQWDO� SV\FKRORJ\¶V�
FRQWULEXWLRQ�WR�WKHRU\�DQG�SUDFWLFH�LQ�D�ZLGH�YDULHW\�RI�VHWWLQJV�ZLWK�
GLYHUVH�SRSXODWLRQV�� � ,�KDYH�RQO\�D�PLQRU�TXLEEOH�WR�RIIHU�DV�FULWL�
FLVP�� � ,�ZRXOG� KDYH� DSSUHFLDWHG� D�PRUH� H[WHQVLYH� LQWURGXFWLRQ� WR�
WKH�GLYHUVH� HVVD\V�� � ,Q� DGGLWLRQ� WR� WKH� OLVW� RI�'U��%URG\¶V�SXEOLFD�
WLRQV��,�ZRXOG�KDYH�EHQHILWWHG�IURP�D�PRUH�H[WHQVLYH�GHVFULSWLRQ�RI�
KRZ�%URG\¶V�ZRUN�ILWV�LQWR�WKH�EURDGHU�ILHOG�RI�FKLOG�SV\FKRDQDO\�
VLV���6HYHUDO�RI�WKH�DXWKRUV�GHVFULEHG�KRZ�%URG\¶V�ZRUN�LQIOXHQFHG�
WKHP�� EXW� D� PRUH� H[WHQVLYH� GHVFULSWLRQ� DW� WKH� RXWVHW� ZRXOG� KDYH�
EHHQ�KHOSIXO���,Q�DGGLWLRQ��EHFDXVH�RI�WKH�GLYHUVLW\�RI�WKH�WKHRUHWLFDO�
LQIOXHQFHV�RQ� WKH�YDULRXV�DXWKRUV�� D�PRUH� H[WHQVLYH�GHVFULSWLRQ�RI�
WKH� KLVWRU\� RI� WKH� QHZHU� WKHRUHWLFDO� DGYDQFHV� LQ� WKH� OLJKW� RI�ZKDW�
KDV�JRQH�EHIRUH�PLJKW�KDYH�RIIHUHG�D�PRUH�FRPSUHKHQVLEOH�FRQWH[W�
IRU�WKHVH�TXLWH�WKHRUHWLFDOO\�GLYHUVH�RIIHULQJV� 

 1RQHWKHOHVV��,�ZRXOG�UHFRPPHQG�WKLV�YROXPH�WR�ERWK�EHJLQ�
QLQJ�VWXGHQWV�DQG�H[SHULHQFHG�KDQGV�LQ�SV\FKRKLVWRU\���7KH�ILHOG�RI�
FKLOG�GHYHORSPHQW�RIIHUV�FRQWLQXLQJ�LQVLJKW�LQWR�WKH�UROH�RI�LQIDQF\��
FKLOGKRRG��DQG�DGROHVFHQFH�QRW�RQO\�LQWR�LQGLYLGXDO�DGXOW�EHKDYLRU�
EXW�LQWR�ODUJH-JURXS�OLIH�DV�ZHOO� 

 -RKQ� -DFRE�+DUWPDQ¶V� ELRJUDSK\�PD\� EH� IRXQG� RQ� SDJH�
������q 

7KH�,PSRUWDQFH�RI� 
7KH�0DNLQJ�RI�3V\FKRKLVWRU\ 
3HWHU�:��3HWVFKDXHU—$SSDODFKLDQ�6WDWH�8QLYHUVLW\  

.H\ZRUGV��7KH�0DNLQJ�RI�3V\FKRKLVWRU\��3DXO�+��(ORYLW]��SV\FKRKLVWRUL�
DQV-GHPRJUDSKLFV�� SV\FKRKLVWRULDQV-ORFDWLRQ�� SV\FKRKLVWRULDQV-ZRPHQ��
SV\FKRKLVWRU\-IRUHLJQ-ODQJXDJHV��SV\FKRKLVWRU\-RPLVVLRQV 

5HYLHZ� RI� 3DXO� +�� (ORYLW]�� 7KH�0DNLQJ� RI� 3V\FKRKLVWRU\��
2ULJLQV�� &RQWURYHUVLHV�� DQG� 3LRQHHULQJ� &RQWULEXWRUV� �1HZ� <RUN�
DQG�/RQGRQ��5RXWOHGJH���������,6%1����-�-���-�����-�������SDJ�
HV��SDSHUEDFN����������KDUGERXQG������� 
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 3URIHVVRU�3DXO�(ORYLW]¶�7KH�0DNLQJ�RI�3V\FKRKLVWRU\�LV�ERWK�
D� SHUVRQDO� VWDWHPHQW� DERXW� KLV� RZQ� SODFH� LQ� SV\FKRKLVWRU\� DQG� D�
KLVWRU\�RI�SV\FKRKLVWRU\���7KLV�LV�DV�LW�VKRXOG�EH��DV�D�SV\FKRKLVWRUL�
DQ�RQH�PXVW�LQIRUP�UHDGHUV�KRZ�WR�DSSURDFK�D�SDUWLFXODU�KLVWRULFDO�
WRSLF���/HW�XV�FRQVLGHU�D�FRXSOH�RI�LPSRUWDQW�TXHVWLRQV��:KR�DUH�WKH�
SV\FKRKLVWRULDQV"��:KDW�GR�WKH\�GR�H[DFWO\"� 

 ,Q� WKH� ,QWURGXFWLRQ� ���� DQG� EDVHG� RQ� WKH� SV\FKRKLVWRULDQV�
ZKRP�KH�DQG�RWKHUV�LQ�WKH�ILHOG�KDYH�LQWHUYLHZHG�RYHU�PDQ\�\HDUV�
IRU�Clio’s Psyche��WKH�MRXUQDO�KH�KDV�YHU\�VXFFHVVIXOO\�HGLWHG�IRU����
\HDUV��(ORYLW]�WHOOV�WKH�UHDGHU�WKDW�����RI�WRGD\¶V�SV\FKRKLVWRULDQV�
DUH�-HZLVK�DQG�����&KULVWLDQ��DQG�WKDW�WKHUH�LV�RQH�0XVOLP�DQG�RQH�
+LQGX�LQ�WKH�JURXS���7KH\�DUH�FHQWHUHG�SULQFLSDOO\�LQ�WKH�PHWURSROL�
WDQ� DUHDV� RI� 1HZ� <RUN�� %RVWRQ�� &KLFDJR�� 7RURQWR�� /RV� $QJHOHV��
DQG�6DQ�)UDQFLVFR���+H�QRWHV�DV�ZHOO�WKDW�����RI�WKH�VDPSOH�LV�PDOH�
DQG�����LV�IHPDOH� 

,�DJUHH�ZLWK�(ORYLW]�WKDW�PHPEHUV�RI�WKH�ILHOG�KDYH�QRW�VXI�
ILFLHQWO\� UHDFKHG�RXW� WR�ZRPHQ��EXW� WKHUH�PD\�EH�D�GHHSHU� UHDVRQ�
IRU� WKLV�JHQGHU� LPEDODQFH�� �<RXQJ�SURIHVVLRQDO�ZRPHQ��KLVWRULDQV�
VSHFLILFDOO\�EXW� DOVR�SV\FKRORJLVWV�� FRXOG�QRW�KDYH� ULVNHG� WKHLU� DO�
UHDG\�IUDLO�FDUHHU�SURVSHFWV�WR�HQWHU�D�ILHOG�WKDW�KDV�QR�FDFKHW�ZLWK�
WKH�OHDGLQJ�KLVWRU\�DVVRFLDWLRQ��KLVWRU\�GHSDUWPHQWV��DQG�SV\FKRORJ�
LFDO�RUJDQL]DWLRQV�� �7KXV��SV\FKRKLVWRU\�EHFDPH�D�ILHOG�ILOOHG�ZLWK�
PHQ��VRPH�RI�ZKRP�IHOW�RVWUDFL]HG�DQG�ZKR�JUDGXDOO\�JUHZ�ROGHU�
DQG�EHFDPH�HYHQ�OHVV�DWWUDFWLYH�DV�UROH�PRGHOV���:K\�VKRXOG�\RXQJ�
ZRPHQ�KDYH�MRLQHG�D�JURXS�RI�PHQ�ZKRVH�OHDGHUV�IHOW�UHMHFWHG�E\�
WKRVH� ZKR�ZRXOG� KDYH� PDGH� WKHLU� FDUHHUV� SRVVLEOH"� �:K\� MRLQ� D�
JURXS� RI�PHQ�ZKR� FRXOG� QRW� SODFH� WKHP� LQ� GHSDUWPHQWV� RU� RWKHU�
SURIHVVLRQDO�RSSRUWXQLWLHV"� 

(ORYLW]�� OLNH� PDQ\� SV\FKRKLVWRULDQV�� UHFRXQWV� WKH� ODFN� RI�
DSSURYDO� E\� ³UHJXODU´� KLVWRULDQV�� WKHLU� DVVRFLDWLRQV�� DQG� GHSDUW�
PHQWV��������3URIHVVRU�'DYLG�%HLVHO��DW�WKH������,QWHUQDWLRQDO�3V\�
FKRKLVWRULFDO�$VVRFLDWLRQ��,3$��PHHWLQJ� LQ�1HZ�<RUN�&LW\��DW� WKH�
HQG� RI�0D\�EHJLQQLQJ� RI� -XQH��� KLJKOLJKWHG� WKLV� IDLOHG� TXHVW� DQG�
QRWHG� DV�ZHOO� WKDW� DV� D� JURXS� DQG� DV� LQGLYLGXDOV� SV\FKRKLVWRULDQV�
KDYH�HQGHDYRUHG�WR�JDLQ�WKHLU�IDWKHUV¶��WKDW�LV��³UHJXODU´�KLVWRULDQV¶��
DSSURYDO��� 

(ORYLW]�PHQWLRQV�WKDW�ORFDWLRQ�KDV�EHHQ�D�GHWHUPLQDQW�LQ�WKH�
OLPLWHG�GHYHORSPHQW�RI�SV\FKRKLVWRU\���7KHUH�KDV�DOVR�EHHQ�D�SUR�
QRXQFHG� UHOXFWDQFH�RI� WKH�PHPEHUV�RI� WKH� ,3$—FHQWHUHG� LQ�1HZ�
<RUN�DQG�1HZ�-HUVH\—WR�PHHW�LQ�SODFHV�RWKHU�WKDQ�1HZ�<RUN�&LW\�
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IRU�LWV�DQQXDO�FRQYHQWLRQ���7KHUH�FRXOG�KDYH�EHHQ�SODFHV�OLNH�&KLFD�
JR�DQG�WKH�ZHVW�FRDVW�FLWLHV�WR�PHHW�LQ�HYHU\�VR�RIWHQ���%XW�VK\LQJ�
DZD\�IURP�WKLV�SRWHQWLDO�RXWUHDFK�KDPSHUHG�WKH�RUJDQL]DWLRQ¶V�DELO�
LW\� WR� KHDU� RWKHU� VFKRODUV� RQ� WKHLU� KRPH� WXUI�� WR� DSSHDO� WKHUH� WR�
\RXQJHU�LQGLYLGXDOV�DQG�WR�ZRPHQ���)RU�EHWWHU�RU�ZRUVH��SV\FKRKLV�
WRU\�DV�HPERGLHG� LQ� WKH�,3$�EHFDPH�D� ILHOG�RI�VFKRODUV�ZKR�PHHW�
DQQXDOO\� LQ� 1<&� DQG� RWKHUZLVH� UHDG� HDFK� RWKHU¶V� SDSHUV�� ERRNV��
DQG�EORJV� 

(ORYLW]¶�DSSURDFK� LV� WR�FRQFHQWUDWH�RQ� LQGLYLGXDOV�ZKR�GLG�
DQG�GR�SV\FKRKLVWRU\��HYHQ�LI�WKH\�PD\�QRW�FDOO�WKHPVHOYHV�SV\FKR�
KLVWRULDQV���+H�LV��RI�FRXUVH��IXOO\�DZDUH�WKDW�SV\FKRKLVWRU\�GHSHQGV�
YHU\�PXFK�RQ�NH\�LQGLYLGXDOV��HVSHFLDOO\�WKRVH�KH�KLJKOLJKWV�� �7KH�
ILHOG�LV�DOO�DERXW�LQGLYLGXDOV�DQG�LV�QRW�D�PRYHPHQW� 

&KDUOHV� 6WUR]LHU� PDGH� DQ� LQWHUHVWLQJ� FRPPHQW� DERXW� SV\�
FKRKLVWRU\�DW�WKH�,3$�FRQYHQWLRQ���+H�QRWHG�WKDW�DV�D�JURXS�SV\FKR�
KLVWRULDQV� DUH� QRW� YHU\� LQWHUHVWHG� LQ� WKH� PRUH� UHFHQW� KLVWRULFDO�
PRYHPHQWV�RU�VRFLDO�FODVVHV��OLNH�WKH�ZRUNLQJ�FODVV—D�WRSLF�GHDU�WR�
KLVWRULDQV� IRU�DW� OHDVW� WKH� ODVW� ILYH�GHFDGHV�� � ,QGHHG��EHFDXVH� WKHUH�
DUH�VR�IHZ�KLVWRULDQV�OHIW�LQ�SV\FKRKLVWRU\��LW�LV�PLVVLQJ�VRPH�RI�WKH�
PRYHPHQWV�ZLWKLQ�KLVWRU\—FXOWXUDO�KLVWRU\��HQYLURQPHQWDO�KLVWRU\��
ZRPHQ¶V�DQG�JHQGHU� VWXGLHV—WKDW�KDYH�DOORZHG�³UHJXODU´�KLVWRUL�
DQV�WR�VKHG�OLJKW�RQ�WKH�SDVW�WKDW�SV\FKRDQDO\VWV�DQG�SV\FKRORJLVWV�
ZRXOG�EH�XQDZDUH�RI�E\�WKH�QDWXUH�RI�WKHLU�ILHOGV��� 

