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7KH�)ODPH�RI�7UDXPD�6\PSRVLXP 

7KH�)ODPH�RI�7UDXPD 
3HWHU�3HWVFKDXHU—3V\FKRKLVWRU\�)RUXP�5HVHDUFK�$V�

VRFLDWH 

$EVWUDFW��7KLV�HVVD\�H[SORUHV�WKH�DFXWH�GLVWUHVV�GLVRUGHUV�DQG�VXEVHTXHQW�
WUDXPDV�RI�VHYHQ�LQGLYLGXDOV�GXULQJ�DQG�DIWHU�::,,���%HVLGHV�PH��IRXU�RI�
WKH�LQGLYLGXDOV�DUH�PHQ�DQG�WKUHH�DUH�ZRPHQ��DVLGH�IURP�PH��RQH�RI�WKH�
PHQ�DQG�WZR�RI�WKH�ZRPHQ�DUH�DOLYH���7ZR�RI�WKH�PHQ�ZHUH�*HUPDQ�VRO�
GLHUV�DQG�SULVRQHUV�RI�ZDU�LQ�HDVWHUQ�6LEHULD��RQH�ZDV�DQ�66�RIILFHU�DQG�
SULVRQHU�RI�ZDU��RQH�RI�WKH�ZRPHQ�GHDOW�ZLWK�OLYLQJ�DV�D�-HZ�LQ�1D]L�RF�
FXSLHG�:DUVDZ�³LQ�SODLQ�VLJKW´��WZR�RI�WKH�ZRPHQ�GHDOW�ZLWK�WKH�PXUGHU�
GHDWK�RI� WKHLU�EURWKHU��DQG�RQH�PDQ�VDZ�KLV� IDWKHU�PDOLJQHG� IRU� \HDUV���
(DFK�GHDOW�GLIIHUHQWO\�ZLWK�WKH�FRQVHTXHQFHV�RI�WKHLU�VWUHVVIXO�H[SHULHQF�
HV��WKDW�LV��WKHLU�WUDXPD� 

.H\ZRUGV�� DFXWH-VWUHVV-GLVRUGHU�� DXWKRULWDULDQV�� 'DYLG� +�� %DUORZ�� ID�
WKHUV-DQG-VRQV��+RZDUG�6WHLQ��LQWHUJHQHUDWLRQDO-WUDXPD��1D]LV��SULVRQHUV
-RI-ZDU��6DELQH�%RGH��WUDXPD��::,,� 

7ZR� H[DPSOHV� IRU� LQGLYLGXDOV� DFFHSWLQJ�� HYHQ� HPEUDFLQJ�
WUDXPDWLF� H[SHULHQFHV�� FRPH� IURP� WZR� IDPLO\� IULHQGV�� RQH� OLYHG�
QHDU�0XQLFK��WKH�RWKHU�QHDU�'�VVHOGRUI��*HUPDQ\���%RWK�PHQ�ZHUH�
FDSWXUHG� LQ�(DVWHUQ�(XURSH� LQ������GXULQJ�::,,� DQG�VSHQW�PRUH�
WKDQ�WHQ�\HDUV�LQ�6RYLHW�FDSWLYLW\�LQ�6LEHULD���%HQQR�+HUUPDQQVGRU�
IHU�ZDV�D�\RXQJ�:HKUPDFKW�VROGLHU��*HUPDQ\¶V�XQLILHG�DUPHG�IRUF�
HV�GXULQJ� WKH�1D]L�SHULRG��ZKR� WRRN� WR� WKH� H[SHULHQFH�ZLWK� JXVWR�
DQG� OHDUQHG� WR�ZRUN� VXFFHVVIXOO\� DV� D�PDVRQ�DQG�GHYHORSHG�RWKHU�
VNLOOV�LQ�IUHH]LQJ�WHPSHUDWXUHV���)UDQ]�%DWWUp�ZDV�D�:HKUPDFKW�WDQN�
RIILFHU�ZKR� VRPHKRZ�PDQDJHG� WR� VXUYLYH� E\�ZRUNLQJ� DV� OLWWOH� DV�
SRVVLEOH�� � $IWHU� UHWXUQLQJ� LQ� ������ ZLWK� VXFFHVVIXO� FDUHHUV� LQ� WKH�
UHHPHUJLQJ�*HUPDQ\��ERWK�GLHG�LQ�WKHLU�HDUO\���V���,�PHW�WKHP�VRRQ�
DIWHU�WKHLU�UHWXUQ�IURP�6LEHULD��� 

)RU� VRPH� VXUYLYRUV� RI� KRUUHQGRXV� VLWXDWLRQV�� WUDXPD� VLP�
PHUV� DV� WKH\�GLVDVVRFLDWH� WKHPVHOYHV� IURP� LW� IRU� H[WHQGHG�SHULRGV�
RI�WLPH�DQG�WKHQ��EHFDXVH�RI�D�VSHFLILF�WULJJHU��LW�UHWXUQV�IXOO�IRUFH�
DQG� SRVVLEO\� LQVSLUHV� D� KHOSIXO� UHVROXWLRQ� RU� EHFRPHV� GHVWUXFWLYH���
)RU�VWLOO�RWKHUV��WKH�IODPH�QHYHU�GLHV�GRZQ�DQG�FRQVXPHV�WKHP��� 

%HQQR��IURP�D�%DYDULDQ�IDUP�IDPLO\��WROG�PH�VHYHUDO�WLPHV�
RI� WZR�NH\� VXUYLYDO� VWUDWHJLHV� KH� OHDUQHG� LQ�6LEHULD�� RQH�� ³DOZD\V�
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FOHDQ�XS�\RXU�ZRUNSODFH�ZKHQ�\RX�OHDYH�LQ�WKH�HYHQLQJ�VR�\RX�FDQ�
VWDUW� IUHVK� WKH� QH[W�PRUQLQJ�´� DQG� WZR�� ³PL[� VDOW� LQ� WKH�PRUWDU� LI�
\RX� ZDQW� LW� WR� KROG� DW� EHORZ� IUHH]LQJ� WHPSHUDWXUHV�´� � )UDQ]�� GH�
VFHQGDQW�RI�D�SURPLQHQW�*HUPDQ�+XJXHQRW�IDPLO\��UHSRUWHG�WKDW�KH�
GLG� QRW� XVXDOO\� KDYH� WR� OHDYH� FDPS� IRU�ZRUN� EHFDXVH� WKH�ZRPHQ�
ZKR�FKHFNHG�WKH�PHQ¶V�UHDU�FKHHNV�WR�VHH�³LI�ZH�VWLOO�KDG�VXIILFLHQW�
PHDW�IRU�XV�WR�ZRUN´�XVXDOO\�OHW�KLP�VWD\�EHKLQG��DIWHU�DOO��³,�KDYH�D�
)UHQFK�DVV�DQG�WKHUH�ZDV�QHYHU�DQ\�IDW�RQ�LW�´��+H�DOVR�PDQDJHG�WR�
VXUYLYH� VSRUDGLF� VKRRWLQJV�� HYHU\� VR� RIWHQ� WKH� 6RYLHW� JXDUGV� VKRW�
HYHU\�WHQWK�RIILFHU�� 

$IWHU�KH�UHWXUQHG�IURP�6LEHULD��%HQQR�FRXOG�GR�DOPRVW�DQ\�
WKLQJ��LQFOXGLQJ�EXLOGLQJ�D�KRXVH�IRU�KLPVHOI�DQG�KLV�IULHQGV���)UDQ]�
SLFNHG�XS�KLV�PDMRU�VDOHV�MRE�ZLWK�UHQHZHG�HQHUJ\�DQG�OLYHG�OLIH�WR�
WKH�IXOOHVW����$�VLPLODU�VWRU\�LV�IHDWXUHG�LQ�%LUJLWWD�*RWWOLHE�0F*DO�
OLDUG¶V�<HDUV�6WROHQ�E\�WKH�5XVVLDQ�*XODJ��0\�)DWKHU¶V�7UXH�6WRU\�
>����@����� 

$VLGH�IURP�WKH�XQLTXH�VWUHVVHV�RI�6LEHULDQ�FDSWLYLW\��VHYHUDO�
RWKHU�PHQ�ZKRP�,�PHW�ZHUH�XQDEOH�WR�GHDO�ZLWK�LW�DIWHUZDUG��RQFH�
OLW��WKH�ILUH�RI�WUDXPD�EXUQHG�WKHP�XS���7ZR�FRPPLWWHG�VXLFLGH�VRRQ�
DIWHU�WKH\�UHWXUQHG�IURP�6LEHULD��XQDEOH�WR�ILQG�DQ\WKLQJ�SRVLWLYH�LQ�
WKH�FDPS�H[SHULHQFH�DQG�XQVXFFHVVIXO�LQ�WKHLU�DWWHPSWV�WR�UHFRQQHFW�
WR� WKHLU�ZLYHV�� IDPLOLHV��DQG�*HUPDQ�VRFLHW\�� �8QOLNH� WKH�ILUVW� WZR�
PHQ��ZKR�VHHPHG�QRW�WR�FDUU\�DZD\�GHHS�WUDXPD�IURP�WKH�WHQ�\HDUV�
RI� FDSWLYLW\� XQGHU� WKH� PRVW� EUXWDO� FLUFXPVWDQFHV� LPDJLQDEOH�� RQH�
FRXOG�VD\�DV�'DYLG�+��%DUORZ�GLG� WKDW� WKHVH�RWKHU�PHQ�KDG�HLWKHU�
³JHQHUDO� ELRORJLFDO� YXOQHUDELOLWLHV�´� D� ³JHQHUDOL]HG� SV\FKRORJLFDO�
YXOQHUDELOLW\�´�RU�D�³WHQGHQF\�WR�IRFXV�DQ[LRXV�DSSUHKHQVLRQ�RQ�WKH�
SHUFHLYHG� GDQJHU� RI� VSHFLILF� HYHQWV�� WKRXJKWV�� RU� RE�
MHFWV�´��(ODERUDWHG�LQ�7KRPDV�$��:LGLJHU�DQG�0DU\DQQH�(GPXQG�
VRQ�� ³'LDJQRVHV��'LPHQVLRQV�� DQG�'60-��´� LQ� 'DYLG�+�� %DUORZ��
HG���7KH�2[IRUG�+DQGERRN�RI�&OLQLFDO�3V\FKRORJ\��������������� 

'LIILFXOW�$GMXVWPHQWV 
)RXU�RWKHU�DFFRXQWV�WHOO�RI�GLIILFXOW�DGMXVWPHQWV�DIWHU�D�WUDX�

PD-FUHDWLQJ� HYHQW�� RU� VHULHV�RI� HYHQWV�� DQG�KRZ� WKH� LQGLYLGXDOV�RI�
ZKRP�WKH\�VSHDN�GHDOW�ZLWK�WKH�UHNLQGOHG�IODPH���7KH�ILUVW�SHUWDLQV�
WR� =RKDUD�0XVFKLQVNL� %R\G�� D� YHU\� FORVH� -HZLVK� IULHQG� DQG� FRO�
OHDJXH� RI�PLQH� DW�$SSDODFKLDQ� 6WDWH�8QLYHUVLW\��ZKR� VXUYLYHG� LQ�
SODLQ� VLJKW� IURP� ����� WR� ����� ZLWK� KHU� IDWKHU�� PRWKHU�� DQG� KHU�
PRWKHU¶V�\RXQJHU�VLVWHU�LQ�:DUVDZ�DQG�WKXV�HVFDSHG�WKH�1D]L�JHQR�
FLGH�� �$VLGH� IURP� WKH� WKUHDWHQLQJ� H[SHULHQFH� DV� D�ZKROH�� WKH� FRO�
ODSVH� RI� D� EDVHPHQW� GXULQJ� D� ERPELQJ� UDLG� DQG� WZR�*HUPDQ� VRO�
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GLHUV�ZRXQGLQJ�KHU�IDWKHU�ZHUH�SDUWLFXODUO\�VWUHVVIXO��� 

'XULQJ�WKH�SDUWLFXODUO\�PDVVLYH�UDLG��WKH�IDPLO\��DORQJ�ZLWK�
PDQ\� RWKHUV�� FRZHUHG� LQ� WKH� EDVHPHQW� RI� D� PDVVLYH� DSDUWPHQW�
EXLOGLQJ���$�ERPE��QDPHG�³FRZ´�IRU�LWV�PRRLQJ�VRXQG��GLUHFWO\�KLW�
WKH� EXLOGLQJ�� RQH� VLGH� RI� LW� FROODSVHG� DQG� NLOOHG� HYHU\RQH� LQ� LW���
%R\G¶V�VLGH�VWD\HG�XSULJKW�DQG�WKH�IDPLO\�VXUYLYHG���6KH�QHYHU�IRU�
JRW�WKH�FKRNLQJ�GXVW�DQG�VXIIHUHG�IHDUV�RI�LW�RYHUZKHOPLQJ�KHU��HV�
SHFLDOO\�DW�QLJKW�ZKHQ�D�FROG�VHHPHG�WR�FKRNH�KHU� 

7KH�WZR�VROGLHUV�ZKR�VKRW�DW�KHU�IDWKHU�PRVW�OLNHO\�WKRXJKW�
WKDW�KH�ZDV�SODFLQJ�D�ERPE�LQ�D�WUDVK�FDQ�QHDU�WKHLU�DSDUWPHQW�FRP�
SOH[��QRW�GHVSHUDWHO\� IRUDJLQJ� IRU� IRRG�� �$IWHU� LW� WXUQHG�GDUN��DV�D�
WKUHH-\HDU-ROG�� VKH� UHFDOOV� D� ILJXUH� FUDZOLQJ� WRZDUG� WKH� FRPSOH[�
DQG�KHU�PRWKHU¶V�IORZHU\�GUHVV�WXUQLQJ�FRPSOHWHO\�UHG�DV�VKH�OLIWHG�
WKH�ILJXUH�� LW� WXUQHG�RXW�WR�EH�KHU�IDWKHU�� �$�EXOOHW�KDG�JODQFHG�RII�
KLV�EDFN�DQG�³EORRG�VHHPHG�WR�EH�HYHU\ZKHUH�´�� 

)RU� \HDUV�� %R\G� KDG� WZR� XQLTXH� GUHDPV� DERXW� WKLV� HYHQW���
2QH�LQ�ZKLFK�D�FRDFKPDQ�RI�D�VWDJHFRDFK�LQ�WKH�:HVW�ZDV�DWWDFNHG�
E\� UREEHUV� DQG� VKRW� LQ� WKH� EDFN�� HYHU\� WLPH�� D� UHG� VSORWFK� VSUHDG�
DFURVV�WKH�EDFN�RI�KLV�ZKLWH�VKLUW�� �7KH�VHFRQG�GUHDP�ZDV�DERXW�D�
EDQN�UREEHU\�LQ�ZKLFK�D�ZKLWH�VKLUWHG�JXDUG�ZDV�KLW�E\�D�EXOOHW��D�
UHG�VSORWFK�VSUHDGLQJ�� 

)RU�'U�� %R\G�� WKH� IODPH� QHYHU� EXUQHG� RXW�� VRPHWLPHV� VKH�
DSSURDFKHG� LW��EXW� IRU� WKH�PRVW�SDUW�VKH�VWD\HG�DZD\�IURP�LW�� �)RU�
\HDUV��VKH�GLG�QRW�VSHDN�DERXW�KHU�XQLTXHO\�VWUHVVIXO�H[SHULHQFHV�LQ�
WKH�:DUVDZ�RI�::,,�� �6KH�ILQDOO\�ZDV�DEOH� WR�GHDO�ZLWK� WKLV�SDVW�
ZKHQ�VKH�EHJDQ�WHDFKLQJ�D�+RORFDXVW�FRXUVH�ZLWK�D�FROOHDJXH�IURP�
$SSDODFKLDQ� 6WDWH� 8QLYHUVLW\¶V� +LVWRU\� 'HSDUWPHQW� DQG� WKHQ� E\�
VSHDNLQJ� ODWHU� DERXW� KHU� H[SHULHQFHV� ZLWK� PH� LQ� HOHPHQWDU\�
VFKRROV��KLJK�VFKRROV��FROOHJHV��DQG�XQLYHUVLWLHV���7KH�SDLQIXO�WUDX�
PDWLF�IODPH�ZDV�LQ�D�VHQVH�IXOO\�UHLJQLWHG��EXW�DV�DQ�LQWHOOHFWXDO��VKH�
ZDV�DEOH�WR�DSSURDFK�LW�DQG�UHDFKHG�D�VSHFLILF�VROXWLRQ��VKH�WDXJKW�
DQG� VSRNH� DERXW� LW�� � 6KH� EHFDPH� D� ZLWQHVV� IRU� WKRVH� ZKR� FRXOG�
VSHDN�QR�PRUH� 

7KH�VHFRQG�VWRU\�WRRN�SODFH�LQ�-XQH������ZKHQ�WKUHH�IRUPHU�
:HKUPDFKW� VROGLHUV� DUULYHG� DW� WKH�(JDUWHU� )DUP� LQ�$IHUV�(RUHV�RI�
6RXWK�7\URO�ZLWK� WKH�QHZV� WKDW�$OEHUW�&ODUD�� WKH�RZQHU��KDG�EHHQ�
NLOOHG� LQ� <XJRVODYLD�� � 7KUHH� RI� XV�� $JQHV� �1HDV���0DULD� �0RLW]��
&ODUD��DQG�,�VDW�DW�WKH�FROG�ZDWHU�WURXJK�E\�WKH�HQWUDQFH�RI�WKH�PDLQ�
KRXVH��WKH�ILUHKRXVH��DQG�OLVWHQHG�WR�WKH�PHQ�WDON�DERXW�WKHLU�H[SHUL�
HQFHV�DQG�WKH�PDQ�ZKR�ZDV�WKH�JLUOV¶�EHORYHG�EURWKHU�DQG�P\�UROH�
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PRGHO���2Q�WKLV�VXQQ\�GD\��,�UHPHPEHU�WDWWHUHG�XQLIRUPV�DQG�DZIXO�
QHZV��� 

7KH�\RXQJ�ZRPHQ�DW� WKH�WURXJK�ZHUH�NQRZQ�DV�WKH�³(JLWD�
*LWVFK¶Q´� �WKH� (JDUWHU� JLUOV��� � 7KHLU� PRWKHU�� WKH� (JDUWHULQ�� KDG�
ERUQH����FKLOGUHQ��1HDV�DQG�0RLW]�ZHUH�WZR�RI�WKH�IRXU�VXUYLYLQJ�
GDXJKWHUV���$OEHUW�KDG�EHHQ�WKH�RQO\�VXUYLYLQJ�VRQ���$V�RQH�RI�WKHP�
SXW� LW�PDQ\� \HDUV� ODWHU�� WKH\� VWRUHG� WKH�GHDWK�RI� WKHLU�EURWKHU� LQ� D�
GUDZHU�DQG�OHW�WKH�IODPH�VLPPHU��VR�WR�VSHDN���7KHQ�VXGGHQO\�LW�ZDV�
WKHUH�DJDLQ��IXOO\�OLW� 