6DGO\��WKHUH�LV�D�ODFN�RI�DFFHVV�WR�IRUHLJQ�ODQJXDJH�VFKRODU�
VKLS�� �(ORYLW]�PDNHV� WKLV�SRLQW� LPSOLFLWO\�E\�KLJKOLJKWLQJ� VRPH�RI�
WKH�NH\� LQGLYLGXDOV� LQ�SV\FKRKLVWRU\�� QDPHO\� WKRVH�ZLWK� D� IRUHLJQ�
ODQJXDJH� EDFNJURXQG�� � $PRQJ� WKHVH� UHVHDUFKHUV� DUH� )UHXG�� (ULN�
VRQ��%LQLRQ��9RONDQ��*D\��/RHZHQEHUJ��DQG�0LWVFKHUOLFK��� ,�FRXOG�
DGG�P\VHOI�DQG�VHYHUDO�RWKHUV�ZKR�ZHUH�ERUQ�DEURDG��OLYHG�D�ZLGH�
UDQJH�RI�SDVW�H[SHULHQFHV��DQG�ZHUH�RU�DUH�KLVWRULDQV�DV�ZHOO�DV�SV\�
FKRORJLFDOO\�WUDLQHG�VFKRODUV���7KDW�LV�QRW�WR�VD\�WKDW�KLVWRULDQV��SV\�
FKRORJLVWV��RU�SV\FKRKLVWRULDQV�FDQQRW�OHDUQ�D�IRUHLJQ�ODQJXDJH���2I�
FRXUVH� WKH\� FDQ�� �%XW� LW� LV� VD\LQJ� WKDW�PRVW�GR�QRW�� DQG� WKXV� WKH\�
ODFN�DFFHVV�WR�EURDGHU�XQGHUVWDQGLQJV�RI�WKH�SDVW���:H�ZHUH�PLVVLQJ�
�XQWLO� LWV�SXEOLFDWLRQ�LQ�(QJOLVK�LQ��������DPRQJ�PDQ\�RWKHUV��$U�
WKXU� (�� ,PKRI¶V�7KH� /RVW�:RUOGV�� 'HDOLQJ� ZLWK� WKH� 'DLO\� /LIH� RI�
2XU�$QFHVWRUV�DQG�:K\�:H�$UH�+DYLQJ�6XFK�D�'LIILFXOW�7LPH�8Q�
GHUVWDQGLQJ� ,W� �&�� +�� %HFN�� ������� � ,PKRI� WDNHV� DSDUW� WUDGLWLRQDO�
VWDWLVWLFV� DQG� KLVWRULFDO� DUJXPHQWV� XVLQJ� VRFLDO�� DQWKURSRORJLFDO��
SV\FKRORJLFDO�� DQG�� \HV�� HYHQ�KLVWRULFDO� LQVLJKWV� LQWR� WKH�SDVW� RI� D�
VPDOO�*HUPDQ�YLOODJH���7KH�SRLQW�LV�WKDW�RQH�FDQQRW�GR�SV\FKRKLVWR�
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U\�ZLWKRXW�D�GHHS�DQG�ZLGH�DZDUHQHVV�RI�WKH�SDVW��DQG�LW�PD\�RIWHQ�
UHTXLUH�PRUH�WKDQ�(QJOLVK��� 

(ORYLW]¶�PDMRU� FRQWULEXWLRQ� WR� WKH�KLVWRU\�RI�SV\FKRKLVWRU\�
LV� KLV� LQVSLULQJ� HQWKXVLDVP� IRU� WKH� ILHOG� DQG� WKH� H[SRVLWLRQ� RI� WKH�
ZRUN�RI� WKH� LQGLYLGXDOV�ZKR�PDGH�PDMRU�FRQWULEXWLRQV� WR� LW�� � ,W� LV�
LQHYLWDEOH�WKDW�VRPH�LQGLYLGXDOV�DUH�OHIW�RXW�RU�IHHO�XQGHUDSSUHFLDW�
HG���$FFRUGLQJ�WR�ERWK�6WUR]LHU�DQG�/DZUHQFH�)ULHGPDQ�DW�WKH������
,3$��5LFKDUG�+RIVWDGWHU� LV�RQH�RI� WKH�RYHUORRNHG�VFKRODUV�� �)ULHG�
PDQ� DOVR� WKRXJKW� KH� ZDV� XQGHUDSSUHFLDWHG� DV� (ORYLW]� GLVFXVVHG�
(ULNVRQ�� � %XW� WKHQ� PD\EH� )ULHGPDQ� RYHUORRNHG� SDJH� ���� ZKHUH�
(ORYLW]�SUDLVHV�KLV�FRQWULEXWLRQV�WR�WKH�ILHOG� 

:KLOH�(ORYLW]� VSHDNV� RI� FKLOGKRRG� DQG� FKLOGUHDULQJ� LQ� WKH�
SDVW�� KH�PHQWLRQV� RQO\� LQ� SDVVLQJ� JURXS� IDQWDV\� ����� ����� D� WRSLF�
GHDU� WR� VRPH�SV\FKRKLVWRULDQV�� HVSHFLDOO\� RQH� RI� LWV� WRZHULQJ� ILJ�
XUHV��/OR\G�GH0DXVH� 

7KH�UHDVRQ�IRU�JLYLQJ�WKH�IROORZLQJ�FKDSWHU�KHDGLQJV�RI�WKH�
ERRN�LV�VR�WKDW�7KH�0DNLQJ�RI�3V\FKRKLVWRU\¶V�RYHUDOO�WKUXVW�LV�QRW�
ORVW� LQ� WKH� EURDGHU� GLVFXVVLRQ� RI� LW�� � $IWHU� WKH� ,QWURGXFWLRQ� ZLWK�
RSHQLQJ� WKRXJKWV�� WKH� DIRUHPHQWLRQHG� GHPRJUDSKLFV�� DQG� FKDSWHU-
E\-FKDSWHU�V\QRSVHV��3URIHVVRU�(ORYLW]�FDUHIXOO\�HODERUDWHV�KLV�RZQ�
DSSURDFK� LQ� VHYHUDO� FKDSWHUV� RI� KLV� ERRN�� �+H� HQWLWOHG� WKH� VHFRQG�
FKDSWHU��³0\�([XEHUDQW�-RXUQH\´��WKH�IRXUWK��³5HVLVWDQFH�DQG�3HU�
VHYHUDQFH´�� WKH� QLQWK�� ³0\� -RXUQH\� DV�3V\FKRKLVWRULFDO�7HDFKHU´��
WKH� WHQWK�� ³0\�5ROH� LQ� &UHDWLQJ� DQG�1XUWXULQJ� 3RVWJUDGXDWH� 3V\�
FKRKLVWRULFDO�(GXFDWLRQ´��WKH���WK��³7KH�'LOHPPDV�RI�D�3UHVLGHQWLDO�
3V\FKRKLVWRULDQ´�� DQG� WKH� ��WK�� ³)LQGLQJ�0\�9RLFH�ZLWK�+DOSHUQ��
GH0DXVH��DQG�8OOPDQ�´ 

2WKHU� FKDSWHUV� RI� WKH� ERRN� DUH� FKDSWHU� WKUHH�� ³7KH� (DUO\�
+LVWRU\� RI� 3V\FKRKLVWRU\´�� FKDSWHU� ILYH�� ³&RPSDULQJ� WKH� (DUO\�
)UHXGLDQ� DQG� 3V\FKRKLVWRULFDO�0RYHPHQWV´�� FKDSWHU� VL[�� ³$� 3V\�
FKRKLVWRULDQ¶V� $SSURDFK� WR� &KLOGKRRG� DQG� &KLOGUHDULQJ´�� FKDSWHU�
VHYHQ��³3URPLQHQW�3V\FKRKLVWRULDQV�/LIWRQ��GH0DXVH��DQG�9RONDQ´��
FKDSWHU�HLJKW��³2XWVWDQGLQJ�3V\FKRKLVWRULDQV�*D\��/RHZHQEHUJ�DQG�
%LQLRQ´��DQG�FKDSWHU�����³%XLOGHUV�RI�3V\FKRKLVWRU\�´ 

7KH�QRWHV�DUH�FRQYHQLHQWO\�SODFHG�DW�WKH�HQG�RI�HDFK�FKDSWHU�
LQ�WKH�ERRN��WKH\�DUH�KLJKO\�LQIRUPDWLYH�DQG�ZRUWK�UHDGLQJ���(ORYLW]�
DOVR�DGGHG�WZR�KHOSIXO�DSSHQGLFHV��RQH�OLVWV�WKH�QDPHV�RI�VFKRODUV��
HGLWRUV�� DQG� DXWKRUV� KH� DQG� RWKHU� IHOORZ� FRQWULEXWRUV� KDYH� LQWHU�
YLHZHG�IRU�Clio’s Psyche��DQG� WKH�RWKHU� LV�D� OLVW�RI� WKH�PHPRULDOV�
WKDW�KDYH�DSSHDUHG�LQ�Clio’s Psyche���7KHUH�LV�DQ�LQGH[�DV�ZHOO� 
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,�KLJKO\�UHFRPPHQG�WKLV�ERRN�ERWK�WR�IHOORZ�SV\FKRKLVWRUL�
DQV�DQG�RWKHUV� LQWHUHVWHG� LQ� WKH� ILHOG�DQG� UHODWHG� ILHOGV�� � ,W� LV�ZHOO�
ZULWWHQ��SHUVRQDO��HQJDJLQJ��WKRXJKWIXO��DQG�LQIRUPDWLYH�� 

3HWHU�:��3HWVFKDXHU¶V�ELRJUDSK\�PD\�EH�IRXQG�RQ�SDJH������
q 

([FHUSWV�IURP� 
7KH�0DNLQJ�RI�3V\FKRKLVWRU\ 
3DXO�+��(ORYLW] 

�5HSULQWHG� ZLWK� SHUPLVVLRQ� RI� 5RXWOHGJH� IRU� WKH� SXUSRVHV� RI� HQ�
FRXUDJLQJ�FROOHDJXHV�WR�UHYLHZ�LW�IRU�RXU�QH[W�LVVXH�DQG�HQFRXUDJ�
LQJ�WKHP�WR�ZULWH�WKHLU�RZQ�KLVWRU\�RI�SV\FKRKLVWRU\� 

&KDSWHU���–�,QWURGXFWLRQ�>H[FHUSW�IURP�SDJHV��-�@  
$OWKRXJK�WKH�RUJDQL]HG�¿HOG�RI�SV\FKRKLVWRU\�LV�D�KDOI�FHQ�

WXU\�ROG��WKHUH�LV�VWLOO�QR�FRPSUHKHQVLYH�KLVWRU\�RI�LW��WR�VD\�QRWKLQJ�
RI�WKH�FHQWXU\�RI�VWXGLHV�IURP�WKH�)UHXG�FLUFOH�RQ���$V�DQ�(ULNVRQL�
DQ� SDUWLFLSDQW-REVHUYHU� DQG� VFKRODU� RI� WKLV� YDOXDEOH� PRYHPHQW�
GHOYLQJ� LQWR� KXPDQ�PRWLYDWLRQ�� ,� WKLQN� LW� LV� LQFXPEHQW� RQ� PH� WR�
FRPPLW�P\�H[SHULHQFHV�DQG�NQRZOHGJH�WR�SULQW�EHIRUH�WKH\�DUH�ORVW�
WR� WLPH�� �7KLV� LV�D�SHUVRQDO�PHPRLU�RI�P\�H[SHULHQFHV�LQ�WKH�¿HOG�
VLQFH�WKH�ODWH�����V��DV�ZHOO�DV�LWV�KLVWRU\���,�KDYH�EHHQ�D�³ELJ�WHQW´�
SV\FKRKLVWRULDQ�� RSHQ� WR� DOO� SHUVSHFWLYHV� DQG� ZHOFRPLQJ� DOO� FRO�
OHDJXHV�WR�PHHWLQJV�,�KDYH�RUJDQL]HG�VLQFH������DQG�WR�WKH�SDJHV�RI�
&OLR¶V�3V\FKH ��WKH�MRXUQDO�,�HGLW� 