1HDV�� WKH� ROGHU�� EDUHO\� UHPHPEHUHG� WKH� VROGLHUV� DW� WKH�
WURXJK� LQ� IURQW�RI� WKH�KRXVH�XQWLO����\HDUV� ODWHU�DQG� WKHQ�DJDLQ����
\HDUV� ODWHU�ZKHQ� WKH�ZKROH�DJRQ\� UHHPHUJHG�� �7KH� ILUVW� FRQYHUVD�
WLRQ�ZLWK� D� VXUYLYRU� EURXJKW� WKH� FDVH� EDFN� IRU� D� IHZ�PRQWKV� DQG�
WKHQ� ��� \HDUV� ODWHU�� DQRWKHU� VXUYLYRU� WROG� KHU� WKH� VWRU\� DERXW� KHU�
EURWKHU¶V�KRUULILF�LQMXULHV�DQG�GHDWK�LQ�D�PLOLWDU\�KRVSLWDO�� 

)RU� 0RLW]�� WKH� \RXQJHVW� RI� WKH� (JDUWHULQ¶V� GDXJKWHUV�� WKH�
LVVXH�DOVR�VLPPHUHG�XQWLO�WKH�WLPH�,�EHJDQ�UHVHDUFK�RQ�,Q�WKH�)DFH�
RI�(YLO�DURXQG������DERXW�KHU�PRWKHU�DQG�VLVWHU�1HDV�� �0RLW]�ZDV�
E\�WKHQ�LQ�KHU�ODWH���V���,Q�VHYHUDO�FRQYHUVDWLRQV�ZLWK�KHU�DQG�RQH�
RI�KHU�QLHFHV��VKH�EURXJKW�XS�KHU�EURWKHU�VHYHUDO� WLPHV�DQG�KLQWHG�
WKDW�,�VKRXOG�GLVFRYHU�WKH�SODFH�ZKHUH�KH�GLHG���2QH�FRXOG�VD\�WKDW�,�
UHNLQGOHG�WKH�VLPPHULQJ�ILUH��EXW�VKH�OHW�LW�UHWXUQ�WR�VLPPHU�RU�PD\�
EH�HYHQ�EHFRPH�H[WLQFW�ZKHQ�,�UHSRUWHG�WR�KHU�WKDW�KH�KDG�GLHG�LQ�
0DGRQQD�GHO�1HYH�DW�WKH�6HOOD�3DVV��QHDU�%LVWUL]]D��DQG�WKDW�D�QXUVH�
KDG�DWWHQGHG�WR�KLP�XQWLO�KLV�HQG��,Q�WKH�)DFH�RI�(YLO���������������,�
QHYHU�WROG�KHU�WKDW�$OEHUW�ZDV�PRVW�OLNHO\�PXUGHUHG�DIWHU�WKH�HQG�RI�
WKH�ZDU�ZKHQ�<XJRVODYLDQ�SDUWLVDQV� WRUWXUHG�DQG�NLOOHG� WKRXVDQGV�
RI�*HUPDQ�VROGLHUV�� 

,Q� -XQH� ������ DW� WKH� VFHQH� DW� WKH� WURXJK�� ,�ZDV� EDUHO\� VL[�
\HDUV�ROG��DQG�\HW�LW�LV�RQH�RI�P\�ILUVW�PHPRULHV���)RU�PH��WRR��WKH�
VLJQLILFDQFH� RI� WKLV�PRPHQW� RQO\� FDPH� D� OLIHWLPH� ODWHU� DQG� DORQJ�
ZLWK�LW�P\�XQGHUVWDQGLQJ�RI�D�XQLTXH�SHUVSHFWLYH�RI�WUDXPD��WKDW�LV��
WKH�DIWHUHIIHFWV�RI�DQ�DFXWH�VWUHVV�GLVRUGHU�� 

7KLV�VHW�RI�VWRULHV�ZRXOG�QRW�EH�FRPSOHWH�ZLWKRXW� WZR�RWK�
HUV�� � ,�KDYH�ZULWWHQ�DERXW�DVSHFWV�RI�HDFK��EXW�QHYHU�LQ�WKH�FRQWH[W�
RI�WKHLU�FRSLQJ�ZLWK�WKH�DFXWH�VWUHVV�GLVRUGHU���2QH�LV�DERXW�P\�ID�
WKHU�� (ULFK� 3HWVFKDXHU�� � 7RGD\� ZH� FDOO� KLP� D� SHUSHWUDWRU� DQG� KLV�
WUDXPD�ZDV�VXUSULVLQJO\�GLIIHUHQW�IURP�WKDW�RI�WKH�RWKHUV���+LV�OLIH-
FKDQJLQJ�HYHQWV�EHJDQ�ZKHQ�KH�YLVLWHG�'DFKDX�LQ�-XO\�������FRQ�
WLQXLQJ�ZLWK�*HUPDQ\¶V�ORVV�RI� WKH�ZDU��KLV� WKUHH-\HDU�FDSWLYLW\�LQ�
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���$PHULFDQ�SULVRQ�FDPSV��DQG�LWV�FXOPLQDWLRQ�LQ�KLV�H[SUHVVLRQ�RI�
GLVDSSRLQWPHQW�ZLWK�WKH�1DWLRQDO�6RFLDOLVW�UHJLPH����\HDUV�DIWHU�WKH�
HQG�RI�WKH�ZDU���,Q�D�OHWWHU�GDWHG�0DUFK��������������KH�ZURWH�WR�PH�
WKDW� 

7KHUH�ZDV�D�WLPH�LQ�P\�OLIH�LQ�ZKLFK�,�ZDV�IXOO� 
RI�HQWKXVLDVP�IRU�WKDW�ZKLFK�DW�WKH�WLPH�ZDV� 
FDOOHG�9RONVJHPHLQVFKDIW���/DWHU�,�UHDOL]HG�WKDW�LW� 
ZDV�QRW�D�SHRSOHV¶�FRPPXQLW\�DW�DOO��EXW�UDWKHU�RQH� 
FKDUDFWHUL]HG�E\�IHDU��KDWH��HQY\��VHH�WKH�6HYHQ� 
'HDGO\�6LQV��DQG�WKH�FRQWLQXLQJ�DEXVH�RI�DOO� 
WKH�RWKHU�GLYLQH�ODZV� 

$V�PXFK�DV�KH�WULHG�DIWHU�KLV�YLVLW�WR�'DFKDX�WR�GLVDVVRFLDWH�
KLPVHOI�IURP�WKH�XJOLQHVV�RI�ZKDW�KH�KDG�VHHQ�DQG�DOO�WKDW�IROORZHG��
WKH�IODPH�EXUQHG�RQ�DQG�LQ�WKH�HQG�EXUQHG�XS�KLV�ERG\�ZLWK�GLDEH�
WHV�DQG�EOLQGQHVV���+H�WULHG�WR�FRSH�ZLWK�LW�DOO�DQG�VSRNH�DERXW�KLV�
GLVDSSRLQWPHQW�DV�WKH�ILUVW�SRVWZDU�)DVFKLQJ�3ULQFH�LQ�$PEHUJ��KH�
MRLQHG� WKH� 1DWLRQDOGHPRNUDWLVFKH� 3DUWHL� 'HXWVFKODQGV� �13'��1D�
WLRQDO� 'HPRFUDWLF� 3DUW\� RI� *HUPDQ\�� DV� D� ZD\� WR� VDYH� ZKDW� KH�
WKRXJKW�UHPDLQHG�RI�*HUPDQ\��EXW�KH�OHIW�WKH�SDUW\�LQ������ZKHQ�LW�
EHFDPH��DV�KH�ZURWH�WR�PH��³WRR�EURZQ�´ 

(YHQ�DV�WKH�LQWHOOHFWXDO�KH�SHUFHLYHG�KLPVHOI��KLV�3K'�ZDV�
LQ�MRXUQDOLVP���KH�SXEOLVKHG�QHLWKHU�DERXW�KLV�VWUHVVIXO�H[SHULHQFHV�
QRU�WKH�DIWHUHIIHFWV��ZKLFK�ZDV�DOPRVW�HTXLYDOHQW�WR�376'���+H�RQ�
O\�VSRNH�DERXW� LW�D�JUHDW�GHDO�ZLWK�KLV�VHFRQG�ZLIH��0LFN\��DQG�WR�
PH�RYHU�RQH� ORQJ�ZHHNHQG� LQ������� �+LV�VWLQW� LQ� WKH�66� LQ�D�YHU\�
UHDO�VHQVH�EHFDPH�P\�DGRSWHG�RU�FKRVHQ�WUDXPD�DQG��DV�DQ�LQWHOOHF�
WXDO��,�WRRN�WKH�URXWH�RI�ZULWLQJ�DERXW�LW� 

7KH�IRXUWK�VWRU\�WHOOV�RI�*HUKDUG�:DOGKHLP��WKH�VRQ�RI�.XUW�
:DOGKHLP��IRUPHU�KHDG�RI�WKH�81��DQG�SUHVLGHQW�RI�$XVWULD���:KHQ�
,�PHW�*HUKDUG��KH�ZDV�VWLOO�GHHSO\�FRQFHUQHG�DERXW�UHVFXLQJ�KLV�ID�
WKHU�IURP�WKH�DFFXVDWLRQV�RI�KDYLQJ�EHHQ�D�1D]L�ZKR�SDUWLFLSDWHG�LQ�
ZDU�FULPHV���+H�KDG�FROOHFWHG�HYHU\�VKUHG�RI�HYLGHQFH�WKDW�VKRZHG�
KLV� IDWKHU� ZDV� EHLQJ� DFFXVHG� IDOVHO\�� HYHQ� LI� KH� VHUYHG� DV� D� ILUVW�
OLHXWHQDQW� LQ� WKH�:HKUPDFKW� LQ�5XVVLD�DQG�<XJRVODYLD��RI�EHLQJ�D�
1D]L�RU�KDYLQJ�KDG�SRVLWLYH�RSLQLRQV�DERXW� WKHP�� �$V�ZH�VSRNH�� ,�
UHDOL]HG�WKDW�,�FRXOG�KHOS�KLP�H[RQHUDWH�KLV�IDWKHU��MXVW�DV�PDQ\�RWK�
HUV�KDG�EHIRUH��EXW�ZLWK�WKH�WRROV�RI�D�KLVWRULDQ�ZKR�KDV�D�UHDVRQD�
EO\� JRRG� XQGHUVWDQGLQJ� RI� SV\FKRORJ\� DQG� WUDXPD�� WKDW� LV�� ERWK�
ZLWK�D� WKRURXJK�LQYHVWLJDWLRQ�RI� WKH�VRXUFHV�DQG�SV\FKRORJLFDO� LQ�
VLJKW�� 
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,Q�RWKHU�ZRUGV��WKLV�DFFRXQW�LV�QRW�DERXW�WKH�IDWKHU��EXW�WKH�
VRQ���+HUH�ZDV��DQG�LV��D�GHFHQW�PDQ�ZKR�ZDV�GHHSO\�RIIHQGHG�DQG�
SURIRXQGO\�XSVHW�DERXW�WKH�DWWDFNV�E\�YDULRXV�JURXSV�LQ�$XVWULD�DQG�
WKH� 8�6��� DQG� WKH� PLVXVH� RI� GRFXPHQWV� DQG� RWKHU� HYLGHQFH�� DOO�
VHHPLQJO\�IRU�QR�RWKHU�SXUSRVH�WKDQ�SROLWLFDO�JDLQ���,�VHQVHG�WKDW�KLV�
KLJKO\�GHYHORSHG�VHQVH�RI� MXVWLFH�ZDV�EHLQJ�YLRODWHG� IRU�SXUSRVHV�
WKDW�KDG�QRWKLQJ�WR�GR�ZLWK�WKH�PDQ�ZKR�ZDV�KLV�IDWKHU���³,W�LV�MXVW�
QRW�ULJKW�´�KH�VDLG�PDQ\�WLPHV� 

(YHQ�EHIRUH�,�ZURWH�WKH�PRVW�VLJQLILFDQW�SLHFH�DERXW�KLV�ID�
WKHU� �3HWHU� :�� 3HWVFKDXHU�� ³8QFRPIRUWDEOH� 5HDOLWLHV�� 'UV�� (ULFK�
3HWVFKDXHU� >����-����@�� *HUKDUG� %DVW� >����-����@�� DQG� .XUW�
:DOGKHLP� >����-����@�´�/LIH�:ULWLQJ��7D\ORU�DQG�)UDQFLV����>�@��
-XO\��������������-�����KH�OHW�PH�NQRZ�RQH�GD\�WKDW�³,�FDQQRW�GR�
WKLV�DQ\PRUH��LW�LV�KROORZLQJ�RXW�P\�FRUH�DQG�KXUWLQJ�P\�IDPLO\�´��
+H�UHDOL]HG�WKDW�KLV�ZLIH�ZDV�EHLQJ�GHHSO\�DIIHFWHG�E\�KLV�XQUHOHQW�
LQJ�TXHVW�DQG�WKDW�LW�ZDV�XQIDLU�WR�KHU�DQG�KLV�FKLOGUHQ�WR�EH�GUDZQ�
LQWR�LW���:RUVH��WKH�IODPH�ZDV�³HDWLQJ�KLP�DOLYH�´�DV�RQH�ZRXOG�VD\�
LQ�VRPH�SDUWV�RI�WKH�8�6���+H�KDG�WDNHQ�RQ�WKLV�DVVDXOW�RQ�KLV�IDWKHU��
DQG� LQGLUHFWO\� RI� FRXUVH� RQ� KLP� DV� ZHOO�� � ,I� KH� ZDQWHG� WR� VWD\�
KHDOWK\�� KH� HLWKHU� KDG� WR� ORZHU� WKH� LQWHQVLW\� RI� WKH� IODPH� RU� WXUQ�
DZD\�IURP�LW�� �+LV� WXUQ�DZD\�IURP�WKH�GHIHQVH�RI�KLV�IDWKHU�ZDV�D�
KHDOWK\�UHVSRQVH��KH�KDG�GRQH�DOO�KH�FRXOG��� 

%XW�DODV��ZKHQ�KLV�PRWKHU�GLHG�LQ�)HEUXDU\�������DQ�DUWLFOH�
DSSHDUHG� DERXW� KHU� KDYLQJ� EHHQ� D� PHPEHU� LQ� WKH� %'0� �%XQG�
'HXWVFKHU�0lGHO��� WKDW� LV�� D� 1D]L�� � 7KH� UHDOLW\� LV� WKDW�:DOGKHLP�
VHQLRU�LQVLVWHG�WKDW�VKH�OHDYH�WKH�RUJDQL]DWLRQ�EHIRUH�PDUU\LQJ�KLP���
6R�PXFK�IRU�GLVDVVRFLDWLQJ�RQHVHOI�IURP�WKH�IODPH� 

5HIOHFWLRQV�5HJDUGLQJ�,QGLYLGXDO�7UDXPD 
$V�+RZDUG�6WHLQ� LQGLFDWHG� WR�PH� LQ� D� SKRQH� FRQYHUVDWLRQ�

GXULQJ�1RYHPEHU�������ZH�DOO�ZULWH�RXU� OLYHV�DQG�RXU�KLVWRU\��ZH�
GR�VR�FRQWLQXRXVO\�DQG�WHQG�WR�GLVDVVRFLDWH�RXUVHOYHV�IURP�XQSOHDV�
DQW�H[SHULHQFHV���:H�SDLQW�D�URVLHU�SLFWXUH��IRU�H[DPSOH��RI�H[SHUL�
HQFHV�IURP�RXU�FKLOGKRRGV��OHDYLQJ�RXW�WKH�DEXVHV�ZH�HPEHOOLVK���,�
HVSHFLDOO\� OLNH� WKH�*HUPDQ�YHUVFK|QHUQ� �EHDXWLI\��� LW� FDSWXUHV� WKH�
SURFHVV� ZHOO�� � $OVR�� GLIIHUHQW� VRUWV� RI� LQGLYLGXDOV� GHDO� ZLWK� LW� LQ�
YHU\�GLIIHUHQW�ZD\V� 

6RPH�SHRSOH�ORRN�DW�LW�FDUHIXOO\��PD\EH�WDON�DERXW�LW��ZULWH�
DERXW�LW��GUHDP�DERXW�LW���6WLOO�RWKHUV�WUDQVIRUP�LW�VR�SHRSOH�FDQ�XQ�
GHUVWDQG�LW�� �7KHQ�WKHUH�DUH�RWKHUV�ZKR�DSSURDFK�LW� LQ� WKH�JXLVH�RI�
DQRWKHU� WRSLF�� �2WKHUV�SXW� LW�RQWR�RWKHUV��PD\EH�EODPH�WKHP�� �7KH�
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ZD\�SHRSOH�GHDO�ZLWK� WKHLU� SDVW� VWUHVVIXO� HYHQWV�PD\�KDYH� D� JUHDW�
GHDO� WR�GR�ZLWK�WKHLU�SHUVRQDOLWLHV�DQG�ZLWK�RWKHU�H[SHULHQFHV�WKH\�
EULQJ�WR�WKH�HYHQWV� 

,W�VHHPV�DOVR�WKDW�VRPH�LQGLYLGXDOV�OLWHUDOO\�GR�QRW�UHFDOO�WKH�
HQWLUH�WUDXPDWLF�HYHQW�LWVHOI��WKH\�VLPSO\��VD\�LQ�D�UDSH�FDVH��UHFDOO�D�
FHLOLQJ� RU�PDQ� VWDQGLQJ� LQ� D� GRRU�� � ,Q� WKLV� FDVH�� VRPHWKLQJ� OLNH� D�
QDWLRQDO�GHEDWH��DQ�DQDO\VW��RU�D�FORVH�IULHQG��PD\�PXFK�ODWHU�UHLJ�
QLWH�WKH�IODPH� 

�7KH�LQWHOOHFWXDO�PD\�ZULWH�DERXW�LW��EXW�WKH�ZULWLQJ�PD\�QRW�
EH�VSHFLILFDOO\�DERXW�WKH�VWUHVVIXO�HYHQW�LWVHOI�RU�WKH�WUDXPD�WKDW�IRO�
ORZHG��LW�FDQ�EH�DQRWKHU�WRSLF�DOWRJHWKHU��EXW�LV�VRPHKRZ�UHODWHG�WR�
WKH�WUDXPD���6WHLQ�VXJJHVWHG�WKDW�WKH�SURIHVVRU�PD\�HQJDJH�LQ�UHODW�
HG� UHVHDUFK�� �7KH� VDOHVPDQ�PD\�GR� WKDW�ZLWK�RWKHU�SHRSOH�� WDON� LW�
RXW�OLWHUDOO\���7KH�DUWLVW�PD\�SDLQW�LW��RU�VRPHWKLQJ�UHODWHG�WR�LW���7KH�
GLUHFWRU�PD\�FRQGXFW�FHUWDLQ�W\SHV�RI�PXVLF��� 

7R� SXW� GHDOLQJ� ZLWK� D� OLIH-DOWHULQJ� HYHQW� LQ� DQRWKHU� ZD\��
WKH\�PD\� SXW� WKH� SRLVRQ� WKDW� OLQJHUV� IURP� LW� RU� WKH� KHDW� IURP� WKH�
IODPH�RXWVLGH�RI�WKHPVHOYHV���7KH\�FRXOG�EH�ORRNLQJ�DW�LW�IURP�WKHUH�
RU�HQGHDYRULQJ�WR�DYRLG�LW�DOWRJHWKHU��RQO\�WR�ILQG�LW�VWLOO�H[LVWV���� 