 7KRXJKWIXO� SHRSOH� GR� SV\FKRKLVWRU\� ZKHWKHU� RU� QRW� WKH\�
UHDOL]H�LW���3V\FKRORJLFDO�DVVXPSWLRQV�XQGHUOLH�DQ\�DVVHVVPHQW—RU�
HYHQ�FRPPHQW�DERXW—KLVWRU\��KXPDQ�LQWHUDFWLRQ��DQG�VRFLHW\���:H�
KXPDQV�ZDQW� WR�NQRZ�ZK\� WKLQJV�KDSSHQ�� �7KH�SV\FKRORJLFDO�DV�
VXPSWLRQV� XQGHUO\LQJ� WKHVH� VSHFXODWLRQV� DUH� VHOGRP�ZHOO� WKRXJKW�
RXW�RU�GHYHORSHG�� �7KXV�� DOO� KLVWRULDQV�GR� D� W\SH�RI�SV\FKRKLVWRU\�
ZLWKRXW� UHDOL]LQJ� LW�� � 5HJUHWWDEO\�� DFDGHPLF� KLVWRULDQV� DV� D� JURXS�
UHMHFW� WKH�¿HOG�RI�SV\FKRKLVWRU\�IRU�D�YDULHW\�RI�UHDVRQV�� LQFOXGLQJ�
WKHLU� VXVSLFLRQ� RI� WKH� QHZ�� GLVOLNH� RI� SV\FKRDQDO\VLV�� XQHDVLQHVV�
ZLWK�WKH�XQFRQVFLRXV�DQG�LUUDWLRQDO�IRUFHV�LQ�RWKHUV�DQG�WKHPVHOYHV��
DQG�IHDU�WKDW�WKHLU�NQRZOHGJH�RI�KXPDQ�PRWLYDWLRQ�ZLOO�EH�H[SRVHG�
DV� LQDGHTXDWH�� � +LJKO\� VSHFXODWLYH� DQG� SRRUO\� UHVHDUFKHG� DQG�
WKRXJKW-RXW�SV\FKRELRJUDSKLHV�KDYH�DOVR�KXUW�WKH�UHSXWDWLRQ�RI�RXU�
¿HOG���$SSO\LQJ�D�SV\FKLDWULF�GLDJQRVLV�WR�D�KLVWRULFDO�SHUVRQDOLW\�RU�
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SUHVLGHQW�LV�VRPHWLPHV�SDVVHG�RII�DV�SV\FKRKLVWRU\�UDWKHU�WKDQ�GLV�
PLVVHG� DV� VSHFXODWLRQ� RU� D� VWDUWLQJ� SRLQW� IRU� VHULRXV� UHVHDUFK���
:RUNLQJ�ZLWK� WKH� XQFRQVFLRXV� LV� GLI¿FXOW�� DQG� UHVHDUFKLQJ� FKLOG�
KRRG�DQG�SHUVRQDOLW\�PDWHULDOV� LQYROYHV� ORWV�RI�KDUG�ZRUN�� �$V�DQ�
DXWKRU��HGLWRU��DQG�RUJDQL]HU�RI�PHHWLQJV��P\�LGHDO�KDV�EHHQ�WR�VHW�D�
KLJK�VWDQGDUG�IRU�UHVHDUFK��DQG�DYRLG�SV\FKRSDWKRORJL]LQJ�WKH�VXE�
MHFW�DQG�HYHQ�WHFKQLFDO�WHUPLQRORJ\���,�KDYH�DOZD\V�UHMHFWHG�UHGXF�
WLRQLVP�DV�DQDWKHPD�WR�JRRG�SV\FKRORJLFDO�VFKRODUVKLS���3V\FKRDQ�
DO\VWV�VRPHWLPHV�GLVPLVV�SV\FKRKLVWRULFDO�VWXGLHV�RI�KLVWRULFDO�SHU�
VRQDJHV�RQ�WKH�JURXQGV�WKDW�WKHUH�LV�QRW�D�OLYLQJ�SDWLHQW�WR�JHW�LQIRU�
PDWLRQ� IURP� DQG� WR� FRQ¿UP� RU� GLVSURYH� WKH� SV\FKRKLVWRULDQ¶V� DV�
VHVVPHQW�� � 2XU� VXEMHFWV�PD\� QRW� XVXDOO\� EH� DOLYH�� EXW� WKHLU� ELRJ�
UDSKHUV� DUH� EUHDWKLQJ� KXPDQ�EHLQJV�ZKR�ERWK� QHHG� WR� XQGHUVWDQG�
WKH� FRXQWHUWUDQVIHUHQFH� WKH\� EULQJ� WR� WKHLU� VXEMHFWV� DQG� WR� GHHSHQ�
DQG�EURDGHQ� WKHLU�XQGHUVWDQGLQJ�RI�XQFRQVFLRXV�SURFHVVHV�DQG� WKH�
FRPSOH[LWLHV� RI� KXPDQ� EHLQJV�� � 'HVSLWH� WKHVH� UHVLVWDQFHV� DQG�
GLI¿FXOWLHV��RXU�¿HOG�KDV�GHYHORSHG�DQ�HQRUPRXV�OLWHUDWXUH�DQG�YDUL�
RXV�PHWKRGRORJLHV��PDNLQJ�IRU�D� OHYHO�RI�SURIHVVLRQDO�FRPSHWHQFH�
DQG�H[SHUWLVH�QRW�DYDLODEOH�WR�WKRVH�ZKR�UHO\�RQ�WKHLU�RZQ�DPDWHXU��
XQQDPHG�SV\FKRKLVWRULFDO�DVVXPSWLRQV� 

 3V\FKRKLVWRU\� KDV� RSHQHG� QHZ� UHDOPV� RI� XQGHUVWDQGLQJ���
7KH� LQWHJUDWLRQ� RI� SV\FKRDQDO\VLV� DQG� SV\FKRORJ\� JHQHUDOO\��ZLWK�
WKH� KXPDQLWLHV� DQG� VRFLDO� VFLHQFHV� KDV� HQRUPRXVO\� LQFUHDVHG� RXU�
NQRZOHGJH� RI� SHRSOH¶V� OLYHV�� � ,Q� KLVWRU\� JUDGXDWH� VFKRROV�� SURIHV�
VRUV�ZHUH�LQFOLQHG�WR�H[SODLQ�PRWLYDWLRQ�E\�YDJXH��DPRUSKRXV�UHI�
HUHQFHV� WR� HFRQRPLF��SROLWLFDO�� DQG�VRFLDO� IRUFHV��ZKHUHDV�SV\FKR�
KLVWRU\�SURYLGHG�LQVLJKWV�LQWR�VSHFL¿F�UHDO�OLIH�KXPDQ�FRPSOH[LWLHV��
HPRWLRQV�� PRWLYDWLRQV�� SHUVRQDOLWLHV�� DQG� WUDXPDV�� � 3V\FKRKLVWRU\�
RSHQHG�GRRUV�RI�XQGHUVWDQGLQJ�RI�EHKDYLRUV�WKDW�KDG�EHHQ�SUHYLRXV�
O\�ZULWWHQ�RII�DV�PHDQLQJOHVV�� �3DWWHUQV�EHFDPH�GLVFHUQDEOH�� �3V\�
FKRKLVWRU\�SURYLGHV�D�GHSWK�RI�XQGHUVWDQGLQJ�RI�WKH�KXPDQ�SURSHQ�
VLW\� WR� KDYH� HQHPLHV� DQG� VRPHWLPHV� JR� WR� ZDU� DJDLQVW� WKHP� QRW�
IRXQG� HOVHZKHUH�� � %LRJUDSKLHV� ZULWWHQ� EHIRUH� )UHXG�� SV\FKRELRJ�
UDSK\�� DQG� SV\FKRKLVWRU\� ZHUH� VR�PXFK� OHVV� UHYHDOLQJ� WKDQ� WKRVH�
ZULWWHQ�WRGD\��ZKLFK�ORRN�LQWR�WKH�PLQGV�RI�WKH�FKDUDFWHUV���,QQRYD�
WLYH�FROOHDJXHV�IURP�QXPHURXV�GLVFLSOLQHV�KDYH�FUHDWHG�D�PDMRU�LQ�
WHUGLVFLSOLQDU\�DFFRPSOLVKPHQW��ZKLFK�LV�XVXDOO\�ODEHOHG�DV�SV\FKR�
KLVWRU\��SROLWLFDO�SV\FKRORJ\��DQG�DSSOLHG�SV\FKRDQDO\VLV�� � ,�GH¿QH�
SV\FKRKLVWRU\� DV� DQ� DPDOJDP� RI� SV\FKRORJ\�� KLVWRU\�� DQG� UHODWHG�
VRFLDO�VFLHQFHV�� � ,W� IRFXVHV�RQ� WKH�³ZK\´�RI�KLVWRU\��HVSHFLDOO\� WKH�
GLIIHUHQFH� EHWZHHQ� LQWHQWLRQ� DQG� DFWXDO� EHKDYLRU�� � 3V\FKRELRJ�
UDSK\��FKLOGKRRG��JURXS�G\QDPLFV��PHFKDQLVPV�RI�SV\FKLF�GHIHQVH��
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UHDFWLRQV�WR�WUDXPD��XQFRQVFLRXV�PRWLYDWLRQ��GUHDPV��DQG�FUHDWLYLW\�
DUH�SULPDU\�DUHDV�RI�UHVHDUFK���7KHUH�DUH�RWKHU��UHODWHG�GH¿QLWLRQV�RI�
SV\FKRKLVWRU\�E\�GLVWLQJXLVKHG�FROOHDJXHV� 

 7KH�ODQJXDJH�RI�SV\FKRORJ\�KDV�FRPH�WR�SHUPHDWH�PRGHUQ�
FRQVFLRXVQHVV�� DV� LQGLFDWHG� E\� WKH� HYHU\GD\� XVH� RI� WHUPV� VXFK� DV�
DQ[LHW\��GHQLDO��HJR��HPSDWK\��JXLOW��LG��LGHQWLW\��PDVRFKLVW��QDUFLV�
VLVP�� QHXURWLF�� REVHVVLYH-FRPSXOVLYH�� SDUDQRLG�� SRVWWUDXPDWLF�
VWUHVV�GLVRUGHU��376'���VDGLVP��VSOLW�SHUVRQDOLW\��VXEFRQVFLRXV��VX�
SHUHJR�� DQG� XQFRQVFLRXV�� � /D\SHRSOH� UHDG� RU� KHDU� DERXW� WKHUDS\�
DQG�WU\�WR�UDLVH�WKHLU�FKLOGUHQ�EDVHG�LQ�SDUW�RQ�ZKDW�VRPH�WHOHYLVLRQ�
SV\FKRORJLVW� KDV� VDLG�� � *LYHQ� WKH� XELTXLW\� RI� SV\FKRORJLFDO� ODQ�
JXDJH�� WKH� FRQFHSW� RI� DSSO\LQJ� SV\FKRORJ\� WR� KLVWRU\� DQG� VRFLHW\�
EHFRPHV� FRPPRQVHQVLFDO�� � 7KXV�� ZKHQ� WKH� DYHUDJH� SHUVRQ� ¿UVW�
KHDUV� WKH�ZRUGV�³SV\FKR´�DQG�³KLVWRU\´� OLQNHG� WRJHWKHU�� WKH�TXHV�
WLRQ�LV��:KDW�LV�LW"��7KHQ��WKH�XVXDO�DQVZHU�LV��³2K��WKDW�PDNHV�SHU�
IHFW�VHQVH���:KDW�D�JRRG�LGHD�´ 

 7KH� VSUHDG� RI� SV\FKRORJLFDO� NQRZOHGJH� FDQ� EH� LOOXVWUDWHG�
E\�5LFKDUG�+���7KDOHU�HDUQLQJ�D������1REHO�3UL]H�LQ�(FRQRPLFV�IRU�
DSSO\LQJ� SV\FKRORJ\� WR� ³HFRQRPLF� GHFLVLRQ-PDNLQJ�´�&OLR¶V� 3V\�
FKH� KDV� SXEOLVKHG� DUWLFOHV� RQ� SV\FKRHFRQRPLFV�� LQFOXGLQJ� D� �����
VSHFLDO�LVVXH�RQ�WKH�VXEMHFW���7KH�UDWLRQDO�PDQ�PRGHO�RI�KXPDQ�EH�
KDYLRU�LV�LQFUHDVLQJO\�EHLQJ�VXSSODQWHG�E\�D�PRUH�VRSKLVWLFDWHG�XQ�
GHUVWDQGLQJ�RI�KXPDQ�PRWLYDWLRQ�EDVHG�RQ�WKH�SLRQHHULQJ�ZRUN�RI�
SV\FKRDQDO\VWV�� SV\FKRKLVWRULDQV�� DQG� EHKDYLRUDO� VFLHQWLVWV�� � 3V\�
FKRORJLFDO� DSSURDFKHV� WR� NQRZOHGJH� LQ� PDQ\� GLVFLSOLQHV� DUH� FXU�
UHQWO\�EHLQJ�VWLPXODWHG�E\�FRQWLQXLQJ�GLVFRYHULHV� LQ�QHXURVFLHQFH��
ZKLFK� YDOLGDWH�PXFK�RI� WKH� WKHRUHWLFDO�ZRUN� RI� )UHXG� DQG� RWKHUV���
7KH� HQGHDYRUV�RI�1REHO�3UL]H-ZLQQLQJ�QHXURVFLHQWLVW�(ULF�.DQGHO�
DUH� D� JRRG� LOOXVWUDWLRQ� RI� WKLV�� �1DWXUDOO\�� LW� WDNHV� WLPH� IRU� SUDFWL�
WLRQHUV�LQ�WKH�¿HOG�WR�FDWFK�XS�ZLWK�WKH�ODWHVW�FXWWLQJ�HGJH�ZRUN� 

 $V� RI� WKLV�PRPHQW�� GHVSLWH�PDQ\� VWUXJJOHV�� SV\FKRKLVWRU\�
PD\�QRW�KDYH�JDLQHG�UHVSHFWDELOLW\�LQ�DOO�EXW�D�IHZ�KLVWRU\�DQG�SV\�
FKRORJ\�GHSDUWPHQWV�DW�PDMRU�XQLYHUVLWLHV��EXW�LQ�RWKHU�GHSDUWPHQWV�
DQG�PHGLFDO�VFKRROV�WKHUH�KDYH�EHHQ�D�IDLU�QXPEHU�RI�FRQWULEXWRUV���
7RGD\��FOLQLFLDQV�RI�YDULRXV�EDFNJURXQGV��DQG�HVSHFLDOO\�SV\FKRDQ�
DO\VWV��IRUP�WKH�ODUJHVW�JURXS�DWWHQGLQJ�WKH�PHHWLQJV�RI�WKH�,QWHUQD�
WLRQDO� 3V\FKRKLVWRULFDO� $VVRFLDWLRQ� �,3$��� WKH� $VVRFLDWLRQ� IRU� WKH�
3V\FKRDQDO\VLV�RI�&XOWXUH�DQG�6RFLHW\��$3&6���DQG�WKH�3V\FKRKLV�
WRU\� )RUXP�� �:KDWHYHU� WKHLU� EDFNJURXQG� RU� ORFDWLRQ�� WKRVH� GRLQJ�
SV\FKRKLVWRU\� DQG� SROLWLFDO� SV\FKRORJ\� KDYH� SURYLGHG� LQYDOXDEOH�
LQVLJKWV�DQG�PHWKRGRORJLHV�IRU�ELRJUDSKHUV��VFKRODUV�JHQHUDOO\��DQG�
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WKH� JHQHUDO� SXEOLF� WR� XVH�� � 6HULRXV� ELRJUDSKHUV� XVH� RXU� LQVLJKWV��
VRPHWLPHV� GHQRXQFLQJ� )UHXG� DQG� SV\FKRKLVWRU\� LQ� WKH� SURFHVV���
7KXV� WKH\� KDYH� WKHLU� FDNH� DQG� HDW� LW� WRR�� � $V� WKH� 3XOLW]HU� 3UL]H-
ZLQQLQJ� EHVW-VHOOLQJ� KLVWRULDQ� %DUEDUD� 7XFKPDQ� ZURWH� LQ� ������
³$OO�JRRG�KLVWRU\�LV�SV\FKRKLVWRU\�´�&ROOHDJXHV�ZKR�UHDG�WKLV�YRO�
XPH�ZLOO�VHH�KRZ�LW�VKRZFDVHV�WKH�ZRUN�RI�WKH�SLRQHHUV�RI�SV\FKR�
KLVWRU\� DQG�P\�KDOI-FHQWXU\� LQ� IRVWHULQJ� WKH�¿HOG� DV� D�PLGZLIH�RI�
SV\FKRKLVWRULFDO�NQRZOHGJH�DQG�D�VFKRODU�LQ�P\�RZQ�ULJKW� 

 0\�UROH�LV�DV�DQ�DGYRFDWH��FUHDWRU��HGLWRU��KLVWRULDQ��RUJDQL]�
HU�� DQG� UHVHDUFKHU� RI� SV\FKRKLVWRU\�� � ,� GLVFRYHUHG� SV\FKRDQDO\VLV�
DQG�SV\FKRKLVWRU\�LQ�WKH�����V�ZKLOH�WHDFKLQJ�DW�7HPSOH�8QLYHUVL�
W\� LQ�3KLODGHOSKLD� DQG� LPPHGLDWHO\� UHDG� DOO� RI� WKH� VWXGLHV� ,� FRXOG�
¿QG���,Q������,�EHFDPH�D�IRXQGLQJ�IDFXOW\�PHPEHU�RI�5DPDSR�&RO�
OHJH��D�ZHOO-UHVSHFWHG�SXEOLF�OLEHUDO�DUWV�LQVWLWXWLRQ�LQ�QRUWKHUQ�1HZ�
-HUVH\�� DQG� ,� VWDUWHG� WHDFKLQJ� SV\FKRKLVWRU\�� � ,� EHFDPH� DI¿OLDWHG�
ZLWK� WKH� ,QVWLWXWH� IRU� 3V\FKRKLVWRU\� LQ� ������ZKHUH� WKH� IROORZLQJ�
\HDU�,�FR-IRXQGHG�DQG�UDQ�LWV�6DWXUGD\�:RUNVKRS�6HPLQDUV���,Q�WKDW�
\HDU� ,� DOVR� DWWHQGHG� WKH� ¿UVW� QDWLRQDO� SV\FKRKLVWRULFDO� FRQIHUHQFH�
DQG� WKH� ,QWHUQDWLRQDO� 3V\FKRKLVWRULFDO�$VVRFLDWLRQ�� RI�ZKLFK� ,� EH�
FDPH�DQ�RI¿FHU�DQG�ZRXOG�JR�RQ�WR�KROG�PRVW�RI¿FHV��LQFOXGLQJ�LWV�
SUHVLGHQF\�� � ,Q� ����� ,� IRXQGHG� WKH� 3V\FKRKLVWRU\� )RUXP�� ZKLFK�
KROGV�6DWXUGD\�6HPLQDUV�LQ�0DQKDWWDQ�DQG�DW�LQWHUQDWLRQDO�FRQIHU�
HQFHV���$V�DQ�RUJDQL]HU�RI�PHHWLQJV��,�KDYH�DOZD\V�EHHQ�RSHQ�WR�DOO�
GLIIHUHQW� DSSURDFKHV� WR� SV\FKRKLVWRU\�� � 0\� HGLWRULDO� VHUYLFH� KDV�
EHHQ�RQ�7KH�-RXUQDO�RI�3V\FKRKLVWRU\�DQG�DV�IRXQGHU�DQG�HGLWRU-LQ-
FKLHI� RI�&OLR¶V� 3V\FKH�� ZKLFK� ,� FUHDWHG� LQ� ������ �&OLR� KDV� KDG� D�
GRXEOH-EOLQG� UHIHUHHLQJ� V\VWHP� IRU�PRUH� WKDQ� WZR�GHFDGHV�� DQ� DV�
SHFW�RI� WKH�MRXUQDO�RI�ZKLFK�,¶P�YHU\�SURXG�� � ,Q������,�EHJDQ�P\�
FDUHHU� DV� D� SUHVLGHQWLDO� SROLWLFDO� SV\FKRORJLVW� DQG� SV\FKRELRJ�
UDSKHU�� ,� KDYH�PDGH� SUHVHQWDWLRQV� RQ� HYHU\� SUHVLGHQW� VLQFH� )RUG��
DQG�,�KDYH�ZULWWHQ�IRUW\-WKUHH�UHODWHG�DUWLFOHV�DQG�FKDSWHUV�RI�ERRNV��
LQFOXGLQJ� WKUHH� RQ�'RQDOG� -�� �7UXPS�� �7KH� ODUJHVW� QXPEHU� RI�P\�
KXQGUHGV�RI�RWKHU�SXEOLFDWLRQV�KDYH�EHHQ�RQ�WKH�FRQWULEXWLRQV�DQG�
OLYHV�RI�P\�FROOHDJXHV��GUHDPV��KLVWRULFDO�PHWKRGRORJ\��SV\FKREL�
RJUDSK\��DQG�WHDFKLQJ�SV\FKRKLVWRU\���)RU�RYHU�WZR�GHFDGHV�,�KDYH�
EHHQ�VSHFL¿FDOO\� UHVHDUFKLQJ� WKLV�ERRN��ZKLFK� LV�VWUXFWXUHG�DV� IRO�
ORZV� 

 7KH�RUJDQL]DWLRQ�RI�7KH�0DNLQJ�RI�3V\FKRKLVWRU\� LV�SDUWO\�
FKURQRORJLFDO�DQG�PRVWO\�WRSLFDO�� �3URIHVVRU�5XGROSK�%LQLRQ¶V�SR�
HP�³3V\FKRKLVWRU\´�ZDV�ZULWWHQ�LQLWLDOO\�IRU�WKH�FRPSHQGLXP�RI�WKH�
EHVW� DUWLFOHV� LQ�&OLR¶V� 3V\FKH—LW� GRHV� D� JRRG� MRE� VXFFLQFWO\� H[�
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SODLQLQJ� LQ�����ZRUGV�ZKDW�SV\FKRKLVWRU\� LV� DERXW�� � ,Q� WKLV� LQWUR�
GXFWLRQ��P\� JRDO� LV� WR� H[SODLQ� WKH� SXUSRVH� RI� WKLV� YROXPH� DQG� WR�
JLYH�\RX�D�VHQVH�RI�ZKR�SV\FKRKLVWRULDQV�DUH�DQG�ZKDW�ZH�GR���%H�
ORZ�,�ZLOO�H[SODLQ�LW�FKDSWHU�E\�FKDSWHU� 

 ³0\�([XEHUDQW�-RXUQH\´�UHSUHVHQWV�P\�LQWURGXFWLRQ�WR�SV\�
FKRDQDO\VLV� DQG� SV\FKRKLVWRU\� VR� WKH� UHDGHU� FDQ� XQGHUVWDQG� KRZ�
DQG�ZK\�,�IHOO�LQ�ORYH�ZLWK�SV\FKRORJLFDO�KLVWRU\�WKDW�,�KDG�QRW�EHHQ�
WDXJKW�ZKLOH�HDUQLQJ�D�GRFWRUDO�GHJUHH�LQ�PRGHUQ�(XURSHDQ�KLVWRU\���
,�PRYH�RQ�WR�³7KH�(DUO\�+LVWRU\�RI�3V\FKRKLVWRU\´�WR�KHOS�WKH�UHDG�
HU�XQGHUVWDQG�WKDW�WKLV�PHWKRG�RI�XQGHUVWDQGLQJ�GLG�QRW�EHJLQ�ZLWK�
WKH�FUHDWLRQ�RI�RUJDQL]HG�JURXSV�EHJLQQLQJ�LQ������DQG�EORVVRPLQJ�
LQ� WKH�����V��EXW� UDWKHU�KDV�D�KLVWRU\� WKDW�H[WHQGV�IRU�PRUH� WKDQ�D�
FHQWXU\���,Q�³5HVLVWDQFH�DQG�3HUVHYHUDQFH�´�,�VSHOO�RXW�WKH�GHFLVLRQ�
PDGH�E\�DFDGHPLF�KLVWRU\�DQG�SV\FKRORJ\�GHSDUWPHQWV� WR� UHMHFW�D�
PHWKRG�RI� LQTXLU\� WKDW�ZDV� FDSWXULQJ� WKH� LPDJLQDWLRQ� RI� VR�PDQ\�
\RXQJ�DQG�VRPH�QRW�VR�\RXQJ�VFKRODUV��DQG�WKHQ�JR�RQ�WR�SRLQW�RXW�
WKH�SHUVHYHUDQFH�RI�GHWHUPLQHG�DQG�WDOHQWHG�FROOHDJXHV�LQ�FUHDWLQJ�
D�YDVW�OLWHUDWXUH� 

 1H[W��LQ�³&RPSDULQJ�WKH�(DUO\�)UHXGLDQ�DQG�3V\FKRKLVWRUL�
FDO� 0RYHPHQWV�´� ,� GHVFULEH� DQG� H[SODLQ� WKH� HDUO\� SV\FKRKLVWRU\�
GRQH�LQ�WKH�)UHXG�FLUFOH�DQG�LQ�WKH�PRUH�WKDQ�¿IW\�\HDUV�EHIRUH�WKH�
FUHDWLRQ�RI�VSHFL¿F�SV\FKRKLVWRULFDO�DQG�SV\FKRORJLFDO�LQVWLWXWLRQV���
7KHUH�LV�FRQVLGHUDEOH�FRPSDULVRQ�LQ�WKLV�FKDSWHU�RI�WKH�WZR�OHDGHUV�
ZKR�VWDUWHG�RUJDQL]DWLRQV�ZLWK�WKH�LQLWLDOV�,3$��6LJPXQG�)UHXG�DQG�
/OR\G�GH0DXVH�� �7KH� IRXQGHU� RI�7KH� -RXUQDO� RI�3V\FKRKLVWRU\� LV�
LQFOXGHG� QRW� EHFDXVH� KH� LV� WKH� EHVW� NQRZQ� DQG� UHVSHFWHG� RI� WKH�
PRGHUQ�SURSRQHQWV�RI�SV\FKRKLVWRU\��EXW�EHFDXVH�KH�LV�LWV�PRVW�YR�
FDO�DGYRFDWH�DQG�LQVWLWXWLRQ�EXLOGHU��DQG�WKH�SHUVRQ�,�NQRZ�EHVW� 

 2XU�OLYHV�VWDUW�LQ�FKLOGKRRG�DQG�SHUKDSV�WKH�PRVW�LPSRUWDQW�
WKLQJ� WKDW� SV\FKRKLVWRU\� GLG� IRU� KLVWRULDQV� ZDV� WR� HPSKDVL]H� WKH�
LPSRUWDQFH�RI� HDUO\� H[SHULHQFHV�� �&RQVHTXHQWO\�� ,�PRYH�RQ� WR� ³$�
3V\FKRKLVWRULDQ¶V� $SSURDFK� WR� &KLOGKRRG� DQG� &KLOGUHDULQJ�´� ,Q�
FKRRVLQJ� RXWVWDQGLQJ� FRQWULEXWRUV� WR� WKH� ¿HOG�� ,� KDYH� IRFXVHG� RQ�
FROOHDJXHV� ZKR� KDYH� EHHQ� VSHFL¿F� DGYRFDWHV� RI� SV\FKRKLVWRU\��
HYHQ� WKRXJK�RQH�RI� WKHP�SUHIHUUHG� WKH� WHUP�³SV\FKRORJLFDO�KLVWR�
U\�´�&RQVHTXHQWO\��P\�QH[W� WZR�FKDSWHUV� DUH�RQ�/LIWRQ��GH0DXVH��
9RONDQ��*D\�� /RHZHQEHUJ�� DQG�%LQLRQ�� DOO� RI�ZKRP� ,¶YH� KDG� WKH�
RSSRUWXQLW\�WR�PHHW�DQG�ZRUN�ZLWK� 