6RPH�SHRSOH�NHHS�WKHLU�WUDXPD�LQVLGH�IRU�GHFDGHV�DQG�RIWHQ�
OXUH�WKHPVHOYHV�LQWR�WKLQNLQJ�WKDW�WKH�ILUH�ZLOO�QHYHU�EXUQ�DJDLQ��EXW�
LQ�ROG�DJH�VRPH�DUH�ZLOOLQJ� WR� OHW� LW�EXUQ�KRW�RQFH�PRUH�� �)LQDOO\��
DFXWH�VWUHVV�GLVRUGHU—LQ�RWKHU�ZRUGV��D�OLIH-FKDQJLQJ�DQG�LQIOXHQF�
LQJ�H[SHULHQFH�RI�D�FKLOG—FDQ�FUHDWH�ODWHU�DGXOWKRRG�EHKDYLRU���)RU�
H[DPSOH�� LI� D� IDWKHU�PRWKHU� EHDWV�� UDSHV�� DQG� RWKHUZLVH� DEXVHV� D�
FKLOG��KH�VKH�PD\�ODWHU�DOVR�EHDW��DEXVH��DQG�UDSH�� � ,I� WKLV� LV�ZLGH�
VSUHDG�EHKDYLRU��D�VRFLHW\�FDQ�WKXV�EH�OHIW�ZLWK�GHYDVWDWLQJ�FRQVH�
TXHQFHV� 

3DUWLQJ�7KRXJKWV 
7KH�DERYH�VWRULHV�DUH�LQGLYLGXDO�DQG�LPPHGLDWH��\HW�WKH\�DUH�

DOVR�VRFLHWDO�DQG�HWKQLF���7KDW�LV��WKH\�DUH�*HUPDQ��6RXWK�7\UROHDQ��
-HZLVK��RU�$XVWULDQ� VWRULHV��ZLWK� HIIHFWV�RQ�LQ� WKRVH� VRFLHWLHV�� WKDW�
FDPH� DERXW� EHFDXVH� RI� YLROHQW� DXWKRULWDULDQ� OHDGHUVKLSV� DQG� WKHLU�
RSSUHVVLYH�EHKDYLRU�DQG�SROLFLHV���,Q�D�ZD\�VRPH�ZHUH�DOVR�FKRVHQ��
WKDW� LV�� WKH\� EHFDPH�PRUH� WKDQ� VLPSO\� D� SRZHUIXO� HYHQW� LQ� D� SHU�
VRQ¶V�OLIH�� �7KH\�FDQ�HYHQ�EH�D�FRQVWDQW�XQZDQWHG�RU�ZDQWHG�SUHV�
HQFH�DQG�FDQ�EH�SDVVHG�RQ�IURP�RQH�JHQHUDWLRQ�WR�WKH�QH[W�WKURXJK�
DFFRXQWV�RI� WKH�GLVWUHVVLQJ�HYHQW� LWVHOI�DQG� WKH� WUDXPD��RU�FKDQJHV�
LQ� WKH� KXPDQ� ERG\�� � 6RPH� DXWKRUV� VSHDN� RI� ³7UDQVJHQHUDWLRQDO�
SKDQWRPV´�DQG�D�PHDQLQJIXO�H[DPSOH�RI�WKDW�LV�)UDQoRLVH�'DYRLQH�
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DQG�-HDQ-0D[�*DXGLOLHUH¶V�+LVWRU\�%H\RQG�7UDXPD��������DQG�WKH�
ILUVW�YROXPH�RI�1LFRODV�$EUDKDP�DQG�0DULD�7RURN¶V�7KH�6KHOO�DQG�
WKH�.HUQHO��5HQHZDOV�RI�3V\FKRDQDO\VLV���������� 

%HFDXVH�RI�P\�EDFNJURXQG�� WZR�ERRNV�LQ�*HUPDQ�VSHDN�WR�
PH� TXLWH� GLUHFWO\�� 6DELQH� %RGH¶V� 7KH� )RUJRWWHQ� *HQHUDWLRQ�� 7KH�
&KLOGUHQ�RI�WKH�:DU�%UHDN�7KHLU�6LOHQFH��������DQG�7KH�*UDQGFKLO�
GUHQ�RI� WKH�:DU��7KH�+HLUV�RI� WKH�)RUJRWWHQ�*HQHUDWLRQ� ���UG�HG���
������� �%RGH�KDV� LQWHUYLHZHG�KXQGUHGV�RI�FKLOGUHQ�RI� WKH�*HUPDQ�
ZDU� JHQHUDWLRQ� DQG� WKHLU� FKLOGUHQ� DQG� KDV� FRPH� WR� WKH� FRQFOXVLRQ�
WKDW�WUDXPD�LV�LQGHHG�WUDQVPLWWHG�IURP�RQH�JHQHUDWLRQ�WR�WKH�QH[W���,W�
PDNHV� VHQVH� HYHQ� LQ� P\� IDPLO\¶V� FDVH�� � 0\� IDWKHU� VKDUHG� DQG�
SDVVHG� RQ� KLV� WUDXPD� WR�PH� DQG� ,� LQ� WXUQ� KDYH� VKDUHG� LW�ZLWK�P\�
GDXJKWHU��KLV�JUDQGGDXJKWHU�� �6KH�ZDV�DGGLWLRQDOO\�DIIHFWHG�E\� WKH�
VWRULHV� WKDW�KHU�JUDQGPRWKHU� WROG�KHU�PDQ\�D�QLJKW�DERXW� WKH�XQUH�
SHDWDEOH�EUXWDOLWLHV�RI�WKH�ZDU�LQ�<XJRVODYLD��� 

4XLWH�REYLRXVO\�� WKHVH�VWRULHV�GHDO�ZLWK�ZDU�DQG�ZDU¶V�VXU�
URXQGLQJ� FLUFXPVWDQFHV�� LQFOXGLQJ� WKH� VWUHVVIXO� HYHQWV� WKDW� WKRVH�
DIIHFWHG�GLUHFWO\�E\�ZDU�FDUU\�ZLWK� WKHP�LQ�VRPH�IDVKLRQ�RU�RWKHU���
$V� 'U�� %R\G� HPSDWKHWLFDOO\� VDLG� DERXW� KHU� H[SHULHQFH�� ³1R� RQH�
FDPH�RXW�RI�WKDW�PHVV�LQWDFW��UHJDUGOHVV�RI�DJH�RU�FLUFXPVWDQFH�´�� 

3HWHU�3HWVFKDXHU��3K'��'KF�� LV�3URIHVVRU�(PHULWXV�RI�$S�
SDODFKLDQ�6WDWH�8QLYHUVLW\���$PRQJ�KLV�QXPHURXV�ERRNV�DUH�$�3HU�
IHFW� 3RUWUDLW�� $� 1RYHO� LQ� (LJKWHHQWK-&HQWXU\� :HLPDU�� *HUPDQ\�
�������DQG�D�IRUWKFRPLQJ�ERRN�RI�SRHPV�ZLWK�25,�$FDGHPLF�3UHVV�
DQG�0LQG0HQG�3XEOLVKLQJ����������+H�PD\�EH�UHDFKHG�DW�SHWVFKDX�
HUSZ#DSSVWDWH�HGX�RU�SHWHUSHWVFKDXHU�FRP���q 

7UDXPD�ZLWK�D�6LOYHU�/LQLQJ�LQ�WKH�0LGGOH�
$JHV� 
6DPXHO�&RKQ—8QLYHUVLW\�RI�*ODVJRZ 

.H\ZRUGV��%ODFN�'HDWK��)UDQFHVFR�3HWUDUFK��,WDO\��SODJXH��SODJXH-WUDFWV��
WHVWDPHQWV��ZLOOV� 

3LRXV� EHTXHVWV� LQ� KXQGUHGV� RI� ODVW� ZLOOV� DQG� WHVWDPHQWV� LQ�
FHQWUDO�DQG�QRUWKHUQ�,WDO\�IURP�WKH�PLG-��WK�WR�WKH�HDUO\-��WK�FHQWXU\�
FKDUW�D� WUDXPDWLF�UHOLYLQJ�RI� WKH�%ODFN�'HDWK�RI������ZLWK�LWV�ILUVW�
UHFXUUHQFH�LQ�WKH�HDUO\�����V���,Q�WHVWDPHQWV�IURP�WKH�QRELOLW\�WR�WKH�
SHDVDQWU\��QRWKLQJ�PXFK�FKDQJHG�ZLWK�WKH�%ODFN�'HDWK��H[FHSW�WKDW�
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WKH� QXPEHU� RI�ZLOOV� DQG� WHVWDPHQWV� VN\URFNHWHG�� � 7KH� SDWWHUQV� RI�
EHTXHVWV� UHPDLQHG� ODUJHO\� ZKDW� WKH\� KDG� EHHQ� RYHU� WKH� SDVW� ���
\HDUV�RU�PRUH�� �5HJDUGOHVV�RI� WKH� OLYHV� WKH\� OLYHG��RQ� WKHLU� GHDWK�
EHGV�� WHVWDWRUV� SUDFWLFHG� ZKDW� WKH� PHQGLFDQW� SUHDFKHUV� SUHDFKHG���
%HIRUH�DQG�DIWHU�������FLWL]HQV�DQG�SHDVDQWV�DOLNH�VRXJKW�WR�GLVVRFL�
DWH�WKHPVHOYHV�IURP�WKHLU�HDUWKO\�DWWDFKPHQWV�E\�RUGHULQJ�WKH�H[HF�
XWRUV�RI�WKHLU�HVWDWHV�WR�VHOO�RII�JUHDW�SRUWLRQV�RI�WKHLU�ZRUOGO\�KROG�
LQJV���7KH�SURFHHGV�RI�WKHVH�VDOHV�WKHQ�ZHUH�RUGHUHG�WR�EH�GLVWULEXW�
HG�LQ�VPDOO�VXPV�RYHU�D�ZLGH�ODQGVFDSH�RI�FKDULWDEOH�EHQHILFLDULHV��
IURP�LQGLYLGXDO�ZDOOHG-XS�KHUPLWV�WR�ODUJH�PRQDVWHULHV���,Q�WKLV�ZD\�
WKH\�SUHSDUHG�IRU�WKH�DIWHUOLIH�E\�EOXQWLQJ�WKHLU�REVHVVLRQV�ZLWK�WKH�
HJR��RU��DV�6DLQW�&DWKHULQH�RI�6LHQD� �����-����PRUH�]HDORXVO\�H[�
SUHVVHG�LW� LQ�D� OHWWHU� WR�)UD��%DWRORPPHR�'RPLQLFL� LQ�������³,�GH�
VLUH� µWR� VHH� \RX�ZKROO\� FRQVXPHG� LQ� WKH� ILUH� RI�+LV� FKDULW\�� IRU� ,�
NQRZ� WKDW� WKLV� EXUQV� XS� DOO� WKRXJKW� RI� VHOI¶´� �.HQHOP�)RVWHU� DQG�
0DU\�5RQD\QH�� HGV��� 6HOHFWHG�:ULWLQJV� RI� 6W�� &DWKHULQH� RI� 6LHQD��
��������-���� 

+RZHYHU��ZKHQ�SODJXH� UHWXUQHG� LQ� WKH�����V�� WHVWDPHQWDU\�
SDWWHUQV� FKDQJHG� DEUXSWO\�� � 1RZ�� WHVWDWRUV� VWRFNSLOHG� WKHLU� SLRXV�
RIIHULQJV�WR�OHDYH�LQVWHDG�RQO\�D�IHZ�ODUJH�EHTXHVWV�WR�VHFXUH�WKHLU�
UHPHPEUDQFH�ERWK�EHIRUH�*RG�DQG�WKHLU�IHOORZ�SDULVKLRQHUV�� �7KLV�
ZDV�GRQH�E\� FRPPLVVLRQLQJ�REMHFWV� WR�EHDU�ZLWQHVV� WR� WKHLU� OLYHV��
VXFK� DV� SDLQWHG� EHGV� IRU� KRVSLWDOV�� EHDULQJ� WKH� WHVWDWRUV¶� FRDWV� RI�
DUPV�RU�D�SDQHO�SDLQWLQJ�WR�DGRUQ�WKHLU�SODFH�RI�EXULDO���7KH�WHVWDWRUV�
GHPDQGHG�WR�EH�SDLQWHG�LQ�WKHLU�YHU\�OLNHQHVV��DG�VLPLOLWXGLQHP��DW�
WKH�IHHW�RI�WKHLU�VHOHFWHG�SDWURQ�VDLQWV�� 

6LPLODUO\�� DPRQJVW� WKH� OHDGLQJ� WKLQNHUV� RI� WKH� ODWH�0LGGOH�
$JHV��D�SDUDOOHO�FKDQJH�LQ�DWWLWXGHV�FDQ�EH�GHWHFWHG���7KH�KXQGUHGV�
RI�OHWWHUV�WR�IULHQGV��SDWURQV��DQG�ORQJ-GHDG�SKLORVRSKHUV�RI�DQWLTXL�
W\��FUDIWHG�E\�)UDQFHVFR�3HWUDUFD��VNHWFKHG�LQ�GHWDLO�KLV�SKLORVRSKL�
FDO�DQG�HPRWLRQDO�DXWRELRJUDSK\���,Q�������KH�SDLQWHG�LQ�GDUN�KXHV�
WKH� SODJXH¶V� GHVWUXFWLRQ�� WKH� GLVVROXWLRQ� RI� VRFLHW\� SK\VLFDOO\� DQG�
VSLULWXDOO\�� DQG� KLV� QHDU-WRWDO� ORVV� RI� IULHQGV� DQG� UHODWLYHV�� �:LWK�
RWKHU-ZRUOGO\� FRQWHPSW�� KH�GHFULHG�KLV�HDUWKO\� ³FKDLQV�´�GHFODULQJ�
WKDW� WKRVH�ZKR� ORVW� WKHLU� OLYHV� WR� WKH� SODJXH�ZHUH� WKH� OXFN\� RQHV���
:LWK� WKH� UHWXUQ� RI� SODJXH� LQ� ������ 3HWUDUFK¶V� SDVVLRQV� WXUQHG� DE�
UXSWO\���1RZ��LQ�OHWWHUV�WR�*LRYDQQL�%RFFDFFLR��(PSHURU�&KDUOHV�,9�
RI�%RKHPLD��DQG�IULHQGV�DW�$YLJQRQ��3HWUDUFK�VDZ�HDUWKO\�OLIH�DV�DOO�
WRR�VKRUW��DFWLRQ�LQ�WKH�SUHVHQW�VHFXODU�VSKHUH�VXGGHQO\�ZDV�RI�HV�
VHQFH��ZKHWKHU� LW� LQYROYHG� WKH�+RO\�5RPDQ�(PSHURU� FURVVLQJ� WKH�
$OSV� WR� ,WDO\� WR� UHVWRUH�RUGHU�RU�%RFFDFFLR�DQG�KLPVHOI� LQFUHDVLQJ�
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WKHLU�VFKRODUO\�RXWSXW�DQG�HQVXULQJ�WKDW�WKHLU�OLEUDULHV�ZRXOG�EH�SUH�
VHUYHG�WR�LQVSLUH�DQG�WHDFK�IXWXUH�JHQHUDWLRQV�� 

3K\VLFLDQV� WRR� FKDQJHG� WKHLU� PLQGV�� � ,Q� WKH� IDFH� RI� WKH�
%ODFN�'HDWK�LQ������� WKH\�VXGGHQO\�IRXQG�WKH�FKHULVKHG�WHDFKLQJV�
RI�+LSSRFUDWHV��*DOHQ��DQG�$YLFHQQD��DORQJ�ZLWK�RWKHU�GRFWRUV�DQG�
SKLORVRSKHUV�� WR�KDYH�EHHQ�XWWHUO\�XVHOHVV� LQ� WKH� IDFH�RI� WKH�%ODFN�
'HDWK���$OO�WKDW�FRXOG�EH�GRQH�ZDV�WR�WXUQ�WR�*RG�IRU�IRUJLYHQHVV���
<HW�ZLWK�WKH�SODJXH¶V�UHWXUQ�LQ�WKH�����V�DQG�VXFFHVVLYH�RQHV�LQWR�
WKH� ��WK� FHQWXU\�� SK\VLFLDQV¶� QHZ� JHQUH� RI� PHGLFDO� ZULWLQJ—WKH�
SODJXH� WUDFW—PXOWLSOLHG� UDSLGO\� LQ� QXPEHU� DQG� LQFUHDVLQJO\� ZDV�
ZULWWHQ� LQ� WKH�YHUQDFXODU�DQG�IRU� WKH� ODLW\�� �%\� WKH� ODVW�GHFDGHV�RI�
WKH���WK�FHQWXU\�� WKHVH�ZRUNV�H[XGHG�D�QHZ�FRQILGHQFH—HYHQ�KX�
EULV—DV�GRFWRUV�FODLPHG�WKHLU�VNLOOV�DQG�H[SHULPHQWDWLRQ�KDG�FXUHG�
RU�SUHYHQWHG�WKH�SODJXH�� �$�GRFWRU�DW�3DGXD�WRZDUG�WKH�HQG�RI� WKH�
��WK�FHQWXU\�� IRU� LQVWDQFH��SURFODLPHG�WKDW�KLV�JHQHUDWLRQ�RI�SK\VL�
FLDQV�KDG�JRQH�EH\RQG�WKH�DQFLHQWV�DQG�HYHQ�EH\RQG�QDWXUH�LWVHOI�������� 

6DPXHO�&RKQ��-U��3K'��LV�3URIHVVRU�RI�0HGLHYDO�+LVWRU\�DW�
WKH�8QLYHUVLW\�RI�*ODVJRZ��DQ�+RQRUDU\�)HOORZ�RI�WKH�,QVWLWXWH�IRU�
$GYDQFHG� 6WXGLHV� LQ� +XPDQLWLHV� RI� WKH� 8QLYHUVLW\� RI� (GLQEXUJK��
DQG�D�)HOORZ�RI�WKH�5R\DO�6RFLHW\�RI�(GLQEXUJK���2YHU�WKH�SDVW����
\HDUV�KH�KDV�IRFXVHG�RQ�WKH�KLVWRU\�RI�SRSXODU�XQUHVW�LQ�ODWH�PHGLH�
YDO�DQG�HDUO\�PRGHUQ�(XURSH�DQG�RQ�WKH�KLVWRU\�RI�SODJXH���+LV�ODW�
HVW�ERRNV�LQFOXGH�7KH�%ODFN�'HDWK�7UDQVIRUPHG��'LVHDVH�DQG�&XO�
WXUH�LQ�(DUO\�5HQDLVVDQFH�(XURSH���������3RSXODU�3URWHVW�LQ�/DWH�
0HGLHYDO�(XURSH��,WDO\��)UDQFH��DQG�)ODQGHUV���������/XVW�IRU�/LE�
HUW\��7KH�3ROLWLFV�RI�6RFLDO�5HYROW�LQ�0HGLHYDO�(XURSH������-�����
��������&XOWXUHV�RI�3ODJXH��0HGLFDO�7KLQNLQJ�DW�WKH�(QG�RI�WKH�5H�
QDLVVDQFH� �������� DQG� 3RSXODU� 3URWHVW� LQ� /DWH�0HGLHYDO� (QJOLVK�
7RZQV���������DQG�PRVW�UHFHQWO\�(SLGHPLFV��+DWH�DQG�&RPSDVVLRQ�
IURP�WKH�3ODJXH�RI�$WKHQV�WR�$,'6���������IXQGHG�E\�D�WKUHH-\HDU�
/HYHUKXOPH�³0DMRU�5HVHDUFK�)HOORZVKLS�´��7KHVH�ERRNV�DUH�SXE�
OLVKHG� E\� &DPEULGJH�� +DUYDUG�� DQG� 2[IRUG� XQLYHUVLWLHV¶� SUHVV�
HV��  � 3URIHVVRU� &RKQ� PD\� EH� FRQWDFWHG� DW� 6DPX�
HO�&RKQ#JODVJRZ�DF�XN�� q 

+RZ�0\�*UHDWHVW�7UDXPD�+HOSHG�WR�6KDSH�
0\�/LIH 
3DXO�+��(ORYLW]—7KH�3V\FKRKLVWRU\�)RUXP 

.H\ZRUGV�� FKLOGKRRG-WHUURUV�� HPRWLRQDO-WUDXPD�� )ULHGULFK� 1LH�
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W]VFKH�� SV\FKRDQDO\VLV�� WUDXPDWLF-JURZWK�� XWRSLDQ-GUHDPV�� YLVXDO-
PHPRU\�� 

$� FORVH� SV\FKRDQDO\VW� IULHQG� DVNHG� PH� ZKDW� WKH� JUHDWHVW�
WUDXPD�ZDV�LQ�P\�OLIH�� �0\�LQVWDQW�UHVSRQVH�VXUSULVHG�PH�DV� ,�GH�
FODUHG� WKDW� LW�ZDV�ZKHQ�� DV� D� IRXU� RU� ILYH-\HDU-ROG�� ,� IHOW� WHUULILHG�
DQG� GHVSHUDWHO\� LQ� QHHG� RI�P\�PRWKHU�� � 7KH� LPDJHV� WKDW� FDPH� WR�
PLQG�ZHUH�RI� LQWHQVH� FRPEDW� DQG� IHDUV�RI� WKH� UDWV� UXQQLQJ�RQ� WKH�
PHWDO�FHLOLQJV�LQ�WKH�DSDUWPHQW�RYHU�WKH�IDPLO\¶V�VWRUH�LQ�D�WHUULEOH�
QHLJKERUKRRG�WR�UDLVH�FKLOGUHQ���7KH�XQFHUWDLQW\�RI�ZKDW�,�VDZ�RQH�
HYHQLQJ�ZDV�D�WHUULI\LQJ�QLJKWPDUH�RU�D�YLVXDO�LPDJH�WKDW�FRQWLQXHG�
DIWHU� ,� RSHQHG� P\� H\HV�� � $V� D� OLWWOH� SHUVRQ�� ,� ZDV� LQFRQVRODEOH��
VFUHDPLQJ� IRU�P\�PRP�� �6KH� FDPH�� FRPIRUWHG�PH�� DQG� VRXJKW� WR�
FUHDWH� D� VDIH� LPDJH� RI� D� SHUIHFW�ZRUOG�ZLWK� D� IHQFH� DURXQG� LW�� �$�
FDOPLQJ�ZRUOG�RI�QHDW�KRXVHV��VWRUHV��DQG�D�WUDLQ�VWDWLRQ���,QGHHG��WR�
P\� \RXQJ� VHOI�� WKLV� ZRUOG� ZDV� WKH� SHUIHFW� PLQLDWXUL]HG� UDLOURDG�
FRPPXQLW\� WKDW� ZDV� YLVLEOH� LQ� VWRUH� ZLQGRZV� RU� WKH� PRYLH� ELOO�
ERDUG�DW�WKH�FRUQHU���,�FDOPHG�GRZQ�DQG�XOWLPDWHO\�ZDV�EHWWHU�DEOH�
WR�WROHUDWH�WKH�GDQJHURXV�QHLJKERUKRRG�LQ�ZKLFK�,�ZDV�EHLQJ�UDLVHG�
DW�WKDW�SRLQW�DQG�P\�LQWHUQDO�GHPRQV�WKDW�KDG�VKRZQ�WKHPVHOYHV�LQ�
P\�ZDNLQJ� RU� IULJKWHQLQJ� QLJKW� GUHDPV�� �<HW� DV� D� IULJKWHQHG� DQG�
VRPHWLPHV�VLFNO\�OLWWOH�ER\��,�ORQJHG�IRU�PDWHUQDO�FRPIRUW�DQG�UHDV�
VXUDQFH���$�FRQVHTXHQFH�RI�WKLV�HDUO\�WHUURU�LV�D�VXEVHTXHQW�OLIHORQJ�
LQDELOLW\�WR�KDYH�D�YLVXDO�PHPRU\��H[FHSW�LQ�GUHDPV���,�DP�VDGGHQHG�
E\�P\� LQDELOLW\� WR�YLVXDOL]H�P\� ORQJ�GHDG�SDUHQWV�� EURWKHU�� VLVWHU��
DQG�SHRSOH�DQG�HYHQWV�WKDW�KDYH�WRXFKHG�P\�OLIH� 

7KH� RWKHU� SDUW� RI� P\� WUDXPD� FROODJH� LV� ZKLOH� P\� ROGHU�
EURWKHU�DQG�VLVWHU�ZHUH�RII�DW�VFKRRO�DQG�,�ZDV�VLFN�LQ�EHG�WU\LQJ�QRW�
WR�EDQJ�RQ� WKH�SLSH��ZKLFK�ZDV�P\�VLJQDO� WR�P\�PRWKHU�EHORZ�WR�
FDUH� DQG� FRPIRUW� PH�� � ,� PXVW� KDYH� EHHQ� LOO� EHFDXVH� KDG� ,� EHHQ�
KHDOWK\��HYHQ�DV�D�YHU\�VPDOO�ER\��,�ZRXOG¶YH�EHHQ�GRZQVWDLUV�XQ�
GHUIRRW� LQ�P\� SDUHQWV¶�ZRUN� DUHDV� DV�P\� GDG�ZRUNHG� RQ� KLV�PD�
FKLQHV� DQG� P\� PRWKHU� GLG� YDULRXV� QHHGOHZRUN�� SDSHUZRUN�� DQG��
ZKHQ�D�FXVWRPHU�DUULYHG��VDOHV�LQ�WKH�IURQW�RI�WKH�VWRUH�ZKHUH�,�ZDV�
QRW� DOORZHG� DQG� LQ� IDFW� WRR� VK\� WR� JR� LI� VWUDQJHUV� ZHUH� WKHUH�� � ,�
ZRXOG�GHVSHUDWHO\�WU\�QRW�WR�EDQJ�RQ�WKH�SLSH�EHFDXVH�LW�ZDV�³D�EDG�
WKLQJ´�WR�GR�XQOHVV�,�ZDV�MXVW�WRR�VLFN���%XW�KRZ�LV�D�ORQHO\�IRXU�RU�
ILYH-\HDU-ROG�WR�NQRZ�KRZ�VLFN�KH�LV"��,�GR�NQRZ�WKDW�,�ZRXOG�IHHO�
EDGO\�LI�ZKHQ�P\�PRWKHU�UXVKHG�XS�WKH�VWHSV�LQ�KHU�DOZD\V�KXUULHG�
ZD\�� VKH� IRXQG�P\�KHDG� WR�EH� FRRO�RU�RQO\�ZDUP� UDWKHU� WKDQ�KRW�
ZLWK�D�IHYHU�� � ,�EHOLHYH�WKDW�VKH�WULHG�QRW� WR�EH�LPSDWLHQW�ZLWK�PH��
EXW�KRZ�FRXOG�VKH�EH�RWKHUZLVH"��6KH�ZDV�WRUQ�EHWZHHQ�P\�QHHGV�
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DQG� WKH� UHTXLUHPHQWV�RI�KHU�QHYHU-HQGLQJ�ZRUN��KHU�QHHG� WR�EH� LQ�
WKH�VWRUH�VKRXOG�D�FXVWRPHU�FRPH�EHFDXVH�P\�IDWKHU�ZDV�QHDUO\�LQ�
FDSDEOH�RI�ZULWLQJ�D�UHFHLSW�LQ�(QJOLVK�DQG�ZDV�LQGHHG�YHU\�SRRU�DW�
FXVWRPHU�UHODWLRQV�XQOHVV�KH�ZDV�FDOOHG�GRZQ�WR�FRQFOXGH�D�VDOH�DV�
WKH� H[SHUW� IXUULHU�� � �,� KDYH� IROORZHG� KHU� H[DPSOH� DQG� EHFRPH� D�
ZRUNDKROLF���,QGHHG��SULRU�WR�P\�DQDO\VLV��OLNH�KHU�,�ZRXOG�GHQ\�P\�
RZQ�ERGLO\�QHHGV�ZKHQ�IHHOLQJ�LOO�� 

0\�FKLOGKRRG� UHYROYHG� DURXQG� WKH� FXUUHQWO\�SROLWLFDOO\� LQ�
FRUUHFW�IXU�EXVLQHVV�DW�D�WLPH�ZKHQ�WKH�ZDUPWK�RI�DQLPDO�VNLQ�FRDWV�
ZDV�SUL]HG�E\�ZRPHQ�ZDLWLQJ�IRU�EXVHV�RQ�VWUHHW�FRUQHUV�LQ�RXU�LQ�
GXVWULDO�FLW\���)RU�PRUH�DIIOXHQW�ZRPHQ��WKHVH�FRDWV�VHUYHG�DV�D�VLJQ�
RI� JODPRU�� � $V� D� YHU\� VPDOO� ER\� SOD\LQJ� EHWZHHQ� UDFNV� RI� FRDWV�
ZDLWLQJ� WR� EH� VWRUHG� RU� UHPRGHOHG�� ,� FRXOG� LGHQWLI\� PRVW� QHZO\�
PDGH�FRDWV�E\�WKHLU�VPHOO��ZKLFK�JUHDWO\�DPXVHG�P\�IDWKHU� 

7KH� FROODJH� RI� IULJKWHQLQJ� HYHQWV� DQG� PHPRULHV� RI� P\�
FKLOGKRRG�VXUSULVHG�PH�ZKHQ�LW�FDPH�WR�PLQG�DV�EHLQJ�P\�JUHDWHVW�
WUDXPD���7KHUH�FHUWDLQO\�ZHUH�RWKHU�FRQWHQGHUV��ZKHQ�DV�D�ILYH-\HDU
-ROG�,�DOPRVW�GLHG�RI�D�PLVGLDJQRVHG�UXSWXUHG�DSSHQGL[�ZKHQ�,�ZDV�
WUHDWHG�DW�KRPH�IRU�WKUHH�DQG�D�KDOI�GD\V�EHIRUH�EHLQJ�UXVKHG�WR�WKH�
KRVSLWDO�DW�WKH�SRLQW�RI�GHDWK��WKH�IDLOXUH�RI�P\�ILUVW�PDUULDJH��DQG�
WKH�GLVFRYHU\�WKDW�P\�XWRSLDQ�GUHDP�RI�FUHDWLQJ�D�SHUIHFW�LQVWLWXWLRQ�
RI�OHDUQLQJ�DW�WKH�EUDQG-QHZ�FROOHJH�ZKHUH�,�DP�D�IRXQGLQJ�IDFXOW\�
PHPEHU�FROODSVHG� LQWR� VKDGHV�RI�G\VWRSLD�� �7KH� IHDU� WKDW� WKH�8�6��
$UP\�XVHG�GXULQJ�EDVLF�WUDLQLQJ�WR�WU\�DQG�VKDSH�PH�LQWR�D�VROGLHU�
ZDV�QRW� LQ� FRQWHQWLRQ� DV� D� WUDXPD�EHFDXVH� DV� D� \RXQJ�PDQ� ,�ZDV�
HDJHU� WR� SURYH� P\VHOI� LQ� WKH� IDFH� RI� LWV� KHDY\-KDQGHG� DSSURDFK���
�$IWHU�DOO��,�NQHZ�ZKDW�WR�H[SHFW�DQG�KDG�WKH�FRPUDGHVKLS�RI�RWKHU�
GUDIWHHV��� �:KLOH�LW�LV�SRVVLEOH�WKDW�P\�VHSDUDWLRQ�IURP�P\�PRWKHU�
ZKHQ�,�ZDV�KRVSLWDOL]HG�IRU�DERXW�WKUHH�ZHHNV�DV�D�SUHPDWXUH�EDE\�
PD\�KDYH�EHHQ�D�JUHDWHU� WUDXPD� WKDQ� WKH�RQH�GLVFXVVHG� LQ� WKLV�HV�
VD\��,�DP�SHVVLPLVWLF�DERXW�JHWWLQJ�D�JUDVS�RQ�WKLV�SUHYHUEDO�WUDXPD� 

3HWHU�3HWVFKDXHU�� ,QQD�5R]HQWVYLW��DQG�RWKHU�FROOHDJXHV�DUH�
LQWHUHVWHG�LQ�GHYHORSLQJ�WKH�QRWLRQ�RI�³WUDXPDWLF�JURZWK�´��&HUWDLQ�
O\��WKHUH�ZDV�VRPH�WUXWK�LQ�1LHW]VFKH¶V�DSKRULVP�³WKDW�ZKLFK�GRHV�
QRW� NLOO� XV��PDNHV� XV� VWURQJHU�´� � 6LQFH�1LHW]VFKH� XOWLPDWHO\�ZHQW�
LQVDQH� �ZDV� WKDW� FDXVHG� E\�KLV� V\SKLOLV� RU�KLV�RZQ�SV\FKRG\QDP�
LFV"���SHUKDSV�KH�LV�QRW�WKH�JUHDWHVW�DGYRFDWH�IRU�WKLV�SRVLWLRQ���1HY�
HUWKHOHVV�� ,� WKLQN� WKLV� HDUO\� WUDXPDWLF� FROODJH� RI� ORQHO\� WHUURUV�
SOD\HG�D�UROH�LQ�VKDSLQJ�ZKR�,�DP���3HUKDSV�WKHUH�LV�DQ�HOHPHQW�RI�
ILJKWLQJ� P\� HDUO\� ORQHOLQHVV� LQ� P\� SURIHVVLRQDO� GHYRWLRQ� WR� FRQ�
QHFWLQJ�SHRSOH�DV�D�SV\FKRKLVWRULFDO�DXWKRU��HGXFDWRU��DQG�HGLWRU���,�
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IRXQG� HOHPHQWV� RI� WKLV� WUDLW� RI�ZDQWLQJ� WR� FRQQHFW� SRVLWLYHO\�ZLWK�
SHRSOH�HYHQ�DV�D�\RXQJ�FROOHJH�VWXGHQW�ZKHQ�,�ZHQW�WR�1HZ�<RUN�
WR� ZDWFK� SOD\V�� � 7KHUH�� ,� DWWHPSWHG� WR� PDNH� SHUVRQDO� FRQWDFW�
WKURXJK� H\H� FRQWDFW� DQG�D� IULHQGO\� H[FKDQJH�ZLWK� VWUDQJHUV�RQ� DQ�
HOHYDWRU��VXEZD\��RU�RQ�WKH�VWUHHW��� 

 0\� QHHG� IRU� PDWHUQDO� UHDVVXUDQFH� OHG� WR� EHFRPLQJ� P\�
PRWKHU¶V�KHOSHU�DV�VKH�VKDSHG�PH�WR�DFKLHYH�ZKDW�KDG�EHHQ�GHQLHG�
KHU�DV�DQ�LPPLJUDQW�JLUO�ZKR�VHHPHG�WR�KDYH�KDG�RQO\�D�IHZ�\HDUV�
RI�QLJKW�VFKRRO���$OWKRXJK�,�ZRXOG�QRW�SURPLVH�WR�EHFRPH�D�FROOHJH�
SURIHVVRU�� DV� VKH� UHTXHVWHG� RQ� KHU� GHDWKEHG�� LW� ZDV� DOUHDG\� FOHDU�
WKDW� ,�ZRXOG� IXOILOO� KHU� GUHDP� RI� SXUVXLQJ� HGXFDWLRQ�� �5HSHDWHGO\�
WHOOLQJ�PH�WKDW�,�KDG�WZR�OHIW�DUPV��WZR�OHIW�IHHW��DQG�WKDW�LI�P\�KHDG�
ZDV�QRW�DWWDFKHG��,�ZRXOG�ORVH�LW�PD\�RU�PD\�QRW�KDYH�EHHQ�D�FRQ�
VFLRXV�SDUW�RI�WKLV�DJHQGD���&RQVHTXHQWO\��,�IRXQG�P\VHOI�WR�EH�LQ�
HSW�DW�DWKOHWLFV�DQG�LQKLELWHG�LQ�ILJKWLQJ�DQWL-6HPLWLF�EXOOLHV�E\�KHU�
IURZQLQJ� RQ� ILJKWLQJ� DV� ZURQJ�� � ,� GUHDPHG� RI� KDYLQJ� DQ� DGYHQ�
WXURXV�OLIH�OLNH�WKDW�RI�P\�IDWKHU�ZKR�JUHZ�XS�DPLGVW�ZDU�DQG�UHYR�
OXWLRQ�EHIRUH�HVFDSLQJ�WR�WKH�8�6��DW�DJH����DV�D�SROLWLFDO�UHIXJHH���,W�
ZDV�LQ�KLVWRU\�ERRNV��QRW�UHDOLW\��ZKHUH�,�FRXOG�HQFRXQWHU�ZDU��UHY�
ROXWLRQ��DQG�WKH�IDVFLQDWLQJ�WKLQJV�WKDW�,�GUHDPHG�RI�GRLQJ��� 

0RP�HGXFDWHG�PH� WR�EH�D�VHFXODU�<HVKLYD�%XFKHU� �-HZLVK�
6FKRODU�RI�WKH�2OG�7HVWDPHQW���ZKLFK�ZDV�LQ�NHHSLQJ�ZLWK�KHU�IDP�
LO\¶V� FRQYHUVLRQ� IURP� -XGDLVP� WR�0DU[LVP� �DOWKRXJK� ,� RQO\� NQHZ�
KHU� DV� DQ�)'5�DQG�6WHYHQVRQ�'HPRFUDW��� � ,� FHUWDLQO\� IROORZHG� LQ�
KHU�VWHSV�DV�D�ZRUNDKROLF�� �7KH�$UP\�ZDV�DV�FORVH�DV� ,�JRW� WR� WKH�
DGYHQWXURXV� OLIH� ,� ORQJHG� IRU�DV�D�ER\�DQG� \RXQJ�PDQ��DOWKRXJK� ,�
KDYH�D�PRVW�DGYHQWXUHVRPH�LQWHOOHFWXDO�OLIH�EDVHG�RQ�P\�FKRLFH�WR�
WDNH�WKH�URDG�OHVV�WUDYHOHG�E\�KLVWRULDQV�DV�D�SV\FKRORJLFDO�VFKRODU�
DQG�DGYRFDWH�IRU�SV\FKRKLVWRU\��� 