 $V� D� FROOHJH� SURIHVVRU� ,� ORYH� WHDFKLQJ� DQG� P\� VWXGHQWV��
ZKLFK�H[SODLQV�WKH�SODFHPHQW�RI�WKH�QH[W�FKDSWHU��³0\�-RXUQH\�DV�D�
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3V\FKRKLVWRULFDO�7HDFKHU�´�5HDGHUV�VKRXOG�QRWH�WKDW�WKURXJKRXW�WKH�
ERRN�,�KDYH�LQWHUVSHUVHG�WKH�SHUVRQDO�ZLWK�WKH�SURIHVVLRQDO�DV�D�ZD\�
RI�ERWK�WHOOLQJ�P\�VWRU\�DQG�RI�KXPDQL]LQJ�D�¿HOG�WKDW�ZRXOG�EH�D�
PLVWDNH�WR�SUHVHQW�DEVWUDFWO\���$IWHU�DOO��WKH�HVVHQFH�RI�SV\FKRKLVWR�
U\�LV�WKDW�ZH�KDYH�EURXJKW�UHDO��OLYH��FRPSOH[��ÀHVK-DQG-EORRG�SHU�
VRQV�FHQWHU�VWDJH�LQWR�WKH�KLVWRULFDO�DUHQD�ZKLOH�SURIHVVLRQDO�KLVWRUL�
DQV�KDYH�EHHQ� LQFOLQHG� WR� IRFXV�RQ�EURDG�PRYHPHQWV� DQG� IDFWRUV���
:H�GDUH�WR�SUREH�LUUDWLRQDOLW\�LQ�LQGLYLGXDOV�DQG�JURXSV�UDWKHU�WKDQ�
VLPSO\� GHFODULQJ� FHUWDLQ� LQGLYLGXDOV� WR� EH� FUD]\� DQG� JURXSV� WR� EH�
FRQVXPHG�E\�XQUXO\�HPRWLRQ� 

 ,Q� ³0\�5ROH� LQ�&UHDWLQJ� DQG�1XUWXULQJ� 3RVWJUDGXDWH� 3V\�
FKRKLVWRULFDO�(GXFDWLRQ�´�,�SUHVHQW�P\�SKLORVRSK\�DV�D�PLGZLIH�RI�
SV\FKRKLVWRULFDO�NQRZOHGJH�DV�DQ�RUJDQL]HU�DQG�HGLWRU���$OWKRXJK�,�
VWDUWHG� JUDGXDWH� VFKRRO� LQ� WKH� 'HSDUWPHQW� RI� 3ROLWLFDO� 6FLHQFH� DW�
5XWJHUV�8QLYHUVLW\��,�QHYHU�H[SHFWHG�WKDW�,�ZRXOG�EHFRPH�D�VWXGHQW�
RI�WKH�SUHVLGHQWLDO�FDQGLGDWHV�DQG�SUHVLGHQWV���7KDW�WKLV�KDSSHQHG�LV�
EXW�RQH�RI�WKH�PDQ\�H[WUDRUGLQDU\�RSSRUWXQLWLHV�,¶YH�KDG�DV�D�SV\�
FKRKLVWRULDQ�ZRUNLQJ� WR� XQGHUVWDQG�P\� VRFLHW\� DQG� LWV� OHDGHUVKLS���
7KLV�RSSRUWXQLW\�KDV�FUHDWHG�PDQ\�SUHGLFDPHQWV��ZKLFK�,�FRYHU� LQ�
³7KH� 'LOHPPDV� RI� D� 3UHVLGHQWLDO� 3V\FKRKLVWRULDQ�´� 7KHUH¶V� QR�
PRUH�SRZHUIXO�SHUVRQ� LQ�RXU�FRQWHPSRUDU\�ZRUOG� WKDQ� WKH�$PHUL�
FDQ�SUHVLGHQW��ZKLFK�LV�RQH�RI�WKH�UHDVRQV�,�KDYH�GHYRWHG�VR�PXFK�
WLPH�DQG�DWWHQWLRQ�WR�WKH�H[KDXVWLQJ�MRE�RI�IROORZLQJ�RXU�SUHVLGHQ�
WLDO�DVSLUDQWV�DQG�WKRVH�ZKR�VXFFHHGHG�LQ�WKH�SHULRG�IURP������WR�
WKH�SUHVHQW� 

 ,Q� ³)LQGLQJ� 0\� 9RLFH� ZLWK� +DOSHUQ�� GH0DXVH�� DQG�
8OOPDQ�´�,�VSHOO�RXW�P\�VWUXJJOHV�LQ�EHLQJ�SRZHUIXOO\�LQÀXHQFHG�E\�
WKUHH�VWURQJ�LQGLYLGXDOV���7R�PH��LW�ZRXOG�QRW�EH�IDLU�WR�WKH�YHU\�QX�
PHURXV� FROOHDJXHV� ,¶YH� ZRUNHG� ZLWK� LI� ,� GLGQ¶W� PHQWLRQ� VRPH� RI�
WKHP�� WKXV� ³%XLOGHUV� RI� 3V\FKRKLVWRU\�´� )LQDOO\�� LQ� ³&RQFOXGLQJ�
7KRXJKWV�´� ,�SURYLGH�VRPH�DGGLWLRQDO� LQVLJKWV�RQ� WKH�¿HOG�DQG�P\�
PRWLYDWLRQV�IRU�SHUIRUPLQJ�WKH�UROHV�,�KDYH���2I�FRXUVH��,�DOVR�VXP�
PDUL]HG�VRPH�RI�P\�PDLQ�SRLQWV���0\�KRSH�LV�WKDW�WKHVH�LQWURGXFWR�
U\�FRPPHQWV�ZLOO�KHOS�WKH�UHDGHU�KDYH�DQ�XQGHUVWDQGLQJ�RI�WKH�RU�
JDQL]DWLRQ�RI�WKH�YROXPH«� 

&KDSWHU���–�0\�([XEHUDQW�-RXUQH\�>H[FHUSW�IURP�SDJHV���-��@ 
$V�D�\RXQJ�KLVWRULDQ�WHDFKLQJ�DW�7HPSOH�8QLYHUVLW\�DQG�DV�D�JUDGX�
DWH�VWXGHQW�ZULWLQJ�P\�GLVVHUWDWLRQ� LQ� WKH�����V�� ,� IRXQG�SV\FKRD�
QDO\VLV� WR� EH�� OLNH� KLVWRU\�� IRFXVHG� RQ� RULJLQV� DQG� WXUQLQJ� SRLQWV���
:KLOH� KLVWRULDQV� WHQGHG� WR�PLQLPL]H� WKH� UROH� RI� LQGLYLGXDOV�� SV\�
FKRDQDO\VWV� DUH� VSHFL¿FDOO\� FRQFHUQHG�ZLWK� WKHP�� �$V� ,� GHYRXUHG�
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ERRNV�RQ�WKH�XQFRQVFLRXV�DQG�UHDG�DOO�WKH�SV\FKRELRJUDSKLFDO�VWXG�
LHV�RI�IDPRXV�LQGLYLGXDOV�DYDLODEOH��,�TXLFNO\�EHFDPH�D�SV\FKRORJL�
FDO� KLVWRULDQ�� � 0\� VWXG\�� OLNH� WKDW� RI� PDQ\� RWKHUV� GUDZQ� WR� WKH�
HPHUJLQJ� ¿HOG� RI� SV\FKRKLVWRU\��ZDV� DQG� LV� RQ� FKLOGKRRG�� FROOHF�
WLYH� IDQWDVLHV�� FUHDWLYLW\�� GUHDPV�� JURXS�G\QDPLFV��PHFKDQLVPV�RI�
SV\FKLF� GHIHQVH� �FRSLQJ� PHFKDQLVPV��� SV\FKRELRJUDSK\�� SV\FKR�
SROLWLFV��SV\FKRDQWKURSRORJ\��DQG�WUDXPD��� 

 $OH[DQGHU� DQG� -XOLHWWH� *HRUJH¶V� :RRGURZ� :LOVRQ� DQG�
&RORQHO�+RXVH��$�3HUVRQDOLW\�6WXG\��������LQVSLUHG�PH�EHFDXVH�RI�
LWV�LQVLJKWV�DQG�WKH�IDFW�WKDW�LW�UHVHUYHG�WKH�SV\FKRORJLFDO�FRQFHSWV�
IRU�WKH�DIWHUZRUG���,QVSLUHG�E\�WKH�ZRUN�RI�WKH�*HRUJHV��SV\FKRDQD�
O\WLF� LQVLJKW�ZLWKRXW�SDWKRORJL]LQJ�WKH�VXEMHFW�RU� LQWURGXFLQJ�WHFK�
QLFDO� WHUPLQRORJ\�EHFDPH�P\�PDQWUD�� �(ULN�(ULNVRQ¶V�<RXQJ�0DQ�
/XWKHU� ������� WKULOOHG�PH� EHFDXVH� LW� EURXJKW� LQ� WKH� HPRWLRQV� DQG�
WXUQLQJ�SRLQWV� LQ� WKH� OLIH�RI� WKH�RULJLQDWRU�RI� WKH�3URWHVWDQW�5HIRU�
PDWLRQ��DOWKRXJK� ,�KDG�GRXEWV�DV� WR� MXVW�KRZ�JRRG�D�KLVWRULDQ� WKH�
DXWKRU�ZDV��DV�SRLQWHG�RXW�E\�5HIRUPDWLRQ�VFKRODUV� 

 5REHUW� -D\� /LIWRQ¶V�PXFK�PRUH� IDFWXDOO\� EDVHG� ERRNV�� LQ�
FOXGLQJ�'HDWK�LQ�/LIH��6XUYLYRUV�RI�+LURVKLPD���������LQVSLUHG�PH�
WR�OHDUQ�E\�LQWHUYLHZLQJ�VXEMHFWV�DV�ZHOO�DV�SURELQJ�GRFXPHQWV�DV�,�
ZDV�WDXJKW�WR�GR�LQ�JUDGXDWH�VFKRRO���)UDQN�0DQXHO¶V�$�3RUWUDLW�RI�
6LU�,VDDF�1HZWRQ��������H[FLWHG�PH�EHFDXVH�LW�VKRZHG�KRZ�D�VFLHQ�
WL¿F�JHQLXV�FRXOG�FUHDWH�D�QHZ�SDUDGLJP�DQG�\HW�EH�REVHVVHG�E\�WKH�
ROG� SDUDGLJP� RI� %LEOLFDO� VWXGLHV�� � 2Q� WKH� RWKHU� KDQG�� VSHFXODWLYH�
YROXPHV�VXFK�DV�$EUDKDP�%URQVRQ�)HOGPDQ¶V�7KH�8QFRQVFLRXV�LQ�
+LVWRU\� ������� PDGH� VXFK� EURDG�� XQVXEVWDQWLDWHG� JHQHUDOL]DWLRQV�
EDVHG� RQ� WKHRU\� UDWKHU� WKDQ� HYLGHQFH� WKDW� WKH\� OHIW� PH� FROG� DQG�
ZHUH�VNLPPHG�UDWKHU�WKDQ�UHDG� 

 0\�MRXUQH\�WR�SV\FKRKLVWRU\�ZDV�EDVHG�SDUWO\�RQ�DFFLGHQW��
SHUVRQDO�QHHG��DQ�LQWHOOHFWXDO�PRYHPHQW��DQG�D�VRFLHWDO�PLOLHX���7KH�
DFFLGHQW�ZDV�WKDW� ,�ZDV� WHDFKLQJ�ZLWK�D�KLVWRULDQ�RI�DQFLHQW�5RPH�
QDPHG�6LGQH\�+DOSHUQ�DW�WKH�$PEOHU�FDPSXV�RI�7HPSOH�8QLYHUVLW\�
ZKR�KDG�LQFUHGLEOH�LQVLJKWV�EDVHG�RQ�ZLGH�UHDGLQJ�RI�WKH�SV\FKRDQ�
DO\WLF�OLWHUDWXUH��VRPH�DQDO\WLF�WUDLQLQJ��D�SURIRXQG�VHQVH�RI�WKH�UROH�
RI� WKH�XQFRQVFLRXV� LQ�KXPDQ�DIIDLUV��DQG��QRW� OHDVW�RI�DOO��KLV�EULO�
OLDQFH���7KH�SHUVRQDO�QHHG�ZDV�WKDW�,�ZDV�IDFLQJ�FULVHV�LQ�P\�PDUL�
WDO�DQG�SHUVRQDO�OLIH�WKDW�FRXOG�EHQH¿W�IURP�WKHUDS\��DOWKRXJK�DW�WKH�
WLPH�,�GLG�QRW�FRQVFLRXVO\�NQRZ�WKLV���,�RQO\�NQHZ�WKDW�,�KDG�ZULW�
HU¶V�EORFN�RQ�P\�GLVVHUWDWLRQ�DQG� WKDW�P\�QHZ�IULHQG�6LG�+DOSHUQ�
ZRXOG�OLVWHQ�DV�,�VSRNH�DERXW�P\�UHVHDUFK�DQG�WKHQ�WHOO�PH�ZKDW�KH�
KHDUG���2QO\�WKHQ�GLG�P\�LGHDV�VHHP�WR�EH�ZRUWK\�RI�ZULWLQJ�GRZQ���
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Clio’s Psyche�&DOO�IRU�3DSHUV�RQ 