 7KH�WHUP�WUDXPD�ZDV�FRLQHG�E\�DQFLHQW�*UHHNV�WR�UHIHU�WR�D�
SK\VLFDO� ZRXQG�� EXW� QRZ� LW� LV� HPRWLRQDO� ZRXQGV� WKDW� RQH� KHDUV�
DERXW� PRVWO\� WKHVH� GD\V� LQ� WKH� LQWHOOHFWXDO� ZRUOG�� � 6RPHWLPHV� ,�
ZRQGHU� LI� WKH� FRQFHSW� RI� SV\FKRORJLFDO� WUDXPD� LV� EHLQJ� ZDWHUHG�
GRZQ� WR� WKH� SRLQW� RI� KDYLQJ� OHVV�PHDQLQJ�� �&HUWDLQO\�� WKH� LGHD� RI�
WUDXPD�KDV�EHFRPH�PXFK�PRUH� FRPPRQ� LQ� UHFHQW� \HDUV�� �$OPRVW�
DQ\�KXUW�RXW�RI�WKH�RUGLQDU\�LV�QRZ�FDOOHG�D�WUDXPD���:KDW�XVHG�WR�
EH�UHIHUUHG�WR�DV�D�VHWEDFN�WR�RYHUFRPH��D�PRUDO�LQMXU\��D�OLIH�FULVLV��
RU�OLIH¶V�WXUQLQJ�SRLQW�LV�QRZ�FDOOHG�DQ�HPRWLRQDO�WUDXPD���:KDWHYHU�
ZH�KXPDQV�FKRRVH�WR�FDOO�LW��LW�FDQ�EH�OLIH�FKDQJLQJ� 

:LWKRXW�WKH�DGYDQWDJH�RI�D�ORQJ�DQG�GHHS�SV\FKRDQDO\VLV��,�
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ZRXOG�QRW�KDYH�XQFRYHUHG�WKH�FROODJH�RI�HDUO\�WUDXPD�WKDW�VKDSHG�
P\�OLIH�LQ�VLJQLILFDQW�ZD\V� 

3DXO�+��(ORYLW]��3K'��PD\�EH�FRQWDFWHG�DW�FOLRVSV\FKHHGL�
WRU#JPDLO�FRP���q 

5HVSRQVH� WR� 3HWHU� 3HWVFKDXHU¶V� 3DSHU��
³7KH�)ODPH�RI�7UDXPD´ 
5XWK�0��/LMWPDHU—3ULYDWH�3V\FKRDQDO\WLF�3UDFWLFH 

.H\ZRUGV�� GLVVRFLDWLRQ�� +RORFDXVW�� LQWHUJHQHUDWLRQDO-WUDQVPLVVLRQ-RI-
WUDXPD��376'��VLOHQFH��WRWDOLWDULDQ��WUDXPD� 

,Q�WKLV�KHDUWIHOW�DUWLFOH��3HWHU�3HWVFKDXHU�H[SORUHV�WKH�WUDXPD�
FDXVHG�E\�D�WRWDOLWDULDQ�LGHRORJ\�FXUWDLOLQJ�WKH�KXPDQ�ULJKWV�RI�VHY�
HQ�LQGLYLGXDOV���(YHQ�WKH�*HUPDQ�VROGLHUV��DV�SULVRQHUV�RI�ZDU��VXI�
IHUHG� WUDXPD�� �7KH�VWRULHV�DUH�QRW�RQO\� DERXW� LQGLYLGXDOV��EXW�DOVR�
KDYH�VRFLHWDO�DQG�HWKQLF�LPSOLFDWLRQV� 

/LNH� +LWOHU¶V� UHJLPH� DQG� RWKHU� WRWDOLWDULDQ� JRYHUQPHQWV��
WKH\�FKRVH�D�JURXS�WKDW�GHYLDWHG�ZLWK�UHJDUG�WR�UHOLJLRQ��HWKQLFLW\��
ODQJXDJH�� DSSHDUDQFH�� DQG� VH[XDOLW\� DV� WKH� VFDSHJRDWV� UHVSRQVLEOH�
IRU�WKH�VWDWH�RI�WKLQJV���7KH\�ZHUH�UHJDUGHG�DV�D�WKUHDW�DQG�GDQJHU�WR�
WKH�PDMRULW\�JURXS¶V�DFWXDO�VXUYLYDO�DQG�H[LVWHQFH�� �7KH�SKHQRPH�
QRQ� RI� GHSUHFLDWLQJ� DQG� GHKXPDQL]LQJ� WKH�PLQRULW\� JURXS� DIIHFWV�
WKH�SHUVRQ� VR� DV� WR�GHYHORS�SRVW-WUDXPDWLF� VWUHVV�GLVRUGHU� �376'��
DQG� RWKHU� V\PSWRPV� WKDW�PDGH� LW� GLIILFXOW� IRU� WKHP� WR� IXQFWLRQ� LQ�
VRFLHW\�� � 6RPH� KDG� QLJKWPDUHV� IRU� \HDUV�� PDQ\� ZHUH� XQDEOH� WR�
VSHDN� DERXW� WKH� DWURFLWLHV� WKDW� WKH\� KDG� VXIIHUHG�� � 2WKHUV� IRXQG�
ZD\V�WR�VXUYLYH�WKH�WUDJLF�FRQGLWLRQV�WKDW�WKH\�HQGXUHG���7KLV�WUDX�
PD�LV�WUDQVPLWWHG�WR�WKH�QH[W�JHQHUDWLRQV��FUHDWLQJ�LQWHUJHQHUDWLRQDO�
WUDQVPLVVLRQ�RI�WUDXPD�� 

+RZ�GLG�WKHVH�SHRSOH�PDQDJH�DQG�FRSH�ZLWK�WKH�WUDXPD�RI�
EHLQJ� H[LOHV�ZKR�ZHUH� IRUFHG� WR� OHDYH�EHKLQG� WKHLU� G\LQJ�RU�GHDG�
(XURSHDQ�FRPPXQLW\"��:KDW�DERXW�WKH�WUDXPD�RI�EHLQJ�LQWHUQHG�LQ�
FRQFHQWUDWLRQ� FDPSV� DQG� VXUYLYLQJ"� � 7KH\� GLG� LW� WKURXJK� VLOHQFH�
DQG�GLVVRFLDWLRQ���7KH�KLVWRULFDO�LPSDFW�RI�WKH�+RORFDXVW�RQ�SV\FKR�
DQDO\VLV� EHDUV� VWULNLQJ� SDUDOOHOV� WR� WKH� VLOHQFH� IRXQG� LQ� VXUYLYRU�
IDPLOLHV�� �0DQ\� UHPDLQHG�VLOHQW�DERXW� WKHLU�H[SHULHQFHV�RI� WUDXPD�
EHFDXVH�³WKHLU�WUDXPDWLF�VWDWH�FDQQRW�EH�UHSUHVHQWHG´��'RUL�/DXE�	�
1DQHWWH�&��$XHUKDKQ�� ³)DLOHG�(PSDWK\—$�&HQWUDO�7KHPH� LQ� WKH�
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6XUYLYRU¶V� +RORFDXVW� ([SHULHQFH�� 3V\FKRDQDO\WLF� 3V\FKRORJ\�� ���
���–����� >����@��� � 7KLV� LQDELOLW\� WR� WDON� DERXW� WKHLU� H[SHULHQFHV�
�VRPH�WRRN����RU�PRUH�\HDUV�WR�YHUEDOL]H�WKHP�RSHQO\��VKRZHG�WKH�
LPSDFW� RI� WUDXPD� RQ�PHPRU\� DQG� WKH� XELTXLW\� RI� GLVVRFLDWLRQ� LQ�
HYHU\GD\� OLIH�� D� GLVVRFLDWLRQ� QRW� QHFHVVDULO\� SDWKRORJLFDO�� EXW� RQH�
WKDW�H[LVWV�RQ�D�FRQWLQXXP�IURP�PRUH�RU�OHVV�YROLWLRQDO�RU�FRQVFLRXV�
ZD\V���0DQ\�SDWLHQWV�DQG�SV\FKRDQDO\VWV�GLG�QRW�VSHDN�DERXW�WKHVH�
H[SHULHQFHV��� 

$QQD�2UHQVWHLQ��ZKR�UHOLHG�RQ�HODERUDWH�IDQWDVLHV�DERXW�KHU�
PRWKHU¶V�FRRNLQJ�DQG�WKH�ULFKQHVV�RI�KHU�HDUO\�OLIH�LQ�D�-HZLVK�WUD�
GLWLRQDO� KRPH�� XVHG� WKRVH� PHPRULHV� WR� FRSH� ZLWK� KHU� $XVFKZLW]�
H[SHULHQFH�� � %XW� VKH� H[SODLQHG� WKLV� LQ� KHU�PHPRLU� WKDW� ZDV� SXE�
OLVKHG�LQ����������\HDUV�DIWHU�VKH�H[SHULHQFHG�WKH�WUDXPD���6KH�ZDV�
XQDEOH� WR� WDON� DERXW� LW� DW� DQ� HDUOLHU� WLPH�� �$QRWKHU�SV\FKRDQDO\VW��
+HQUL�3DUHQV�� VDLG�� ³,�GLG�QRW� µFRPH�RXW¶� DV� D�+RORFDXVW� VXUYLYRU�
XQWLO�>WKH@�����V����,�UHPHPEHUHG�WKLQJV�DQG�KDG�DFFHVV�WR�P\�SDVW�
EXW� LW�ZDV�WHUULEO\�SDLQIXO���´��SHUVRQDO�FRPPXQLFDWLRQ�ZLWK�(PLO\�
.XULORII�������������2QH�PRUH�H[DPSOH�LV�WKDW�RI�:LOIUHG�)��%LRQ��LQ�
������DFFRPSDQLHG�E\�KLV�ZLIH��)UDQFHVFD��ZKR�UHWXUQHG�WR�WKH�VLWH�
RI� WKH� ����� %DWWOH� RI� $PLHQV�� )UDQFH�� LQ� ZKLFK� KH� KDG� EUDYHO\�
VHUYHG�DV�D���-\HDU-ROG�WDQN�FRPPDQGHU���7KH�ZDU�ZDV�DQ�LQFUHGL�
EO\� WUDXPDWLF� H[SHULHQFH� IRU� KLP� WKDW� UHPDLQHG� XQGLJHVWHG� IRU� ���
\HDUV���$V�KH�VWDWHG��LW�OHIW�KLP�ZLWK�³DQ�DELGLQJ�LPSUHVVLRQ�RI�XQUH�
OLHYHG�JORRP�DQG�SURIRXQG�GLVOLNH�RI�KLPVHOI´��)��%LRQ��)RUHZRUG�
LQ�$OO�0\�6LQV�5HPHPEHUHG��$QRWKHU�3DUW�RI�D�/LIH�DQG�WKH�2WKHU�
6LGH�RI�*HQLXV��)DPLO\�/HWWHUV������������ � ,W�ZDV�DIWHU� WKLV�YLVLW� WR�
WKH� EDWWOHJURXQG� WKDW� %LRQ� VWDUWHG� ZULWLQJ� DERXW� WKH� FDUQDJH� LQ�
JUDSKLF�GHWDLO� LQ�:DU�0HPRLUV� �����-������� OHDYLQJ� WKH� UHDGHU� WR�
ZRQGHU�KRZ�DQ\RQH�PDQDJHV�WR�PHWDEROL]H�VXFK�KRUURUV� 

)URP�WKH�VHYHQ�LQGLYLGXDOV�ZKR�3HWHU�3HWVFKDXHU�GHVFULEHG��
WKHUH� DUH� VWRULHV� RI� VXUYLYDO�� � 3HWHU� PHQWLRQHG� %HQQR� DQG� )UDQ]��
ZKR�VXUYLYHG�WKHLU�FDSWLYLW\�LQ�6LEHULD��%HQQR�E\�OHDUQLQJ�VNLOOV�WR�
VXUYLYH� LQ� IUHH]LQJ� WHPSHUDWXUHV�DQG�)UDQ]�E\�ZRUNLQJ�DV� OLWWOH�DV�
SRVVLEOH���7KH\�DUH�ERWK�H[FHSWLRQV���+RZHYHU��LW�LV�QRW�FOHDU�WR�PH�
KRZ�WKDW�H[SHULHQFH�DIIHFWHG�WKHP�LQWHUQDOO\���7R�EH�SV\FKRORJLFDO�
O\�DEOH�WR�VXUYLYH��GLG�WKH\�UHVRUW�WR�GLVVRFLDWLRQ"��3HWHU�3HWVFKDXHU�
TXRWHG�'DYLG�%DUORZ�DV�DQ�H[SODQDWLRQ��VD\LQJ�WKDW�WKHVH�PHQ�KDG�
HLWKHU� ³JHQHUDO� ELRORJLFDO� YXOQHUDELOLWLHV�´� D� ³JHQHUDOL]HG� SV\FKR�
ORJLFDO�YXOQHUDELOLW\�´�RU�D�³WHQGHQF\�WR�IRFXV�DQ[LRXV�DSSUHKHQVLRQ�
RQ�WKH�SHUFHLYHG�GDQJHU�RI�VSHFLILF�HYHQWV��WKRXJKWV��RU�REMHFWV�´� 

3HWHU� 3HWVFKDXHU� DOVR� WDONHG� DERXW� KLV� IDWKHU�� (ULFK�� ZKR�
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VSRNH�DERXW�KLV�WUDXPD�WR�KLV�VHFRQG�ZLIH�DQG�ODWHU��LQ�������WR�3H�
WHU�� �(ULFK� QHYHU�ZURWH� DERXW� KLV�PHPRULHV� RI� KLV� VWLQW� LQ� WKH�66��
ZKLFK�VKRZHG�DOO�WKH�VLJQV�RI�376'�DV�ZHOO�DV�3HWHU¶V�FKRVHQ�WUDX�
PD� 

7KH� VHFRQG� VWRU\� LV� DERXW� 3HWHU� KLPVHOI� ZLWK� WZR� ZRPHQ�
ZKR�ZHUH�VLVWHUV��$JQHV��1HDV��DQG�0DULD��0RLW]��&ODUD��ZKR�ZLW�
QHVVHG� WKH� DUULYDO�RI� VROGLHUV�ZLWK� WKH�QHZV� WKDW�$OEHUW�&ODUD�� WKH�
RQO\�VXUYLYLQJ�VRQ��KDG�EHHQ�NLOOHG�LQ�<XJRVODYLD� �1HDV��WKH�ROGHU��
EDUHO\�UHPHPEHUHG�WKH�VROGLHUV�DW� WKH�WURXJK�LQ�IURQW�RI� WKH�KRXVH�
XQWLO� ��� \HDUV� ODWHU� DQG� WKHQ� DJDLQ���� \HDUV� ODWHU�ZKHQ� WKH�ZKROH�
DJRQ\�UHHPHUJHG���)RU�0RLW]��WKH�LVVXH�VWD\HG�VLOHQWO\�ZLWK�KHU��XQ�
WLO� 3HWHU� EHJDQ� UHVHDUFKLQJ� KHU� PRWKHU� DQG� VLVWHU� 1HDV� DURXQG�
����� � ,Q�VHYHUDO�FRQYHUVDWLRQV�ZLWK�KHU��3HWHU� UHYLYHG�KHU�PHPR�
ULHV��WKHQ�VKH�OHW�WKHP�YDQLVK���3HWHU��DW�VL[�\HDUV�ROG��UHPHPEHUHG�
WKLV�PXFK�ODWHU�LQ�OLIH���+HUH�ZH�KDYH�DJDLQ�WKH�LVVXHV�RI�VLOHQFH�DQG�
GLVVRFLDWLRQ�WKDW�KHOSHG�WKH�YLFWLPV�GHDO�ZLWK�VXFK�WUDXPDWLF�H[SHUL�
HQFHV�� 

$QRWKHU� VWRU\� LV� RI� *HUKDUG� :DOGKHLP�� WKH� VRQ� RI� .XUW�
:DOGKHLP��ZKR� WULHG� WR� FOHDU� KLV� IDWKHU¶V� UHSXWDWLRQ� IURP� KDYLQJ�
EHHQ� LQYROYHG� DV� D� 1D]L� LQWHOOLJHQFH� RIILFHU� SDUWLFLSDWLQJ� LQ� ZDU�
FULPHV�LQ�*UHHFH�DQG�<XJRVODYLD���,Q�D������ILOP�:DOGKHLP�:DOW]��
ILOPPDNHU�5XWK�%HFNHUPDQQ�GRFXPHQWV�WKH�SURFHVV�RI�XQFRYHULQJ�
IRUPHU� 81� 6HFUHWDU\-*HQHUDO� .XUW�:DOGKHLP¶V� ZDUWLPH� SDVW�� � ,W�
VKRZV� WKH�VZLIW�VXFFHVVLRQ�RI�QHZ�DOOHJDWLRQV�PDGH�E\� WKH�:RUOG�
-HZLVK�&RQJUHVV�GXULQJ�KLV�$XVWULDQ�SUHVLGHQWLDO�FDPSDLJQ��WKH�GH�
QLDO� E\� WKH� $XVWULDQ� SROLWLFDO� FODVV�� DQG� WKH� RXWEUHDN� RI� DQWL-
6HPLWLVP�DQG�SDWULRWLVP��ZKLFK�ILQDOO\�OHG�WR�KLV�HOHFWLRQ���*HUKDUG�
KDG�WR�JLYH�XS�WKH�GHIHQVH�RI�KLV�IDWKHU�EHFDXVH�LW�EHFDPH�WRR�SDLQ�
IXO�IRU�KLP�DQG�KLV�IDPLO\� 

 $IWHU�VKDUHG�PDVVLYH�WUDXPD��VRPH�WUDQVJHQHUDWLRQDO� WUDQV�
PLVVLRQ� RI� LWV� LPDJHV� GRHV� RFFXU�� EHFRPLQJ� LQWHUWZLQHG� ZLWK� WKH�
FRUH�LGHQWLW\�DQG�VHOI-UHSUHVHQWDWLRQ�RI�HDFK�PHPEHU�RI�VXEVHTXHQW�
JHQHUDWLRQV�� �$Q� LQGLYLGXDO� WUDXPDWL]HG�GHOLEHUDWHO\�E\�RWKHUV�KDV�
WKH�WHQGHQF\�WR�³UHPDLQ�LQ�WKH�EDVHPHQW�´��7KH�VHQVH�RI�VKDPH��KX�
PLOLDWLRQ��JXLOW��DQG�KHOSOHVVQHVV�PD\�EHFRPH�LQWHUQDOL]HG��FRPSOL�
FDWLQJ� VXUYLYRUV¶� LQGLYLGXDO� IDWHV� �5XWK� /LMWPDHU�� ³9LRODWLRQV� RI�
+XPDQ�5LJKWV��7UDXPD�DQG�6RFLDO�7UDXPD�-�&DQ�:H�)RUJLYH"´�LQ�
3KLOOLS�)HQWRQ��HG���3V\FKRDQDO\WLF�7KHRU\����������-���� 

 7KH� VHYHQ� YLJQHWWHV� SUHVHQWHG� DUH� JRRG� H[DPSOHV� RI� WKLV�
KDSSHQLQJ��VLQFH�VLOHQFH�LV�WUDXPDWLF���0DXULFH�$SSUH\�WDONV�DERXW�
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³WUDQVJHQHUDWLRQDO�KDXQWLQJ�´�D�SURFHVV�RI�XQFRQVFLRXV�FRPPXQLFD�
WLRQ� EHWZHHQ� SDUHQW� DQG� FKLOG� �³$� SOXSHUIHFW� HUUDQG�� $� WXUEXOHQW�
UHWXUQ� WR� EHJLQQLQJV� LQ� WKH� WUDQVJHQHUDWLRQDO� WUDQVPLVVLRQ� RI� GH�
VWUXFWLYH� DJJUHVVLRQ�´�)UHH� $VVRFLDWLRQ�� 3V\FKRDQDO\VLV� DQG� &XO�
WXUH��0HGLD��*URXSV��3ROLWLFV��������������–���� 

&KLOGUHQ�RI�VXUYLYRUV�RIWHQ�JURZ�XS�LQ�DQ�HQYLURQPHQW�WKDW�
LV�P\VWHULRXVO\� SHUPHDWHG� E\� WKH� WUDXPDV� RI� WKHLU� SDUHQWV�� \HW� LQ�
ZKLFK� WKH� KDUURZLQJ� HYHQWV� DUH� QHYHU� VSRNHQ� DERXW�� � 7KXV�� WKHVH�
FKLOGUHQ�DUH�FRQIURQWHG�ZLWK�D�SDUDGR[���/DFNLQJ�WKHLU�SDUHQWV¶�GL�
UHFW� H[SHULHQFH� RI� GHYDVWDWLQJ� DWURFLWLHV�� WKH\� DUH� IDFHG� ZLWK� WKH�
WDVN�RI�DVVLPLODWLQJ�VXFK�UHDOLWLHV� LQWR�FRQVFLRXVQHVV� WKURXJK� WKHLU�
RZQ� LPDJLQDWLRQ�� � ,�ZRQGHU�ZKDW� WKH�GHVFHQGDQWV�RI� WKHVH� VWRULHV�
PDGH�RI� WKHLU�SUHYLRXV�JHQHUDWLRQV¶�H[SHULHQFHV��VLQFH�NQRZLQJ�RI�
WKH� WUDXPD� FRQVFLRXVO\� RU� XQFRQVFLRXVO\� WDNHV� SODFH� RYHU� WLPH��
ERWK�SXOOLQJ�LW�IRUZDUGV�DQG�SXVKLQJ�LW�DZD\�� 

7KH�6RFUDWLF� LGHDO�RI� WKH�H[DPLQHG�OLIH� LV� MXVW�DV�LPSRUWDQW�
IRU�WKH�KLVWRU\�RI�LQGLYLGXDOV�DV�LW�LV�IRU�WKH�KLVWRU\�RI�RUJDQL]DWLRQV��
WKRVH�ZKR�LJQRUH�WKHLU�SDVW�DUH�GRRPHG�WR�UHSHDW�LW���(YHU\�SHUVHFX�
WLRQ�KDV� LWV�YLFWLPV�DQG� LWV�SHUSHWUDWRUV�� �7KH� ODWWHU�DQG� WKHLU�KHLUV�
VKRXOG� ZHOFRPH� KLVWRULFDO� H[SORUDWLRQ� EHFDXVH� SHUSHWUDWRUV� DUH�
SURQH�WR�WKH�VDPH�GLVHDVH�DV�YLFWLPV��FKURQLF�SRVW-WUDXPDWLF�VWUHVV�
GLVRUGHU�� 

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�DQ�DQDO\VW�LQ�SULYDWH�
SUDFWLFH���+HU�ODWHVW�SXEOLFDWLRQV�DUH��³:KR�DUH�WKH�7RUWXUHUV�DQG�
6XLFLGH� %RPEHUV"´� �-RXUQDO� RI� WKH� ,QWHUQDWLRQDO� )HGHUDWLRQ� IRU�
3V\FKRDQDO\WLF�6RFLHWLHV���������³8QWROG�VWRULHV�DQG� WKH�SRZHU�RI�
VLOHQFH�LQ�WKH�LQWHUJHQHUDWLRQDO�WUDQVPLVVLRQ�RI�WUDXPD´��$PHULFDQ�
-RXUQDO�RI�3V\FKRDQDO\VLV����������������³9DULDWLRQV�RQ�WKH�0LJUD�
WRU\� 7KHPH�� ,PPLJUDQWV� RU� ([LOHV�� 5HIXJHHV� RU�
$V\OHHV´��3V\FKRDQDO\WLF�5HYLHZ�����������������DQG�³$�/DWLQD�,P�
PLJUDQW¶V� 5HVSRQVH´� �Clio’s Psyche�� ���� ��� ������� � 'U�� /LMWPDHU�
PD\�EH�FRQWDFWHG�DW�UOLMW���#JPDLO�FRP���q 

$QQRXQFLQJ 
$�FDOO�IRU�VXEPLVVLRQV�RI�H[FHSWLRQDO�SV\FKRKLVWRULFDO�
SDSHUV�RI�������-�������ZRUGV��LQFOXGLQJ�FLWDWLRQV�� �,I�
DFFHSWHG�E\�WKH�UHIHUHHV��RQH�PD\�EH�SXEOLVKHG�SHU�
\HDU����&RQWDFW��FOLRVSV\FKHHGLWRU#JPDLO�FRP� 
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&RQVLGHULQJ� &KLOGKRRG� $FXWH� 6WUHVV� DQG�
$GXOW�7UDXPD�LQ�D�+LVWRULDQ¶V�/LIH�6WRU\ 
-HDQ� 2JJLQV—&RQVXOWLQJ� DQG� 5HVHDUFK�(YDOXDWLRQ� 6HU�
YLFHV 

.H\ZRUGV�� FKLOGKRRG-DFXWH-VWUHVV�� LQWHUJHQHUDWLRQDO-WUDXPD�� WUDXPD��
XQFHUWDLQW\ 

,Q� ³7KH� )ODPH� RI� 7UDXPD�´� KLVWRULDQ� 3HWHU� 3HWVFKDXHU�
³H[SORUHV� WKH� DFXWH� GLVWUHVV� GLVRUGHUV� DQG� VXEVHTXHQW� WUDXPDV� RI�
VHYHQ� LQGLYLGXDOV� GXULQJ� DQG� DIWHU�::,,�´� DV� ZHOO� DV� WKDW� RI� DQ�
HLJKWK�SHUVRQ��KLPVHOI�� � ,Q� -XQH������� VL[-\HDU-ROG�3HWHU�ZDV�SUH�
VHQW�ZKHQ�IRUPHU�:HKUPDFKW�VROGLHUV�EURXJKW�QHZV�RI�WKH�GHDWK�RI�
WZR� \RXQJ� ZRPHQ¶V� ³EHORYHG� EURWKHU� DQG� P\� UROH� PRGHO�´��
3HWVFKDXHU� ZULWHV�� ³2Q� WKLV� VXQQ\� GD\�� ,� UHPHPEHU� WDWWHUHG� XQL�
IRUPV�DQG�DZIXO�QHZV�´��2QO\�D�OLIHWLPH�ODWHU��KH�ZULWHV��ZRXOG�KH�
XQGHUVWDQG�WKH�LPSDFW�RI�DQ�DFXWH�VWUHVV�GLVRUGHU��GHILQHG�DV�³D�OLIH-
FKDQJLQJ�DQG� LQIOXHQFLQJ�H[SHULHQFH�RI�D�FKLOG�´� �<HW�KH�GRHV�QRW�
VD\�KRZ�WKLV�HYHQW�DIIHFWHG�KLV�RZQ�OLIH� 

2Q�WKDW�-XQH�GD\��FRXOG�3HWHU¶V� ORVV�RI�KLV� UROH�PRGHO�DOVR�
KDYH�VWLUUHG�IHDUV�DERXW�KLV�RZQ�IDWKHU—RU�GLG�WKH�PHPRU\�HQFDS�
VXODWH� YDULRXV� FKLOGKRRG� IHDUV"� �+LV� IDWKHU�� D�*HUPDQ�66� RIILFHU��
ZDV�WULHG�DW�WKH�1XUHPEHUJ�7ULDOV�DQG�LPSULVRQHG�LQ�$PHULFDQ�SULV�
RQ� FDPSV� IRU� WKUHH� \HDUV� DIWHU� ::,,� HQGHG� LQ� (XURSH� LQ� $SULO��
������ �)RU�3HWHU��QRW�NQRZLQJ�ZKDW�PLJKW�KDSSHQ� WR�KLV� IDWKHU� LQ�
ZDU�� WKH� WULDOV��RU�SULVRQ�FRXOG� LWVHOI�KDYH�EHHQ� WUDXPDWLF��SHUKDSV�
XQFRQVFLRXVO\�VR����� 

*LYHQ�VXFK�HDUO\�XQFHUWDLQW\��D�KLVWRULDQ�PLJKW�DGGUHVV�XQ�
FHUWDLQW\� E\� VWXG\LQJ� SRVLWLYH�� QHJDWLYH�� DQG� PL[HG� RXWFRPHV� RI�
::,,�DQG�SULVRQ�FDPSV� IRU�*HUPDQ�PHQ�RU� WKHLU�FKLOGUHQ�� � ³7KH�
)ODPH�RI�7UDXPD´�EHJLQV�ZLWK�WZR�FDVH�VWXGLHV�RI�*HUPDQ�VROGLHUV�
ZKR� VXUYLYHG� 6LEHULDQ� SULVRQ� FDPSV� DQG� WKULYHG� LQ� VRFLHW\� DIWHU�
ZDUGV���6XUYLYLQJ�FROG��KXQJHU��DQG�UDQGRP�VKRRWLQJV�LQ�WKH�FDPS�
ZHUH� SULPDU\� FKDOOHQJHV�� � <HW� )RUEHV� HW� DO�� UHSRUWHG� WKDW� WUDXPD�
DVVRFLDWHG�ZLWK�QDWXUDO�GLVDVWHUV�RU�QRQLQWLPDWH�RWKHUV�LV�OHVV�VHYHUH�
WKDQ� WUDXPD� LQYROYLQJ� LQWLPDWH�RWKHUV� �³7UDXPD�$W�7KH�+DQGV�2I�
$QRWKHU�� 'LVWLQJXLVKLQJ� 376'� 3DWWHUQV� )ROORZLQJ� ,QWLPDWH� $QG�
1RQLQWLPDWH�,QWHUSHUVRQDO�$QG�1RQLQWHUSHUVRQDO�7UDXPD�,Q�$�1D�
WLRQDOO\�5HSUHVHQWDWLYH�6DPSOH�´�-RXUQDO�RI�&OLQLFDO�3V\FKLDWU\���
>�@��)HEUXDU\����������-���� 
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,Q�FDVH�VWXGLHV��-���*HUPDQ�PHQ�ZHUH�LQMXUHG�RU�GLHG�GXU�
LQJ�RU� DIWHU� WKH�ZDU��ZLWK� FKLOGUHQ�RU� VLVWHUV� VXIIHULQJ� DFXWH� VWUHVV�
UHDFWLRQV�DQG�ODWHU�WUDXPD�UHJDUGLQJ�WKH�QDWXUH�RI�WKH�PHQ¶V�LQMXU\�
RU�GHDWK���,Q�FDVH�VWXG\����D�FLYLOLDQ�IDWKHU�ZDV�VKRW�ZKLOH�VFDYHQJ�
LQJ�IRU�IRRG��KLV�GDXJKWHU�ODWHU�GUHDPHG�UHSHDWHGO\�RI�D�UREEHU�EH�
LQJ�VKRW���,Q�FDVH�VWXGLHV���DQG����D�EURWKHU¶V�GHDWK�UHSUHVHQWHG�DQ�
RWKHU� SRVWZDU� RXWFRPH�� SUREDEOH� PXUGHU� E\� <XJRVODY� SDUWLVDQV���
7KH� VLVWHUV� LQ� WKHVH� FDVH� VWXGLHV� IHOW� ODWHU� WUDXPD� DERXW� KRZ� WKHLU�
EURWKHU�PLJKW�KDYH�GLHG���3HWVFKDXHU�DOVR�UHSRUWV�GLVWUHVV�KHDULQJ�RI�
WKH�PDQ¶V�GHDWK�EXW�GRHV�QRW�FRQQHFW�WKH�VWUHVV�WR�KLV�RZQ�WUDXPD���� 

,QVWHDG�� 3HWVFKDXHU� FODLPV� WKDW� KH� ³DGRSWHG´� RU� FKRVH� KLV�
WUDXPD�DV�DQ�DGXOW���&DVH�VWXGLHV��-��SHUWDLQ�WR�WUDXPD�LQ�IDWKHU-VRQ�
SDLUV� IRU� DGXOW� VRQV� ZKRVH� VROGLHU� IDWKHUV� VXFFHHGHG� LQ� SRVWZDU�
*HUPDQ\�EXW�KDG�ODWHU�SUREOHPV���3HWVFKDXHU¶V�IDWKHU��FDVH�VWXG\����
VXUYLYHG�SULVRQ�FDPSV�DQG�ZHQW�RQ�WR�D�VXFFHVVIXO�SROLWLFDO�FDUHHU�
EXW� ODWHU� H[SHULHQFHG� SRVW-WUDXPDWLF� VWUHVV� GLVRUGHU�� GLDEHWHV�� DQG�
EOLQGQHVV—VRPHWKLQJ� 3HWVFKDXHU� DWWULEXWHV� WR� ³WKH� IODPH� RI� WUDX�
PD�´��$OWKRXJK�KLV�IDWKHU�GLG�QRW�ZULWH�RU�VSHDN�SXEOLFO\�DERXW�HI�
IHFWV� RI� EHLQJ� LQ� WKH�66� �DQG� VSRNH�ZLWK� KLV� VRQ� RQO\� RQFH� DERXW�
EHLQJ�WULHG�DW�1XUHPEHUJ���3HWVFKDXHU�LQWHUYLHZHG�KLP�DQG�GLG�WHOO�
KLV� VWRU\� LQ� ³)DWKHU�� 6RQ� DQG� 8QFHUWDLQ� 6ROXWLRQV�� &RQYHUVDWLRQV�
DQG� 5HIOHFWLRQV� $ERXW� 1DWLRQDO� 6RFLDOLVW� *HUPDQ\´� �%LRJUDSK\��
8QLYHUVLW\�RI�+DZDL¶L�3UHVV���>�@��6XPPHU����������-������LQFOXG�
LQJ� QRWLQJ� KLV� IDWKHU¶V� VKRFN� RQ� YLVLWLQJ� 'DFKDX¶V� FRQFHQWUDWLRQ�
FDPS�LQ��������³+LV�>WKH�IDWKHU¶V@�VWLQW�LQ�WKH�66�LQ�D�YHU\�UHDO�VHQVH�
EHFDPH�P\�DGRSWHG�RU�FKRVHQ�WUDXPD�DQG��DV�DQ�LQWHOOHFWXDO��,�WRRN�
WKH�URXWH�RI�ZULWLQJ�DERXW�LW´��3HWVFKDXHU��WKLV�LVVXH�������� 

3HWVFKDXHU� DOVR�DSSOLHG�KLV�NQRZOHGJH�RI�KLVWRU\� DQG� WUDX�
PD� WR� UHGXFH�XQFHUWDLQW\�DERXW�DQRWKHU�PDQ¶V�ZDUWLPH�H[SHULHQFH�
DQG�KHOS�KLV�VRQ� WKURXJK� WUDXPD�� �&DVH�VWXG\���PHQWLRQV�*HUKDUG�
:DOGKHLP��ZKRVH�VROGLHU�IDWKHU�.XUW�:DOGKHLP�EHFDPH�D�VXFFHVV�
IXO�SRVWZDU�SROLWLFLDQ�EXW�ZDV�ODWHU�FKDUJHG�ZLWK�EHLQJ�D�1D]L�ZDU�
FULPLQDO���+LV�DGXOW�VRQ�HQGXUHG�WUDXPD�LQ�GHIHQGLQJ�KLV�IDWKHU�DQG�
UHVSRQGLQJ� WR� FKDUJHV� PDGH� LQ� D� ZD\� WKDW� YLRODWHG� *HUKDUG¶V�
³KLJKO\�GHYHORSHG�VHQVH�RI�MXVWLFH�´��3HWVFKDXHU�ZULWHV�RI�WU\LQJ�WR�
H[RQHUDWH�.XUW�:DOGKHLP�³ZLWK�WKH�WRROV�RI�D�KLVWRULDQ�ZKR�KDV�D�
UHDVRQDEO\�JRRG�XQGHUVWDQGLQJ�RI�SV\FKRORJ\�DQG� WUDXPD�� WKDW� LV��
ERWK�ZLWK�D�WKRURXJK�LQYHVWLJDWLRQ�RI�WKH�VRXUFHV�DQG�SV\FKRORJLFDO�
LQVLJKW�´�� 

<HW�ZKLOH�3HWVFKDXHU� FRXOG� ORFDWH� GRFXPHQWV� WR� H[RQHUDWH�
.XUW�:DOGKHLP��KH�ODFNV�SHUVRQDO�NQRZOHGJH�DERXW�KLV�RZQ�IDWKHU��
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ZKR�RQO\�VSRNH�ZLWK�KLP�RQFH�RYHU�RQH�ORQJ�ZHHNHQG�DERXW�WUDX�
PD�SDUWLFLSDWLQJ�LQ�WKH�66���8QFHUWDLQW\�UHPDLQV��SHUKDSV�VLPLODU�WR�
WKH�XQFHUWDLQW\�3HWVFKDXHU�IHOW�VWXG\LQJ�WKH�YLOODJH�$IHUV��³,�GR�QRW�
KDYH� DOO� WKH� VRXUFHV� WR� VDWLVI\� P\� FRPSXOVLRQ� IRU� FHUWDLQW\«��
:KLOH�WKH�H[WHUQDOV�FDQ�EH�UHFRYHUHG�WKURXJK�GRFXPHQWV��LQFOXGLQJ�
WKH� XQDYRLGDEOH� SK\VLFDO� EHLQJ� RI� WKH� FKXUFK�� WUDFLQJ� WKH� LQWHUQDO�
UHVSRQVHV�KDV�EHHQ�FKDUDFWHUL]HG�E\�HYHU\�KLVWRULDQ¶V�FKDOOHQJH��RU�
QLJKWPDUH´� �³7KH�2XWVLGH�DQG� WKH� ,QVLGH��6WDELOLW\� DQG�&KDQJH�RI�
µ0HQWDOLWlW¶� LQ�D�6PDOO�9LOODJH�´�-RXUQDO�RI�6RFLDO�+LVWRU\����>�@��
6XPPHU����������-������ 

7R� VXPPDUL]H�� DOWKRXJK�3HWVFKDXHU� VWDWHV� WKDW� DFXWH� VWUHVV�
UHDFWLRQV�LQ�FKLOGKRRG�FRXOG�FRQWULEXWH�WR�DGXOW�WUDXPD��KH�GRHV�QRW�
VSHFLI\�KRZ�WKDW�KDSSHQHG�IRU�KLP��EXW� LQVWHDG�FODLPV�KH�³FKRVH´�
KLV�WUDXPD�DV�DQ�DGXOW���+RZHYHU��LW�VHHPV�SRVVLEOH�WKDW�D�VL[-\HDU-
ROG¶V�DFXWH�VWUHVV�LQ�KHDULQJ�DERXW�D�UROH�PRGHO¶V�GHDWK�FRXOG�KDYH�
EHHQ�UHODWHG�WR�XQFRQVFLRXV�WUDXPD�LI�KH�DOVR�ZRUULHG�DERXW�KLV�ID�
WKHU¶V� VXUYLYDO�� �$V� D� KLVWRULDQ� FRQGXFWLQJ�::,,-UHODWHG� UHVHDUFK�
RQ�KLV� IDWKHU�DQG�RWKHUV��3HWVFKDXHU� FRXOG�FODULI\�YDULRXV�ZDUWLPH�
DQG� SRVWZDU� RXWFRPHV�� � <HW�� VRPH� TXHVWLRQV� DERXW� KLV� IDWKHU� UH�
PDLQHG�XQDQVZHUHG���6WXG\LQJ�RWKHUV¶�WUDXPD�FRXOG�DOVR�KDYH�FRQ�
WULEXWHG�WR�YLFDULRXV�WUDXPD��WR�LQWHUJHQHUDWLRQDO�WUDXPD�LQ�VKDULQJ�
IDPLO\� VWRULHV�ZLWK�KLV�GDXJKWHU�� RU� WR�ZRUU\� WKDW� WUDXPD¶V� HIIHFWV�
PLJKW�VXUIDFH�LQ�KLV�RZQ�OLIH�ODWHU��� 