³7KH�0DNLQJ�RI�3V\FKRKLVWRU\�&RPPHQWDU\´ 
:LQWHU������,VVXH 
'XH�6HSWHPEHU��������� 

-�DQG�- 

³<RXU�+LVWRU\�RI�3V\FKRKLVWRU\´ 
6XPPHU������6SHFLDO�,VVXH 

'XH�0DUFK��������� 
 
³7KH�0DNLQJ�RI�3V\FKRKLVWRU\�&RPPHQWDU\´� 
7KLV� UHFHQWO\� SXEOLVKHG� ERRN� LV� WKH� ILUVW� YROXPH� GHGLFDWHG� WR� WKH�
KLVWRU\�RI�SV\FKRKLVWRU\�� �:H�ZHOFRPH�\RXU�FRPPHQWV�RQ� WKH�ERRN�
IRU�WKH�:LQWHU������LVVXH� 
· :KDW�LV�WKH�ERRN¶V�FRQWULEXWLRQ�WR�RXU�VFKRODUVKLS" 
· ,V� WKH� ERRN� IDLU� LQ� LWV� DVVHVVPHQW� RI� WKH� RULJLQDWRUV� DQG� GLVSXWHV�
ZLWKLQ�WKH�ILHOG�RYHU�WKH�GHFDGHV" 

· ,V� WKHUH� XQGHU� FRYHUDJH� RU� RPLVVLRQ� RI� LPSRUWDQW� LQGLYLGXDOV��
FHQWHUV�RI��VFKRODUVKLS��HYHQWV��RU�SXEOLFDWLRQV�WKDW�FDQ�EH�FRUUHFWHG�
LQ�D�VHFRQG�HGLWLRQ" 

· :KDW�DUH�LWV�LPSOLFDWLRQV�IRU�WKH�IXWXUH�RI�SV\FKRKLVWRU\" 

³<RXU�+LVWRU\�RI�3V\FKRKLVWRU\´� 
:H�ZRXOG� OLNH�\RX� WR�ZULWH�\RXU�RZQ�KLVWRULFDO� UHFRUG�RI�DFDGHPLF�
DQG�SHUVRQDO�DFKLHYHPHQW�IRU�WKH�6XPPHU������LVVXH�RI�RXU�MRXUQDO��
ZKLFK� ZH�ZLOO� WKHQ� SXEOLVK� DV�7KH� %XLOGHUV� RI� 3V\FKRKLVWRU\� ERRN�
�DVVXPLQJ�WKHUH�DUH�HQRXJK�VXEPLVVLRQV���� 
· :KDW�RU�ZKR�EURXJKW�\RX�WR�\RXU�ILHOG" 
· :KDW�UHOHYDQW�WUDLQLQJ�GR�\RX�KDYH" 
· +RZ�GLG�FHQWHUV�RI�VFKRODUVKLS�LQIOXHQFH�\RX" 
· :KDW�ZHUH�DQG�DUH�\RXU�H[SHULHQFHV" 
· :KDW�REVWDFOHV�GLG��RU�GR��\RX�IDFH�LQ�GRLQJ�\RXU�SV\FKRORJLFDOO\-
EDVHG�VFKRODUVKLS" 

· :KDW�LV�\RXU�EHVW�ZRUN��ZK\��DQG�ZKDW�LQVSLUHG�LW" 

6XEPLVVLRQ� *XLGHOLQHV�� 3OHDVH� VHQG� \RXU� ���-������ ZRUGV—
LQFOXGLQJ� ILYH� WR� WHQ� NH\ZRUGV� DQG� D� ��-���-ZRUG� DEVWUDFW� �ERWK�
GHSHQGLQJ� RQ� WKH� OHQJWK� RI� WKH� DUWLFOH��� DV� ZHOO� DV� \RXU� EULHI�
ELRJUDSK\� HQGLQJ� LQ� \RXU� H-PDLO� DGGUHVV—DV� DWWDFKHG�
0LFURVRIW :RUG GRFXPHQW� �
�GRF[�� ILOHV� WR FOLRVSV\FKHHGLWRU�
#JPDLO�FRP�E\ � 

6HSW�����������IRU�³7KH�0DNLQJ�RI�3V\FKRKLVWRU\�&RPPHQWDU\´ 
0DU�����������IRU�³<RXU�+LVWRU\�RI�3V\FKRKLVWRU\´ 
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),/0�678',(6�  
-LP�$QGHUVRQ��3DWULFN�0F(YR\-+DOVWRQ��-RVHSK�*��
3RQWHURWWR� %RE�/HQW]��DQG�RWKHU�FROOHDJXHV�DUH�

ZRUNLQJ�WR�VWUHQJWKHQ�WKH�SV\FKRORJLFDO�
DSSUHFLDWLRQ�RI�ILOP�ZLWK�D�IHDWXUH�LQ�WKH�6SULQJ������
LVVXH�RI Clio's Psyche DQG�ZHOFRPH�RWKHUV�WR�MRLQ�LQ�

WKH�HIIRUW� � 

,QWHUHVWHG�FROOHDJXHV�VKRXOG�ZULWH�%RE�/HQW]�
DW FOLRVSV\FKHIRUXP#JPDLO�FRP�� 

+H� DOVR� VXJJHVWHG� YDULRXV� SV\FKRDQDO\WLF� UHDGLQJV�� ZKLFK� ,� GH�
YRXUHG� 

 7KH�VRFLHWDO�PRYHPHQW�ZDV�D�YHQHUDWLRQ�RI�)UHXG��(ULNVRQ��
DQG� SV\FKRDQDO\VLV�� ZLWK� WKH� ODWWHU� JORUL¿HG� LQ� VRPH� +ROO\ZRRG�
PRYLHV�� � )LQDOO\�� WKH� LQWHOOHFWXDO�PRYHPHQW�ZDV� D� JURZLQJ� OLWHUD�
WXUH�LQ�DSSOLHG�SV\FKRDQDO\VLV�DQG�D�VHQVH�WKDW�SV\FKRKLVWRU\�PLJKW�
EHFRPH�WKH�QH[W�³ELJ�WKLQJ´�LQ�KLVWRU\���7KH�FDOO�WR�\RXQJHU�KLVWRUL�
DQV�WR�DSSO\�SV\FKRDQDO\VLV�WR�KLVWRU\�DV�³WKH�QH[W�DVVLJQPHQW´�E\�
+DUYDUG�3URIHVVRU�:LOOLDP�/DQJHU�LQ�KLV������3UHVLGHQWLDO�$GGUHVV�
WR� WKH�$PHULFDQ�+LVWRULFDO�$VVRFLDWLRQ� VHHPHG� WR� EH� EHFRPLQJ� D�
UHDOLW\«���� 

0RUH� LQIRUPDWLRQ� DERXW� WKH� ERRN�� LQFOXGLQJ� D� YLGHR� LQWHU�
YLHZ�ZLWK�WKH�DXWKRU��LV�DYDLODEOH�DW�ZZZ�WKH�PDNLQJRISV\FKRKLVWR�
U\�RUJ���7R�RUGHU�WKH�SDSHUEDFN�ERRN��7KH�0DNLQJ�RI�3V\FKRKLVWR�
U\�� 2ULJLQV�� &RQWURYHUVLHV�� DQG 3LRQHHULQJ� &RQWULEXWRUV �,6%1� ��
���-�-���-�����-���� JR� WR� WKH� 5RXWOHGJH� SXEOLVKHU¶V� VLWH�� � 7KH�
ERRN� LV� UHGXFHG�DW� FKHFNRXW�ZLWK� WKH� FRGH�)/5��� IURP�������� WR�
��������q 

>(GLWRU¶V�&RPPHQW��7KH�WKUHH�IROORZLQJ�SRHPV�ZHUH�ZULWWHQ�IRU�
DQG�ILUVW�SUHVHQWHG�DW�WKH�OXQFK�KRQRULQJ�3HWHU�3HWVFKDXHU�DW�WKH�
��VW�$QQXDO�&RQIHUHQFH�RI�WKH�,QWHUQDWLRQDO�3V\FKRKLVWRULFDO�$VVR�
FLDWLRQ�RQ�0D\�����������LQ�1HZ�<RUN�&LW\�@ 



6WHLQ�DQG�3HWVFKDXHU�3RHWU\������3DJH������������� 

 

&ORXG�&KDPEHUV�DQG�*HLJHU�&RXQWHUV 
+RZDUG�6WHLQ—8��RI�2NODKRPD�+HDOWK�6FLHQFHV�&HQWHU 

,Q�KRQRU�RI�3HWHU�3HWVFKDXHU 

7KH�VSHFLPHQ�RQ�WKH�VOLGH 
8QGHU�WKH�PLFURVFRSH� 
7KH�IDU�JDOD[\�OLJKW�\HDUV 
)URP�WKH�WHOHVFRSH¶V�PLUURU�RU�OHQV� 
7KH�OHDGHU�RU�WKH�DJH� 
6XEMHFW�RI�WKH�KLVWRULDQ¶V�VFUXWLQ\� 
7KH�WULEH�RU�WKH�FRUSRUDWLRQ 
0HWLFXORXVO\�REVHUYHG�E\�WKH�DQWKURSRORJLVW�– 

%XW�ZKHUH�LQ�WKLV�WDOH�LV 
WKH�H\H�RI�WKH�REVHUYHU� 
7KH�EUDLQ�EHKLQG�WKH�H\H� 
7KH�OLIH�EHKLQG�WKH�EUDLQ� 
7KH�FKLOGKRRG�EHKLQG�WKH�OLIH� 
$OO�IRXU�IRUHYHU�ORRSHG" 
:H�DWWHQG�WR�ZKDW�ZH�QRWLFH� 
%XW�QRW�WKH�QRWLFLQJ� 
2U�ZK\�ZH�FKRRVH�ZKDW�ZH�VHH�  

:H�DUH�KXQWHUV�RI�FRVPLF�UD\V 
,Q�RXU�:LOVRQ�&ORXG�&KDPEHUV� 
$WWHQWLYH�WR�WKH�WUDFNV�RI�LRQL]HG�IRJ� 
2U�WR�WKH�FOLFNV�RQ�RXU�*HLJHU�FRXQWHUV� 
&RVPLF�UD\V�DUH�IRRWSULQWV 
2I�RXU�ELRJUDSK\ 
7KDW�VKDSHV�DQG�JXLGHV 
(YHU\�LQVWUXPHQW�ZH�XVH� 
:H�DUH�RXU�:LOVRQ�&ORXG�&KDPEHU 
$QG�*HLJHU�FRXQWHU��WKH�PHDVXUH 
2I�DOO�WKDW�ZH�PHDVXUH�– 
:KDW�ZH�NQRZ�DQG�FDQQRW�EHDU�WR�NQRZ� 
2XU�VWRU\�LV�SDUW�RI�HYHU\�VWRU\�ZH�WHOO� 

+RZDUG�)��6WHLQ��3K'� LV DQ�RUJDQL]DWLRQDO�FRQVXOWDQW��SR�
HW��SV\FKRKLVWRULDQ��DQG DQ�DSSOLHG��SV\FKRDQDO\WLF��PHGLFDO��DQG�
RUJDQL]DWLRQDO DQWKURSRORJLVW� �+H�LV�3URIHVVRU�(PHULWXV�LQ�WKH�'H�
SDUWPHQW�RI�)DPLO\�DQG�3UHYHQWLYH�0HGLFLQH�DW�WKH�8QLYHUVLW\�RI�
2NODKRPD�+HDOWK�6FLHQFHV�&HQWHU� �+LV�PRVW�UHFHQW�ERRNV�
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DUH /LVWHQLQJ�'HHSO\��6HFRQG�(GLWLRQ �������DQG &HQWUH�DQG�&LU�
FXPIHUHQFH ���������6WHLQ�LV 3RHW�/DXUHDWH�RI�WKH�+LJK�3ODLQV�6RFL�
HW\�IRU�$SSOLHG�$QWKURSRORJ\�  +H�FDQ�EH�FRQWDFWHG�DW�KRZDUG-
VWHLQ#RXKVF�HGX�� q 

$�'D\�LQ�WKH�/LIH�RI�3HWHU�3HWVFKDXHU��� 
+RZDUG�6WHLQ—8��RI�2NODKRPD�+HDOWK�6FLHQFHV�&HQWHU 

$�VFKRODU�DW�KLV�GHVN��DW�KLV�FRPSXWHU��� 
,Q�KLV�PDQ\�OLEUDULHV�RYHU�VHYHUDO�FRQWLQHQWV� 
$OZD\V�VFUXSXORXV�DWWHQWLRQ�WR�GHWDLO�–� 

6WD\V�FORVH�HQRXJK�WR�WKH�JURXQG 
6R�KH�FDQ�GLVFHUQ�HDFK�VWDON�RI�ZKHDW� 
/HVW�KH�VRDU�WRR�KLJK�DQG�PLVWDNH 
3HUIHFW�VTXDUHV�RI�ZKHDW�ILHOGV�IRU�TXLOWV 
$QG�FRPH�WR�EHOLHYH�WKH\�UHDOO\�DUH�VR�� 