,QGHHG�� WKH� DUWLFOH¶V� ODVW� UHIOHFWLRQV� DVN�� :KDW� XQSOHDVDQW�
FKLOGKRRG� H[SHULHQFHV� DUH� EHDXWLILHG� RU� IRUJRWWHQ�� RU� KRZ� PLJKW�
WUDXPD�VXUIDFH�ODWH�LQ�OLIH"��+RZ�KDV�LQWHUJHQHUDWLRQDO�WUDQVPLVVLRQ�
RI� WUDXPD� DIIHFWHG� 3HWVFKDXHU¶V� IDPLO\� RU� RWKHUV¶� FKLOGUHQ� DQG�
JUDQGFKLOGUHQ"��$�FKLOG¶V�DFXWH�VWUHVV�DERXW�WKH�XQFHUWDLQ�IDWH�RI�D�
ORYHG�RQH�FRXOG�UHPDLQ�DV�D�JKRVW�RI�WUDXPD�IRU�DQ�DGXOW�KLVWRULDQ�
ZLWK�JUHDWHU�FRQWH[WXDO�NQRZOHGJH�EXW�FRQWLQXLQJ�XQFHUWDLQW\� 

-HDQ� 2JJLQV�� 3K'�� &RQVXOWLQJ� DQG� 5HVHDUFK�(YDOXDWLRQ�
6HUYLFHV� RI� 6DQ� )UDQFLVFR�� LV� D� UHVHDUFK� SV\FKRORJLVW� ZKRVH� UH�
VHDUFK� LQWHUHVWV� VSDQ� VRFLDO� SV\FKRORJ\� DQG� KHDOWK� SV\FKRORJ\���
6KH�KDV�SXEOLVKHG�RQ�WKH�WRSLFV�RI�KHDOWK��ZHOO-EHLQJ��KHDOWK�FDUH��
VRFLDO�SROLF\��DQG�DUW�DQG�PHGLWDWLRQ�DV�IRUPV�RI�FRSLQJ���'U��2J�
JLQV�PD\�EH�UHDFKHG�DW�MHDQRJJLQV#\DKRR�FRP���q 
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7UDXPD�LQ�/DWH-/LIH�3HUVSHFWLYH� 
3DXO�6DOVWURP—6W��0DU\-RI-WKH-:RRGV�&ROOHJH 

.H\ZRUGV�� IRUJLYHQHVV�� +RORFDXVW�� 1D]LV�� 3HWHU� 3HWVFKDXHU�� VXUYLYRUV��
WUDXPD��:RUOG�:DU�,,� 

3HWHU�3HWVFKDXHU�LQWURGXFHV�XV�WR�VL[�*HUPDQV�DQG�RQH�3ROH�
ZKR�H[SHULHQFHG�WUDXPD�FRQQHFWHG�ZLWK�:RUOG�:DU�,,���+LV�RSHQ�
LQJ� DEVWUDFW� WHOOV� XV� WKDW� ³HDFK� GHDOW� GLIIHUHQWO\� ZLWK� WKH� FRQVH�
TXHQFHV� RI� WKHLU� VWUHVVIXO� H[SHULHQFHV�´� � $V� VRPHRQH� ZHOO� XS� LQ�
\HDUV�� ,¶P�SHUVRQDOO\�PRVW� LQWHUHVWHG�LQ�KRZ�3HWVFKDXHU¶V�VXEMHFWV�
GHDOW�ZLWK� WKHLU�ZDU-UHODWHG� WUDXPD�ZKHQ� WKH\� UHDFKHG� WKHLU� HOGHU�
\HDUV��DQG�3HWVFKDXHU�GRHV�GLVFXVV�WKLV���+H�GHVFULEHV�WZR�*HUPDQ�
IULHQGV�RI�KLV�IDPLO\�ZKR�VSHQW�WKH�ILUVW�SRVWZDU�GHFDGH�LQ�6LEHULDQ�
ODERU�FDPSV�DQG�WKHQ��DIWHU�WKHLU�UHOHDVH��PDQDJHG�WR�UH-HQWHU�*HU�
PDQ� VRFLHW\� YHU\� SURGXFWLYHO\�� � %RWK� RI� WKHVH� PHQ� OLYHG� EH\RQG�
DJH����ZLWKRXW�WKH�³IODPH´�RI�WKHLU�WUDXPD�UHLJQLWLQJ�HQRXJK�WR�GH�
ELOLWDWH�RU�DSSDUHQWO\�HYHQ�KDPSHU�WKHP� 

+RZHYHU��3HWVFKDXHU�DOVR�PHQWLRQV�PHHWLQJ�WZR�RWKHU�6LEH�
ULDQ� ODERU-FDPS�VXUYLYRUV�ZKR�GLG�QRW� UHDGMXVW� WR�*HUPDQ�VRFLHW\�
DQG�ZKR�WKHQ�FRPPLWWHG�VXLFLGH���+H�EURDFKHV�WKH�TXHVWLRQ�RI�KRZ�
WKRVH� WZR� PHQ� PD\� KDYH� SV\FKRORJLFDOO\� GLIIHUHG� IURP� WKH� WZR�
VXFFHVVIXO�VXUYLYRUV� 

3HWVFKDXHU� WKHQ� LQWURGXFHV� KLV� -HZLVK� FROOHDJXH� =RKDUD�
0XVFKLQVNL�%R\G��ZKRVH�ZDUWLPH�QHDU-GHDWK�ERPELQJ�H[SHULHQFH�
LQ�:DUVDZ�ZRXOG� GHHSO\� WURXEOH� KHU�ZKHQHYHU� LW�ZDV� UHLJQLWHG—
XQWLO� ODWH� LQ� KHU� XQLYHUVLW\� WHDFKLQJ� FDUHHU� ZKHQ� VKH� EHJDQ� FR-
WHDFKLQJ�D�+RORFDXVW�FRXUVH�DQG�DOVR��ZLWK�3HWVFKDXHU��EHJDQ� WHOO�
LQJ�KHU�H[SHULHQFHV�WR�\RXQJ�SHRSOH�DW�DOO�HGXFDWLRQDO�OHYHOV���7KDW�
GLG� UHLJQLWH� WKH� IODPH�� EXW� DSSDUHQWO\� GLG� VR� WKHUDSHXWLFDOO\���
3HWVFKDXHU�VD\V�³VKH�EHFDPH�D�ZLWQHVV�IRU� WKRVH�ZKR�FRXOG�VSHDN�
QR�PRUH�´ 

7KDW� EULQJV� WR� PLQG� RQH� RI� P\� HOGHUO\� IULHQGV� LQ� 7HUUH�
+DXWH�� ,QGLDQD��ZKR� DW� DJH� ��� EDUHO\� VXUYLYHG� RQH� RI� WKH� H[SHUL�
PHQWV�WKDW�'U��-RVHI�0HQJHOH�SHUSHWUDWHG�RQ�FKLOG�WZLQV�DW�$XVFK�
ZLW]���+HU�QDPH�LV�(YD�.RU���,Q�������DW�DJH�����VKH�RSHQHG�D�VPDOO�
+RORFDXVW� PXVHXP� LQ� 7HUUH� +DXWH� DQG� EHJDQ� VSHDNLQJ� DW� ORFDO�
VFKRROV� DQG� FROOHJHV� DERXW� KHU� $XVFKZLW]� H[SHULHQFHV�� � 7KLV� GLG�
KHOS�KHU�SV\FKRORJLFDOO\��EXW�KHU�ELJ�FKDQJH�RFFXUUHG�ZKHQ�D� IHO�
ORZ�VXUYLYRU�DVNHG�KHU�WR�EULQJ�D�1D]L�GRFWRU�WR�D�PHPRULDO�HYHQW�
DW�$XVFKZLW]�ZKHUH�VKH�ZDV�VFKHGXOHG�WR�VSHDN���7KLV�OHG�KHU�WR�'U��
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+DQV�0�QFK��ZKR�KDG�JRQH�SXEOLF�LQ�*HUPDQ\�DV�KDYLQJ�EHHQ�D�66�
GRFWRU�DW�$XVFKZLW]��DQG�DV�KDYLQJ�EHHQ�SUHVHQW�DW� WKH�RSHQLQJ�RI�
JDV�FKDPEHUV�LQ�RUGHU�WR�VLJQ�JURXS�GHDWK�FHUWLILFDWHV� 

'U��0�QFK�ZLOOLQJO\�DSSHDUHG�ZLWK�(YD�.RU�DW� WKH�$XVFK�
ZLW]� HYHQW� DQG� KH� VLJQHG� D� VWDWHPHQW� DERXW� ZKDW� KH� SHUVRQDOO\�
NQHZ�ILUVWKDQG���7KLV�OHG�(YD�WR�IRUJLYH�'U��0�QFK��DQG�DOVR�D�IHZ�
PRQWKV�ODWHU�WR�IRUJLYH�'U��0HQJHOH���(YD�VD\V�WKDW�DV�VRRQ�DV�VKH�
IRUJDYH�0HQJHOH�VKH�IHOW�OLNH�DQ�HQRUPRXV�EXUGHQ��RI�ZKLFK�VKH¶G�
EHHQ�XQDZDUH��KDG�OLIWHG�RII�KHU�VKRXOGHUV���6KH�IRXQG�KHUVHOI�XQD�
EOH�WR�FRQVLGHU�UHYRNLQJ�KHU�IRUJLYHQHVV��OHVW�WKH�EXUGHQ�UHWXUQ���$W�
WKDW�WLPH��LQ�WKH�PLG-WR-ODWH�����V��VKH�FDOOHG�KHU�IRUJLYHQHVV�SHU�
VRQDO� EXW� QDLYHO\� VDLG� VKH� SHUVRQDOO\� IRUJDYH� HYHU\WKLQJ� 'U��
0HQJHOH�DQG�RWKHU�1D]LV�KDG�GRQH���,�YLYLGO\�UHFDOO�KHU�UHIXVDO�EDFN�
WKHQ�WR�DFNQRZOHGJH��RU�HYHQ�SRQGHU��WKH�HWKLFDO�ERXQGDU\�VKH�KDG�
FURVVHG���$W�OHDVW�WZLFH�,�SXVKHG�D�FRS\�RI�6LPRQ�:LHVHQWKDO¶V�7KH�
6XQIORZHU� ������� LQWR�KHU�KDQGV�DQG�H[SODLQHG�-XGDLVP¶V�SRVLWLRQ�
RQ� IRUJLYHQHVV�� WR�QR� DYDLO�� � ,Q� IDFW�� OLNH�PDQ\� VXUYLYRUV�� VKH�KDG�
ORQJ�LJQRUHG�-XGDLVP��LI�QRW�VLQFH�WKH�+RORFDXVW��DW�OHDVW�VLQFH�VKH�
FDPH� RI� DJH�� � �0RUH� UHFHQWO\�� (YD� FDUHIXOO\� QXDQFHV� KHU� IRU�
JLYHQHVV� VWDWHPHQWV�� VD\LQJ� VKH� LV� RQO\� IRUJLYLQJ� WKH� HIIHFW� XSRQ�
KHUVHOI�RI�WKH�WKLQJV�'U��0HQJHOH�DQG�RWKHU�1D]LV�GLG��� 

0DQ\�VXUYLYRUV�DUH�VXUHO\�KDPSHUHG�QRW�MXVW�LQ�ILQGLQJ�EXW�
LQ�MXVWLI\LQJ�D�FRXUVH�RI�DFWLRQ�WKDW�PLJKW�VRPHKRZ�PDNH�FRQVWUXF�
WLYH�XVH�RI�ZKDW�WKH\�FDQ¶W�HUDVH�RU�LJQRUH���2I�WKH�WZR�*HUPDQ�VRO�
GLHUV�ZKR�FRPPLWWHG�VXLFLGH�DIWHU�WKHLU�ODERU-FDPS�\HDUV�LQ�6LEHULD��
3HWVFKDXHU�VD\V�WKH\�ZHUH�³XQDEOH�WR�ILQG�DQ\WKLQJ�SRVLWLYH�LQ�WKH�
FDPS�H[SHULHQFH�DQG�>ZHUH@�XQVXFFHVVIXO�LQ�WKHLU�DWWHPSWV�WR�UHFRQ�
QHFW�WR�WKHLU�ZLYHV��IDPLOLHV��DQG�*HUPDQ�VRFLHW\�´��,W¶V�LQWHUHVWLQJ�
WKDW�3HWVFKDXHU�MX[WDSRVHV�WKRVH�WZR�IDFWV—EHFDXVH�ZKDW�\RX�FDQ¶W�
HUDVH� IURP� \RXU� LQQHU� OLIH�� \RX�PD\EH� VRPHKRZ�KDYH� WR� ILQG� XVH�
IRU���� 

)RUJLYHQHVV�PLJKW� VRPHWLPHV�SOD\� D� UROH� LQ� WKLV�� EXW� WKHUH�
DUH�PDQ\�ZD\V�SHRSOH�UH-SXUSRVH�SV\FKRORJLFDO�EDJJDJH�WKH\�FDQ¶W�
VKDNH�RII���7KH�³ZRXQGHG�KHDOHU´�WKHPH�FRPHV�WR�PLQG���2XU�OLYHV�
LQFOXGH�QRW�MXVW�H[WHUQDO�FKDQJHV—OLNH�IURP�D�6LEHULDQ�ODERU-FDPS�
WR� IUHHGRP� LQ� :HVW� *HUPDQ\—EXW� DOVR� LQFOXGH� LQQHU� FKDQJHV����
:KHQ�ZH�HQWHU�D�QHZ�VWDJH�RI� OLIH��PDMRU�DVSHFWV�RI�RXU� LQQHU� OLIH�
DUH�WKHQ�UH-SXUSRVHG�RU�OHIW�EHKLQG����$�ERRN�IXOO�RI�LQVLJKWV�RQ�WKLV�
LV�2XWOLYLQJ� WKH� 6HOI��*HQHUDWLYLW\� DQG� WKH� ,QWHUSUHWDWLRQ� RI� /LYHV�
�������UHYLVHG�LQ������ZLWK�WKH�FKDQJHG�VXEWLWOH�+RZ�:H�/LYH�RQ�LQ�
)XWXUH�*HQHUDWLRQV����7KHUH�WKH�QDUUDWLYH�SV\FKRORJLVW�-RKQ�1��.R�
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WUH�GRFXPHQWV� D� ODWH-OLIH� VWDJH�ZKHQ�SHRSOH� FRPSXOVLYHO\� UHPHP�
EHU�DQG�HYDOXDWH�WKHLU�SHUVRQDO�OLYHV��DUGHQWO\�WU\LQJ�WR�UHDFK�D�VHOI-
YHUGLFW� RI� ³PRVWO\� JRRG�´� �.RWUH�SODFHV� WKLV� OLIH� VWDJH� LQ�SHRSOH¶V�
ODWH���V�WKURXJK�WKHLU�PLG-��V��EXW�VXUHO\�VXFK�FRPSXOVLYH�UHPHP�
EHULQJ� FDQ� FRQWLQXH� IDU� ORQJHU� LI� VRPHRQH� KDV� GLIILFXOW\� GHFLGLQJ�
WKHLU�OLIH�ZDV�³PRVWO\�JRRG�´�� 

3HWHU� 3HWVFKDXHU� PHQWLRQV� KLV� IDWKHU¶V� YLVLW� WR� 'DFKDX� LQ�
-XO\� ������ ZKLFK� VRZHG� FRJQLWLYH� GLVVRQDQFH� LQ� WKDW� 66� RIILFHU���
3HWVFKDXHU� VD\V� KLV� IDWKHU� KDG� D� 3K'� LQ� MRXUQDOLVP� EXW� WKDW� ³KH�
SXEOLVKHG�QHLWKHU�DERXW�KLV�VWUHVVIXO�H[SHULHQFH�QRU�WKH�DIWHUHIIHFWV��
ZKLFK�ZHUH�DOPRVW�HTXLYDOHQW�WR�376'�´��3HWVFKDXHU�VHHPV�WR�ZRQ�
GHU� ZKHWKHU�� LI� KLV� IDWKHU� FRPPXQLFDWHG� SXEOLFO\� DERXW� KLV� LQQHU�
WUDXPD��DV�3HWVFKDXHU�KLPVHOI�KDV�GRQH���SHUKDSV�WKHQ�WKH�³IODPH´�
PLJKW� KDYH� VXEVLGHG�� �%XW� LQVWHDG�� ³DV�PXFK� DV� KH� WULHG� DIWHU� KLV�
YLVLW� WR�'DFKDX� WR�GLVVRFLDWH�KLPVHOI� IURP�WKH�XJOLQHVV�RI�ZKDW�KH�
KDG�VHHQ�DQG�DOO�WKDW�IROORZHG��WKH�IODPH�EXUQHG�RQ��DQG�LQ�WKH�HQG�
EXUQHG�XS�KLV�ERG\�ZLWK�GLDEHWHV�DQG�EOLQGQHVV�´ 

3HWVFKDXHU� HQGV� KLV� DUWLFOH� ZLWK� FRJHQW� LQVLJKWV�� LQFOXGLQJ�
KLV�UHPDUN�WKDW�³VRPH�SHRSOH�NHHS�WKHLU�WUDXPD�LQVLGH�IRU�GHFDGHV�
DQG�RIWHQ�OXUH�WKHPVHOYHV�LQWR�WKLQNLQJ�WKDW�WKH�ILUH�ZLOO�QHYHU�EXUQ�
DJDLQ��EXW�LQ�ROG�DJH�VRPH�DUH�ZLOOLQJ�WR�OHW�LW�EXUQ�KRW�RQFH�PRUH�´��
7KLV�VRXQGV�OLNH�.RWUH¶V�ODWH-OLIH�VWDJH�RI�FRPSXOVLYH�UHPHPEHULQJ��
H[FHSW� WKDW�.RWUH�ZRXOG�VD\� WKH� IODPH�ZLOO� LQGHHG�³EXUQ�KRW�RQFH�
PRUH´�ZKHWKHU�ZH�DUH�ZLOOLQJ�RU�XQZLOOLQJ� 

3DXO�6DOVWURP�WHDFKHV���WK�FHQWXU\�ZRUOG�KLVWRU\�DW�6W��
0DU\-RI-WKH-:RRGV�&ROOHJH�QHDU�7HUUH�+DXWH��,QGLDQD����+H�FDQ�EH�
UHDFKHG�DW�SVDOVWURP#VPZF�HGX���q 