*UDQG�WKHRU\��NHSW�KRQHVW�E\�KLV 
³<HV��EXW���´�ZLWK�WKLV�IDFW��WKLV�ROG�ERRN� 
7KLV�SDLQWLQJ��WKHUH�PLJKW�MXVW�EH 
$QRWKHU�ZD\�RI�SXWWLQJ�WKH�SLHFHV�WRJHWKHU� 
3HUKDSV�D�GLIIHUHQW�GHVLJQ��D�QHZ�UXOH� 
$�ZRUOG�PRUH�QXDQFHG�WKDQ�ZH�KDG�WKRXJKW� 

+HGJHKRJV�VR�GHVSHUDWHO\�QHHG�WKHLU�IR[HV�
 
3UDLVH�WKH�KXPEOH�IR[�ZKR�VQLIIV�IURP�SODFH�WR�SODFH�� 
*UDQW�KLP�DV�PXFK�D�SODFH�RI�KRQRU�DV�\RX�JLYH�WKH�KHGJHKRJ�� 

,PDJLQDWLRQ��VDLG�(LQVWHLQ��LV�PRUH�LPSRUWDQW 
7KDQ�NQRZOHGJH��<HV��EXW�LW�WRRN�(GGLQJWRQ¶V 
([SHULPHQW�WR�FRQILUP�(LQVWHLQ¶V�WKHRU\ 
7KDW�JUDYLW\�FRXOG�EHQG�OLJKW� 

'R�QRW�VSXUQ�WKH�H[DFWLQJ�VFKRODU 
%HQW�RYHU�KLV�ERRNV��DQG�DEDQGRQ�KLP 
)RU�WKH�WKHRULVW�ZKR�PLJKW�KDYH�QR�SODFH 
)RU�H[FHSWLRQV�WR�KLV�YLVLRQ� 
3UDLVH�WKH�GHYRWHG�PLQLDWXULVW� 
:KRVH�GHWDLOV�OHDG�XV�MDJJHGO\ 
�����7RZDUG�HOXVLYH�WUXWK� 


,VDLDK�%HUOLQ��7KH�+HGJHKRJ�DQG�WKH�)R[������� 



6WHLQ�DQG�3HWVFKDXHU�3RHWU\������3DJH������������� 

 

+RZDUG�6WHLQ¶V�ELRJUDSK\�PD\�EH�IRXQG�RQ�SDJH������q 

&ORXG�6FUDSHU 
3HWHU�:��3HWVFKDXHU—$SSDODFKLDQ�6WDWH�8QLYHUVLW\ 

:LWK�VXJJHVWLRQV�E\�+RZDUG�6WHLQ 

5HSHDW� 
5HSHDW� 
5HSHDW�DJDLQ� 

7KH�QHHGOH�VFUDSHV�WKH�FORXGV�– 
D�UHVSRQVH�WR�WKH�GHVWUXFWLRQ�RI������ 
7DOOHU�WKDQ�WKH�VN\VFUDSHUV�DURXQG�LW�– 
YLVLEOH�IRU�PLOHV� 
(YHQ�LQ�WKH�IRJ�RI�GRZQWRZQ�0DQKDWWDQ�– 
LW�VWDQGV�DV�WHVWLPRQ\�WR�LQQRFHQW�GHDWKV�RI�WKDW�GD\� 

%XW�LW�DQG�LWV�QHLJKERUV� 
WHPSW�WKH�JRGV�ZLWK�WKHLU�DUURJDQFH�– 
PDOHQHVV�LQ�VWHHO��JODVV��DQG�FRQFUHWH� 
DOO�V\PEROV�RI�D�SDWULDUFK\� 

$OUHDG\�WKH�DQFLHQW�*UHHNV�NQHZ�– 
MHDORXV�JRGV�XSHQG�+XEULV¶�IRROLVK�H[SUHVVLRQV� 
$FKLOOHV�� 
TXLQWHVVHQWLDO�KHUR�RI�KLV�WLPH�– 
JRGOLNH�LQ�KLV�PRWKHU�7KHWLV¶�ILEURXV�DUPRU� 
$SROOR�JXLGHG�3DULV¶�DUURZ�WR�LWV�ZHDN�VSRW� 

,JQRULQJ�RXU�PRWKHUV¶�SUHVFLHQW�FRQFHUQV�– 
ZH�PRGHUQV�EXLOG� 
HYHU�PRUH�DXGDFLRXV�HPEOHPV�RI�RXU�PDOHQHVV� 
6XUHO\�WKH\��WRR��ZLOO�EH�WRUQ�DVXQGHU 
E\�DJHQWV�RI�RWKHU�SDWULDUFKV� 

5HSHDW� 
5HSHDW� 
'RQ¶W�OHDUQ� 

3HWHU�:��3HWVFKDXHU¶V�ELRJUDSK\�PD\�EH�IRXQG�RQ�SDJH������q 
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  /HWWHU�WR�WKH�(GLWRU 

7KH�&RVWV�RI�6SHDNLQJ�2XW�$JDLQVW�WKH�)DOVH�
0HPRU\�,QTXLVLWLRQ 
'HDU�(GLWRU�  
 ,W� LV� H[FLWLQJ� WR� VHH� WKDW�Clio’s Psyche� KDV�SXW� IRUZDUG� DQ�
LVVXH�RQ�³7KH�3V\FKRORJ\�DQG�+LVWRU\�RI�6H[XDO�9LRODWLRQ�´� �7KLV�
LV�DQRWKHU�LQGLFDWLRQ�WKDW�WLPHV�DUH�FKDQJLQJ��FKDOOHQJLQJ�WKH�VRFLDO�
UXOH�RI�VLOHQFH�UHJDUGLQJ�VH[XDO�DEXVH� 
 ,� RQO\� UHJUHW� WKDW�P\� DUWLFOH�� ³7KH� )DOVH�0HPRU\� ,QTXLVL�
WLRQ�´�ZDV�SXEOLVKHG�LQ�WKH�SUHYLRXV�LVVXH�RI�Clio’s Psyche�LQVWHDG�
RI�KHUH��DV�,�KDG�VSHFLILFDOO\�VXEPLWWHG�LW�IRU�WKLV�LVVXH���(IIRUWV�WR�
VSHDN�RXW�DUH�VWLOO�VFDWWHUHG��DQG�,�ZRXOG�KDYH�DSSUHFLDWHG�LQFOXVLRQ�
RI�P\�SLHFH�ZLWK�RWKHUV�RQ�D�VLPLODU�WRSLF� 
 ,�KRSH� UHDGHUV�ZLOO� UHIHU�EDFN� WR�P\�DUWLFOH—LQ� WKH�6SULQJ�
�����LVVXH—IRU�LWV�VSHFLDO�SHUVSHFWLYH��H[SORUDWLRQ�RI�VRFLDO�UHOXF�
WDQFH� WR� DFFHSW� WKH� H[LVWHQFH� RI� VH[XDO� DEXVH�� DQG� WKH� UHSULVDO� GL�
UHFWHG�DJDLQVW�PDQ\�RI�WKRVH�ZLOOLQJ�WR�EHOLHYH�DQG�VXSSRUW�YLFWLPV�
RI�VH[XDO�YLRODWLRQ�� �7R�P\�NQRZOHGJH�� WKHUH�KDYH�EHHQ�IHZ�WHVWL�
PRQLHV�WR�WKH�LPSDFW�RI�WKH�EDFNODVK�XQOHDVKHG�RQ�D�JHQHUDWLRQ�RI�
PHQWDO� KHDOWK� SURIHVVLRQDOV� ZKRVH� WKHUDSHXWLF� ZRUN� XQFRYHUHG�
FKLOG�VH[XDO�DEXVH���7KHUH�ZDV�D�ULVN��LQ�WKH�����V�DQG�EH\RQG��LQ�
EHDULQJ� ZLWQHVV� RQ� EHKDOI� RI� WKRVH� DEXVHG—LW� UDQ� SDUDOOHO� WR� WKH�
GDQJHUV�DVVXPHG�LQ�VSHDNLQJ�RXW�E\�WKH�YLFWLPV�WKHPVHOYHV� 
 ,�ZRXOG�OLNH�KHUH�WR�VKDUH�D�UHFHQW�H[FKDQJH�,�KDG�ZLWK�%HV�
VHO� YDQ� GHU�.RON�� WKH� GLVWLQJXLVKHG� SV\FKLDWULVW�ZKRVH� SLRQHHULQJ�
ZRUN�ZLWK� WUDXPD� KDV� SHUVLVWHG� GHVSLWH� WKH� EDFNODVK�� � +LV� HIIRUWV�
KDYH� LQFOXGHG� VXFFHVVIXO� SUHYHQWLRQ� RI� WKH� LQFOXVLRQ� RI� WKH�
�VSXULRXV��GLDJQRVLV�RI�³)DOVH�0HPRU\�6\QGURPH´�LQ�WKH�SV\FKLDW�
ULF�'LDJQRVWLF� DQG� 6WDWLVWLFDO�0DQXDO�� � $IWHU� ,� DWWHQGHG� D� UHFHQW�
SUHVHQWDWLRQ�E\�KLP��,�ZHQW�XS�WR�KLP��VKRRN�KLV�KDQG��DQG�WKDQNHG�
KLP�IRU�VXUYLYLQJ���,�VDLG��³6R�PDQ\�RI�WKH�SHRSOH�,�DGPLUHG�GLGQ¶W�
VXUYLYH�´��+H�DQVZHUHG�VLPSO\��³1RQH�RI�XV�GLG�´ 
 7KDQNV�DJDLQ�WR�Clio’s Psyche�IRU�HQWHULQJ�LQWR�WKH�SDLQIXO�
DQG�VRPHWLPHV�HYHQ�KD]DUGRXV�GLVFXVVLRQ�RI�VH[XDO�YLRODWLRQ� 
6LQFHUHO\� 
&DQGDFH�2UFXWW 
 &DQGDFH�2UFXWW�� 3K'�� LV� D� VRFLDO�ZRUNHU� DQG� SV\FKRDQD�
O\VW�� �+HU�RYHU����\HDUV�RI�FOLQLFDO�H[SHULHQFH�LQFOXGH����\HDUV�RI�
WUHDWPHQW�RI�GLVVRFLDWLYH�GLVRUGHUV�RULJLQDWLQJ�LQ�FKLOGKRRG�VH[XDO�
DEXVH���6KH�PD\�EH�FRQWDFWHG�DW�&DQGDFHSKG#RSWRQOLQH�QHW���q 
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$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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  %XOOHWLQ�%RDUG� 
&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� �2XU�ILUVW�VHPLQDU�ZLOO�EH�RQ�6DW�
XUGD\��6HSWHPEHU���WK�ZKHQ�.HQ�)XFKVPDQ��'HQLV�2¶.HHIH��,QQD�5R�
]HQWVYLW��DQG�RWKHUV�ZLOO�GLVFXVV�WKH�HDUO\�VWDJHV�RI�DUWLFOHV�IRU�RXU�IRUWK�
FRPLQJ� ³<RXU� +LVWRU\� RI� 3V\FKRKLVWRU\´� 6SHFLDO� ,VVXH� �6XPPHU� ������
DQG� VXEVHTXHQW� ERRN�� 7KH� %XLOGHUV� RI� 3V\FKRKLVWRU\�� � $OVR��'DYLG� 5��
%HLVHO�DQG�-R\FH�5RVHQEHUJ�ZLOO�SUHVHQW�D�UHYLHZ�RI�7KH�0DNLQJ�RI�3V\�
FKRKLVWRU\�LQ�WKH�H[SHFWDWLRQ�WKDW�RWKHU�FROOHDJXHV�ZLOO�DOVR�UHYLHZ�LW�IRU�
WKH�:LQWHU������ LVVXH�� �2Q�2FWREHU� ��WK� 3HWHU�:HEE� 3HWVFKDXHU�ZLOO�
SUHVHQW� ³$� 3V\FKRKLVWRULDQ¶V� ([SHULHQFH� RI� 1HZ� <RUN� &LW\� LQ� WKH�
����V�´��7KH�RWKHU�SURSRVDOV�EHLQJ�YHWWHG�LQFOXGH��³6H[�DQG�3RZHU´��³$�
3V\FKRELRJUDSK\�RI�-RKQ�)��.HQQHG\�-U�´��³'LVSODFHPHQW��,GHRORJ\��DQG�
WKH� )XWXUH� RI� 'HPRFUDF\´�� ³3V\FKRDQDO\WLF� 5HIOHFWLRQV� RQ� WKH� ����V´��
DQG�³(ULN�(ULNVRQ�RQ�1HJDWLYH� ,GHQWLW\�DQG�3VHXGRVSHFLDWLRQ��([WHQGHG�
DQG� 3DUWLFXODUL]HG� E\� 7D-1HKLVL� &RDWHV´� �ZLWK� RQH� � SUHVHQWHU� FRPLQJ�
IURP�3RUWXJDO�DQG�WKH�RWKHU� IURP�+DUYDUG��� �$V�XVXDO��-DFTXHV� 6]DOXWD�
ZLOO� VHUYH� DV�PRGHUDWRU�� �$V� LQ� WKH� SDVW� IHZ� \HDUV��+DUROG� 7DNRRVLDQ�
ZLOO�EH�RXU�KRVW�DW�)RUGKDP�8QLYHUVLW\¶V�/LQFROQ�&HQWHU�&DPSXV� �$W�WKH�
��VW� DQQXDO� FRQIHUHQFH� RI� WKH� ,QWHUQDWLRQDO� 3V\FKRKLVWRULFDO�$VVRFLDWLRQ�
�,3$���WKH�IROORZLQJ�)RUXP�PHPEHUV�SUHVHQWHG��+HUEHUW�%DUU\��'RQDOG�
&DUYHWK��0ROO\� &DVWHOORH��%ULDQ� '¶$JRVWLQR�� -D\� (LQKRUQ��3DXO� +��
(ORYLW]��/DZUHQFH� )ULHGPDQ�� .HQ� )XFKVPDQ��6XVDQ� .DYDOHU-$GOHU��
'RURWKHD� /HLFKHU�� 5XWK� 0�� /LMWPDHU�� 'DYLG� /RWWR�� $OLFH� 0DKHU��
-DPVKLG�0DUYDVWL��$OODQ�0RKO��0DUFLH�1HZWRQ��'HQLV�2¶.HHIH��3HWHU�
3HWVFKDXHU�� ,QQD� 5R]HQWVYLW��%XUWRQ� 1RUPDQ� 6HLWOHU��+RZDUG� 6WHLQ��
&KDUOHV� %�� 6WUR]LHU�� DQG�'XNH� :DJQHU�� �2WKHU� )RUXP�PHPEHUV� DOVR�
DWWHQGHG�� �$�WKHPH�RI�WKH�0D\���-���������� ,3$�FRQIHUHQFH�ZLOO�EH�WKH�
FRQWULEXWLRQV�RI�0LFKDHO�(LJHQ��ZKR�ZLOO� VSHDN��DQG�RWKHUV�ZLOO�SUHVHQW�
SDSHUV�RQ�KLV�ZRUN�� �$GGLWLRQDO�FRQIHUHQFHV�UHODWHG�WR�SV\FKRKLVWRU\�LQ�
FOXGH� WKH� $VVRFLDWLRQ� IRU� WKH� 3V\FKRDQDO\VLV� RI� &XOWXUH� DQG� 6RFLHW\�
�$3&6�� FRQIHUHQFH�DW�5XWJHUV�8QLYHUVLW\�RQ�2FWREHU���-����������ZLWK�
WKH� WKHPH�RI�³7UDQVIRUPDWLRQV��'LVUXSWLQJ�'\VWRSLF�)XWXUHV´�� WKH� ,QWHU�
GLVFLSOLQDU\� &RQIHUHQFH� RI� WKH� )RUXP� IRU� 3V\FKRDQDO\WLF� (GXFDWLRQ�
�,)3(���RQ�2FWREHU���-����������LQ�6HDWWOH� WKH�1DWLRQDO�$VVRFLDWLRQ�IRU�
WKH�$GYDQFHPHQW�RI�3V\FKRDQDO\VLV� �1$$3��RQ�1RYHPEHU�����������LQ�
0DQKDWWDQ��DQG�WKH�,QWHUQDWLRQDO�6RFLHW\�RI�3ROLWLFDO�3V\FKRORJ\¶V��,633��
FRQIHUHQFH�RQ�-XO\���-���������� LQ�/LVERQ��3RUWXJDO�� �:(/&20(��7R�
QHZ� PHPEHU� -DPHV� .UDQW]�� � &21*5$78/$7,216� 7R� 'HQLV�
2¶.HHIH�RQ�EHLQJ�DZDUGHG�D�GRFWRUDO�GHJUHH�E\�WKH�6LOYHU�6FKRRO�RI�6R�
FLDO�:RUN� RI� 1<8�� 'RQ� &DUYHWK� RQ� WKH� SXEOLFDWLRQ� RI�3V\FKRDQDO\WLF�
7KLQNLQJ��$�'LDOHFWLFDO�&ULWLTXH�RI�&RQWHPSRUDU\�7KHRU\�DQG�3UDFWLFH��
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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 

· <RXU�+LVWRU\�RI�3V\FKRKLVWRU\�DV�RQH�RI�LWV�EXLOGHUV—���� 

· 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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 DQG�3DXO�+��(ORYLW]�RQ�7KH�0DNLQJ�RI�3V\FKRKLVWRU\��2ULJLQV��&RQWURYHU�
VLHV��DQG�3LRQHHULQJ�&RQWULEXWRUV���7R�SURGXFHU�DQG�GLUHFWRU�0ROO\�&DV�
WHOORH�ZKR�RQ�6HSWHPEHU���IURP�����-�����ZLOO�SUHVHQW�D�VFUHHQLQJ�RI�KHU�
ILOP��9DPLN¶V�5RRP��DW�WKH�)UHXG�0XVHXP�LQ�/RQGRQ���'($7+6��)UHG�
:HLQVWHLQ��E��2FWREHU�����������GLHG�RQ�0DUFK���������� �+H�ZDV�D�SV\�
FKRDQDO\WLF�KLVWRULDQ�DQG�DXWKRU�RI�SV\FKRKLVWRULFDO�ERRNV�LQFOXGLQJ�7KH�
:LVK� WR� %H� )UHH� �ZLWK� *HUDOG� 3ODWW�� ZKR� PDGH� KLV� FDUHHU� DW� 681<—
6WRQ\� %URRN� DQG� KHOSHG� WR� IRXQG� WKH� 3V\FKRDQDO\WLF� 5HYLHZ� LQ �������
7+$1.6��7R�(YD�)RJHOPDQ�ZKR�SURYLGHG�YDOXDEOH�FRQVXOWDWLRQ�LQ�WKH�
�0H7RR� VH[XDO� DEXVH�&)3V� IRU� WKLV� VSHFLDO� LVVXH�� �$PRQJ�(YD¶V�PDQ\�
RWKHU� DFWLYLWLHV� LV� PRYLQJ� WKH�.HVWHQEHUJ� +RORFDXVW� &KLOG� 6XUYLYRU� DU�
FKLYH� WR�<DG�9DVKHP� LQ� ,VUDHO�� �7KDQNV� DOVR� WR� RXU�PHPEHUV� DQG� VXE�
VFULEHUV�IRU�WKH�VXSSRUW� WKDW�PDNHV�&OLR¶V�3V\FKH�SRVVLEOH� �7R�%HQHIDF�
WRUV� &�� )UHG� $OIRUG�� %LOO� $UJXV�� 3HWHU� %DUJORZ�� +HUEHUW� %DUU\�� 'DYLG�
%HLVHO��7RP�)HUUDUR��3HWHU�/RHZHQEHUJ��'DYLG�/RWWR��DQG�-DPVKLG�0DU�
YDVWL��3DWURQV�(YD�)RJHOPDQ��$OLFH�/RPEDUGR�0DKHU�� -R\FH�0��5RVHQ�
EHUJ�� DQG� ,QQD� 5R]HQWVYLW�� 6XVWDLQLQJ�0HPEHUV� -DPHV� 5�� %RRWK�� /DZ�
UHQFH�)ULHGPDQ��5XWK�/LMWPDHU��DQG�%XUWRQ�1��6HLWOHU��6XSSRUWLQJ�0HP�
EHUV�-DPHV�:��$QGHUVRQ��0LFKDHO�%ULWWRQ��'DQ�%XUVWRQ��0DULO\Q�&KDUOHV��
-D\�(LQKRUQ��-D\�*RQHQ��6XVDQ�*UHJRU\��-RKQ�-��+DUWPDQ��0HUULOO�+DZ�
NLQV�� -DPHV� .UDQW]�� %RE� /HQW]�� DQG�0HQD�'RPLQLF� 3RWWV�� � 2XU� VSHFLDO�
WKDQNV� IRU� WKRXJKW-SURYRNLQJ� PDWHULDOV� WR� 6WHSKHQ� $ORPHV�� -RVHSK�
%DXPVWDUFN� -U��� 'DQ� 'HUYLQ�� 3DXO� +�� (ORYLW]�� 7RP� )HUUDUR�� .HQ�
)XFKVPDQ��(ULFD�'��*DOLRWR��*LOGD�*UDII��6XVDQ�*UHJRU\��,QJULG�*ULHJHU��
-RKQ� -DFRE�+DUWPDQ�� -RKQ�+HLO�� 3KLOLS�+¡MPH��6DQGUD�6��/HH��5XWK�0��
/LMWPDHU��9LUYD�/LVNL��)UDQQ�0LFKHO��&DQGDFH�2UFXWW��3HWHU�:��3HWVFKDX�
HU��-RVHSK�*��3RQWHURWWR��-R\FH�0��5RVHQEHUJ��7RGG�6FKXOW]��%UHQGD�6RO�
RPRQ�� +RZDUG� $�� 6WHLQ�� 0DQ\D� 6WHLQNROHU�� 0DUN� ,�� :HVW�� .LPEHUO\�
:HUQHUVSDFK��1HLO�:LOVRQ�� DQG�5DFKHO�:RUUHOO�� �7R�&DLWOLQ�*D\QRU� IRU�
HGLWLQJ��SURRILQJ��DQG�3XEOLVKHU������VRIWZDUH�DSSOLFDWLRQ��1LFROH�'¶$Q�
GULD� IRU� HGLWLQJ� DQG� SURRILQJ�� DQG� 3URIHVVRU� 3DXO� 6DOVWURP� IRU� SURRI�
LQJ� �2XU�VSHFLDO�WKDQNV�WR�RXU�DXWKRUV��HGLWRUV��DQG�QXPHURXV�RYHUZRUNHG�
UHIHUHHV�ZKR�PXVW�UHPDLQ�DQRQ\PRXV� �❑ 



 

 

&DOO�IRU�5HVSRQVHV�DQG�3DSHUV 

³7KH�3V\FKRELRJUDSK\�RI�$EUDKDP�/LQFROQ´ 

6\PSRVLXP�5HVSRQVHV�DQG�$UWLFOHV�IRU 

:LQWHU������Clio’s Psyche 

'XH�2FWREHU��������� 

$EUDKDP� /LQFROQ� KDV� LQWULJXHG� KLVWRULDQV� DQG� ELRJUDSKHUV—
DQG�$PHULFDQV�DQG�WKH�ZRUOG�JHQHUDOO\—IRU�����\HDUV���:H�KRSH�\RX�
ZLOO� ZULWH� VRPHWKLQJ� SV\FKRDQDO\WLFDOO\�SV\FKRORJLFDOO\� QHZ� RQ�
/LQFROQ� DV� \RX� UHVSRQG� WR� WKH� 6WUR]LHU-$QGHUVRQ� ³3V\FKRORJ\� RI�
/LQFROQ´�GLDORJXH�RU�ZULWH�D�VWDQG-DORQH�DUWLFOH� 

,Q�WKH�ZRUGV�RI�-DPHV�:LOOLDP�$QGHUVRQ��ZKDW�ZHUH�³WKH�LQQHU�
SV\FKRORJLFDO�IDFWRUV�WKDW�PRWLYDWHG�/LQFROQ´"��+LVWRULDQ��ELRJUDSKHU��
DQG� /LQFROQ� VFKRODU� &KDUOHV� %�� 6WUR]LHU� DQG� SV\FKRDQDO\VW� DQG�
SV\FKRELRJUDSKHU�$QGHUVRQ�GLDORJXH�DERXW� WKH���WK�SUHVLGHQW� LQ�³7KH�
3V\FKRORJ\� RI� /LQFROQ�´� ZKLFK� LV� DYDLODEOH� XSRQ� UHTXHVW� IURP�
FOLRVSV\FKHIRUXP#JPDLO�FRP�� � 6WUR]LHU� DQG� $QGHUVRQ� WDON� DERXW�
/LQFROQ¶V� FKLOGKRRG� DQG� IDPLO\�� IDQWDV\� )RXQGHU� JUDQGIDWKHU��
GHSUHVVLRQ�� HPSDWK\� DQG� FRPSDVVLRQ�� ³DJJUHVVLYHQHVV´� �RU� QRW��� DQG�
JXLOW�RYHU� WKH�GHDWKV�IURP�WKH�&LYLO�:DU�� �:H�LQYLWH�\RXU����-�����-
ZRUG�UHVSRQVH�WR�WKH�GLDORJXH� 

2U�\RX�PD\�ZLVK�WR�SUHVHQW�\RXU�LQVLJKWV�LQ�D�VHSDUDWH�DUWLFOH�
RQ�ZKDW�PRWLYDWHG�/LQFROQ�RQ�LVVXHV�VXFK�DV�VODYHU\�DQG�HPDQFLSDWLRQ��
VWDWHV¶� ULJKWV� DQG� XQLRQ�� DQG� WRWDO� ZDU� DQG� XQFRQGLWLRQDO� VXUUHQGHU���
:KDW�GR�DWWDFKPHQW�DQG�PLUURULQJ�LQ�KLV�\RXWK�UHYHDO�DERXW�/LQFROQ"��
)URP�ZKHQFH� FDPH� WKH� OLWHUDU\�/LQFROQ"� �/LQFROQ¶V� UHODWLRQVKLS�ZLWK�
$PHULFDQV� DOVR� GHVHUYHV� DQDO\]LQJ�� �:RXOG�/LQFROQ�KDYH� EHFRPH� VR�
ZHOO� UHJDUGHG� LI� KH� KDG� QRW� EHHQ� DVVDVVLQDWHG� DQG� EHFRPH� D�PDUW\U"��
+RZ�GR�JURXS�IDQWDVLHV�DERXW�/LQFROQ�FRPSDUH�ZLWK�UHDOLW\" 

5HVSRQVHV�WR�³7KH�3V\FKRORJ\�RI�/LQFROQ´�GLDORJXH�VKRXOG�EH�
���-������ZRUGV��DUWLFOHV�VKRXOG�EH������-������ZRUGV� 

%RWK�DUH�GXH�E\�2FWREHU���������� 

6HQG�DV�DWWDFKHG�:RUG�ILOHV�WR�FOLRVSV\FKHIRUXP#JPDLO�FRP� 
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