0DQDJLQJ�DIWHU�WKH�/RVV�RI�7UXVW� 
LQ�WKH�:RUOG 

6YHUUH�9DUYLQ—1RUZHJLDQ�3V\FKRDQDO\WLF�6RFLHW\ 

.H\ZRUGV��DWWDFKPHQW��DYRLGDQFH-EHKDYLRU��FKLOGKRRG��GHSUHVVLRQ��+ROR�
FDXVW��QLJKWPDUHV��3HWHU�3HWVFKDXHU��WUDXPD 

:K\�GR� VRPH�SHRSOH� ³PDQDJH´� OLIH� DIWHU� H[SHULHQFLQJ� H[�
WUHPH�DWURFLWLHV�ZKLOH�RWKHUV� VXFFXPE� WR� WKH�EXUGHQ�RI� WHUURUL]LQJ�
QLJKWPDUHV�� LQWROHUDEOH� DQ[LHWLHV�� DQG� GHYDVWDWLQJ� VRFLDO� LVRODWLRQ"��
7KLV�LV�D�TXHVWLRQ�WR�ZKLFK�ZH�KDYH�QR�JRRG�DQVZHUV—DQG�SURED�
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EO\�QHYHU�ZLOO� UHDOO\�XQGHUVWDQG�� �3HWHU�3HWVFKDXHU�XVHV� WKH�PHWD�
SKRU�³IODPH�RI�WUDXPD�´��,W�FDQ�VOXPEHU��EXW�VXGGHQO\�OLJKW�XS���%H�
ORZ� DUH� VRPH� H[DPSOHV� RI� WUDXPD� WKDW� DUH� UHOHYDQW� WR� RXU� GLVFXV�
VLRQ�� 

0LVV�$�KDG�PDQDJHG�UHDVRQDEO\�ZHOO�IRU����\HDUV�DIWHU�H[�
SHULHQFLQJ�FRQWLQXRXV�DWURFLWLHV�DQG�ZDUIDUH� LQ�KHU�KRPH�FRXQWU\��
LQFOXGLQJ�D� WLPH� LQ�SULVRQ�ZKHUH�VKH�ZDV�DEXVHG�� �:KLOH� LQ�H[LOH��
VKH�KDG�UDLVHG�WZR�FKLOGUHQ�DQG�ZRUNHG���2QH�GD\�RQH�RI�KHU�FKLO�
GUHQ�ZDV�DEGXFWHG�E\� D�SHGRSKLOH�� �+H�ZDV�VDYHG�EXW� WKH�PRWKHU�
IHOW�WKHUH�ZDV�QR�KHOS�IURP�SROLFH�RU�RWKHU�DXWKRULWLHV�DQG�IHOW�GHV�
SHUDWHO\� DORQH� DQG� IULJKWHQHG—DQG� DQJU\�� � 6KH� EHFDPH� LOO� ZLWK�
DQ[LHWLHV� DQG�QLJKWPDUHV�� � ,Q� WKHUDS\�� WKH� VKDPH�DQG�H[WUHPH�KX�
PLOLDWLRQ� VKH� KDG� IHOW� FDPH� WR� WKH� VXUIDFH—DV� ZHOO� DV� KHU� GHHS�
VHQVH�RI�EHLQJ�EHWUD\HG� 

 0LVWHU� %� PDQDJHG� DQ� HVFDSH� IURP� RQH� RI� KLV� FRXQWU\¶V�
ZRUVW� SULVRQV—D� SODFH� ZKHUH� IHZ� VXUYLYHG�� � +H�PDQDJHG� IRU� ���
\HDUV�DQ�DSSDUHQWO\�JRRG�OLIH��HVWDEOLVKLQJ�D�IDPLO\�ZLWK�IRXU�FKLO�
GUHQ�DQG�PDQDJLQJ�D� IORXULVKLQJ�EXVLQHVV�� �+H�VDLG�QRWKLQJ�DERXW�
KLV� VOHHSOHVVQHVV� DQG� UHFXUUHQW� QLJKWPDUHV� WR� KLV� FORVH� RQHV� DQG�
VSHQW�D�ODUJH�DPRXQW�RI�KLV�IRUWXQH�DQG�KLV�HQHUJ\�WR�KHOS�RWKHUV�LQ�
DQ� DWWHPSW� WR� DOOHYLDWH� KLV� SURIRXQG� IHHOLQJ� RI� JXLOW�� �'HSOHWHG� RI�
HQHUJ\��KH�VRXJKW�WKHUDS\�LQ�KLV�ODWH���V�� 

-HDQ�$PpU\��D�VXUYLYRU�RI�WKH�+RORFDXVW�DQG�WRUWXUH��ZURWH�� 

���,�DP�FHUWDLQ�WKDW�ZLWK�WKH�YHU\�ILUVW�EORZ�WKDW�GH�
VFHQGV� RQ� KLP� KH� ORVHV� VRPHWKLQJ� ZH� ZLOO���� FDOO�
µWUXVW� LQ� WKH�ZRUOG¶�� �7UXVW� LQ� WKH�ZRUOG� LQFOXGHV����
WKH�FHUWDLQW\�WKDW�E\�UHDVRQ�RI����VRFLDO�FRQWUDFWV�WKH�
RWKHU� SHUVRQ� ZLOO���� UHVSHFW� P\� SK\VLFDO���� EHLQJ���
7KH�ERXQGDULHV�RI�P\�ERG\�DUH�DOVR�WKH�ERXQGDULHV�
RI�P\�VHOI���0\�VNLQ�VXUIDFH�VKLHOGV�PH�DJDLQVW�WKH�
H[WHUQDO�ZRUOG���,I�,�DP�WR�KDYH�WUXVW��,�PXVW�IHHO�RQ�
LW�RQO\�ZKDW�,�ZDQW�WR�IHHO���$W�WKH�ILUVW�EORZ��KRZ�
HYHU��WKLV�WUXVW�LQ�WKH�ZRUOG�EUHDNV�GRZQ������+H�LV�RQ�
PH�DQG�WKHUHE\�GHVWUR\V�PH����ZLWK�WKH�ILUVW�EORZ����
D�SDUW�RI�RXU�OLIH�HQGV�DQG�LW�FDQ�QHYHU�DJDLQ�EH�UH�
YLYHG����� � :KRHYHU� ZDV� WRUWXUHG�� VWD\V� WRUWXUHG���
7RUWXUH� LV� LQHUDGLFDEO\� EXUQHG� LQWR� KLP� �-HDQ�
$PHU\��$W� WKH�0LQG
V�/LPLWV��&RQWHPSODWLRQV�E\�D�
6XUYLYRU�RQ�$XVFKZLW]�DQG�LWV�5HDOLWLHV������������ 

7KH�WUXVW�LQ�WKH�ZRUOG�LV�ORVW��$PpU\�VDLG���,�WKLQN�WKLV�LV�DW�
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WKH�NHUQHO�RI�WKH�VLWXDWLRQ�RI�WKRVH�ZKR�KDYH�H[SHULHQFHG�WUDXPDWL�
]DWLRQ�DW�WKH�KDQGV�RI�RWKHU�KXPDQ�EHLQJV���7KHVH�EUHDN�WKH�ERXQG�
DU\� EHWZHHQ� VHOI� DQG� RWKHUV�� HYRNLQJ� D� GHHS�� FDWDVWURSKLF� DQ[LHW\�
ZKHUH�WKH�IHDU�RI�ORVLQJ�DOO�FRQWDFW�ZLWK�DQ\�HPSDWKLF�DQG�FRPIRUW�
LQJ�RWKHU�LQ�WKH�LQWHUQDO�DQG�H[WHUQDO�ZRUOG�LV�WKUHDWHQHG���,W�LV�QRW�D�
IODPH�� �7KH�IODPH�LV�PRUH�RI�D�GHIHQVH�JHDUHG�E\� WKH�H[WUHPH�DJ�
JUHVVLRQ�PDQ\�IHHO�� �0RVW�RIWHQ� WKLV�DJJUHVVLRQ� LV�GLUHFWHG� WRZDUG�
WKH�VHOI�DQG�GHHS�GHSUHVVLRQ�LV�D�UHJXODU�UHVXOW�� �:KDW� WKUHDWHQV�LV�
HPSWLQHVV��QRWKLQJQHVV� 

:KDW�ZH� FDOO� WUDXPD� LV� D�P\ULDG� RI� HIIHFWV� LQ� WKH� LQWHUQDO�
ZRUOG�RI�H[WUHPH�GHKXPDQL]LQJ�H[SHULHQFHV���7KH\�DUH�VLJQV�RI�WKH�
PLQG-ERG\� DWWHPSWV� WR� VXUYLYH� D� WKUHDWHQLQJ� QRWKLQJQHVV�� � 1LJKW�
PDUHV� DUH� VSHFWDFXODU� DWWHPSWV� WR� UHHVWDEOLVK� VRPH� PHDQLQJ� DQG�
UHODWLRQV�LQ�WKH�LQWHUQDO�ZRUOG—ZKLFK�IDLO�LQ�UHJXODU��UHSHDWLQJ�FD�
WDVWURSKHV�� � $YRLGDQFH� EHKDYLRU� LV� WKH� RSSRVLWH� DWWHPSW�� WR� JHW�
DZD\���'HSUHVVLRQ�LV�RIWHQ�D�PDVNHG�JULHI�EXW�DOVR�DQ�DWWHPSW�QRW�WR�
GLUHFW� GHVWUXFWLYHQHVV� DW� RWKHUV� DQG� FDXVH� QHZ� FDWDVWURSKHV�� � 7KH�
ZRUG�WUDXPD�JLYHV�DQ�LOOXVLRQ�WKDW�ZH�NQRZ�VRPHWKLQJ�DQG�DQ�LGHD�
WKDW�WKHUH�LV�VRPHWKLQJ�LQVLGH�WKH�SHUVRQ�ZH�FDQ�WUHDW���%XW�WKH�LGHD�
RI�D�³WUDXPD´�RIWHQ�IXQFWLRQV�DV�D�³WKHRUHWLFDO´�GHIHQVH� WKDW�KHOSV�
XV� DYRLG� WKH� WHUULEOH�� SULPDO�� FDWDVWURSKLF� DQ[LHW\� WKDW� WKH�(QJOLVK�
SV\FKRDQDO\VW�'RQDOG�:LQQLFRWW�GHVFULEHG�DV� OXUNLQJ� LQ� WKH�EDFN�
JURXQG�ZKHQ� WKH�QHZERUQ� DWWHPSWV� WR�PDNH� ILUVW� FRQWDFW�ZLWK� WKH�
PRWKHU���,W�VHHPV�WKDW�ZH�DOO�KDYH�WKLV�SULPDO�IHDU�LQ�RXU�SV\FKH—
DQG�VHYHUH�WUDXPDWL]DWLRQ�WHQGV�WR�EUHDN�GRZQ�WKH�GHIHQVH�DJDLQVW�
WKLV�IHDU� 

0LVV�$�WULHG�QLJKW�DIWHU�QLJKW�WR�FRQTXHU�KHU�KHOSOHVVQHVV�LQ�
UHODWLRQ� WR� WKH� ³GDUN´� PDQ�� FRPLQJ� WR� KHU� LQ� KDOOXFLQDWLRQV� DQG�
QLJKWPDUHV��ZKR�KDG�KDUDVVHG�KHU� LQ�SULVRQ—DQG�VKH�H[SHULHQFHG�
VLPLODU�IULJKWV�LQ�UHODWLRQ�WR�KHU�WKHUDSLVW���6KH�IRXJKW�WKH�KHUFXOHDQ�
ILJKW�WR�DYRLG�WKH�GHHS�VKDPHIXOQHVV�DQG�QRWKLQJQHVV�VKH�KDG�H[SH�
ULHQFHG�� �0LVWHU�%�KHDUG�KLV�FRPUDGHV� LQ� WKH�SULVRQ�VFUHDPLQJ�IRU�
KHOS� DOPRVW� HYHU\� QLJKW�� �+LV� JXLOW�ZDV� DQ� DWWHPSW� WR� UHVWRUH� DQG�
NHHS� VRPH� KXPDQLW\� LQ� KLPVHOI�� � ,W� ZDV� DV� WKH� IDWH� RI� 6LV\SKXV��
HQGOHVV�ZRUN�� 

,�DP�WDONLQJ�KHUH�DERXW�SHRSOH�ZKR�KDYH�EHHQ� WUDXPDWL]HG�
LQ�DQ�H[WUHPH�ZD\�DV�D�UXOH�RYHU�WLPH�DQG�LQ�PDOLJQDQW��DJJUHVVLYH�
PLOLHXV���7KHVH�H[SHULHQFHV�FDQ�QHYHU�EH�IRUJRWWHQ���7KH\�ZLOO�OXUN�
LQ�WKH�PLQG�DQG�FDQ�EH�DFWLYDWHG�E\�ODWHU�H[SHULHQFHV���,Q�WKH�EHVW�RI�
FLUFXPVWDQFHV��WKH\�FDQ�EH�HQFDSVXODWHG�OLNH�D�WXEHUFOH�EDFWHULXP�� 



3DJH�����������Clio’s Psyche 

 

7KH�TXHVWLRQ� LV�� KRZ� LW� LV� SRVVLEOH� IRU� VR�PDQ\� WR�PDQDJH�
OLIH"� � $UH� WKHUH� LQGLYLGXDO� IDFWRUV�� OLNH� JHQHWLF� GLVSRVLWLRQ"� �:H�
IRXQG�LQ�D�UHVHDUFK�VWXG\�WKDW�HDUO\�FKLOGKRRG�H[SHULHQFHV�WKDW�VHY�
HUHG�DWWDFKPHQW�SOD\HG�D�ELJJHU� UROH� WKDQ�DGXOW�H[SHULHQFHV�RI�VH�
YHUH� WUDXPDWL]DWLRQ� IRU� SV\FKLF� ZHOO-EHLQJ� �0DULDQQH� 2SDDV� DQG�
6YHUUH� 9DUYLQ�� ³5HODWLRQVKLSV� RI� FKLOGKRRG� DGYHUVH� H[SHULHQFHV�
ZLWK�PHQWDO�KHDOWK�DQG�TXDOLW\�RI�OLIH�DW�WUHDWPHQW�VWDUW�IRU�DGXOW�UHI�
XJHHV� WUDXPDWL]HG� E\� SUH-IOLJKW� H[SHULHQFHV� RI� ZDU� DQG� KXPDQ�
ULJKWV�YLRODWLRQV�´�7KH�-RXUQDO�RI�1HUYRXV�DQG�0HQWDO�'LVHDVH�����
>�@�� ������ ���-������ � +DQV� .HLOVRQ� VKRZHG�� KRZHYHU�� WKDW� ZKDW�
KDSSHQHG�DIWHU�DWURFLWLHV�ZDV�RI�XWPRVW� LPSRUWDQFH�LQ�KLV�VWXG\�RI�
FKLOG-VXUYLYRUV� RI� WKH�+RORFDXVW� �+DQV�.HLOVRQ� DQG�5�� 6DUSDWKLH��
6HTXHQWLHOOHU� 7UDXPDWLVLHUXQJ� EHL� .LQGHUQ�� 8QWHUVXFKXQJ� ]XP�
6FKLFNVDO� M�GLVFKHU� .ULHJVZDLVHQ� SV\FKRVR]LDO� >7UDQVODWLRQ�� 6H�
TXHQWLDO�7UDXPDWL]DWLRQ�LQ�&KLOGUHQ��$�&OLQLFDO�DQG�6WDWLVWLFDO�)RO�
ORZ-XS�6WXG\�RQ�WKH�)DWH�RI�WKH�-HZLVK�:DU�2USKDQV�LQ�WKH�1HWKHU�
ODQGV@�������� 

,W�LV�KHUH��,�WKLQN��WKDW�WKH�KRSH�OLHV�RI�UHSDLULQJ�WKH�³ORVV�RI�
WUXVW� LQ� WKH�ZRUOG�´� �0HDQLQJ� DQG� UHODWLRQ�ZDV� VRPHKRZ� UHVWRUHG�
IRU�PDQ\�RI�WKHVH�FKLOGUHQ���7KLV�FDOOV�IRU�D�UHDOLVWLF�6LV\SKHDQ�DS�
SURDFK� WR� UHVWRULQJ� D�EHOLHI� LQ� VDQLW\� IRU� WKRVH�ZKR�KDYH�VXUYLYHG�
WKH�KHOO�RI�WRUWXUH�DQG�RWKHU�DWURFLWLHV���,W�WDNHV�WLPH—DQG�PD\�ODVW�
WKH�UHVW�RI�WKHLU�OLIH���6RPH�HYHQ�PDQDJH�WR�GHYHORS�DQG�XVH�WKH�H[�
SHULHQFHV�IRU�JURZWK�DQG�FUHDWLYH�HQGHDYRUV�� 

$FNQRZOHGJPHQW�LV�QHHGHG�GXULQJ�SHUVRQDO�FRQWDFW�ZLWK�WKH�
WKHUDSLVW��E\�WKH�IDPLO\��DQG�E\�VRFLHW\���7KLV�GRHV�QRW�DOZD\V�KDS�
SHQ���6RPH��DV�0U��%�GLG��LVRODWH�WKHPVHOYHV�DQG�QHYHU�WDON���0DQ\�
RWKHUV� DUH� LJQRUHG�E\� VRFLHW\�� VSHFLILFDOO\�E\�SROLWLFDO� OHDGHUV� DQG�
WKH�KHDOWK�FDUH�V\VWHP���,Q�WKDW�FDVH��WKH\�PD\�ZLWKGUDZ—RU�OHW�WKH�
ERG\�WDNH�WKH�WROO��ZKLFK�LV�VKRZQ�GUDPDWLFDOO\�E\�WKH�IUHTXHQFLHV�
RI� VRPDWLF� LOOQHVV� DQG�HDUO\�GHDWK� LQ� WKLV�JURXS�RI�SHRSOH�� � ,Q� WKH�
SUHVHQW� VLWXDWLRQ�PDQ\�VXUYLYLQJ� UHIXJHHV� URW�XQGHU�GHKXPDQL]LQJ�
FLUFXPVWDQFHV� LQ� UHIXJHH� FDPSV� LQVLGH� DQG� RXWVLGH�ZHVWHUQ� FRXQ�
WULHV�GXH�WR�FORVHG�ERUGHUV���0DQ\�DUH�H[SRVHG�WR�H[WUHPH�WUDXPDWL�
]DWLRQ�GXULQJ�IOLJKW—RU�WKH\�GLH� 

2XU�UHODWLRQ�WR�IHOORZ�KXPDQV�ZKR�KDYH�EHHQ�WUDXPDWL]HG�LV�
DPELJXRXV�DQG� LW� LV� WRR�HDV\� WR�NHHS� WKHP�RXW�RI�VLJKW�DQG� IRUJHW�
WKHLU�GHVWLQLHV���2QH�URRW�RI�WKLV�LV�WKH�H[WUHPH�IULJKW�RI�QRWKLQJQHVV�
DQG�H[WLQFWLRQ�HYRNHG�E\�WKHVH�OLYLQJ�WHVWLPRQLHV���7UDXPDWL]DWLRQ�
LV� DQ� LQWHUSHUVRQDO� PDWWHU—ERWK� GXULQJ� DWURFLWLHV� DQG� DIWHUZDUGV���
+LVWRU\� LV� IXOO� RI� H[DPSOHV� RI� KRZ� WUDXPDWL]HG� SHRSOH� KDYH� EHHQ�
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QHJOHFWHG�DQG�UHMHFWHG�� 

:H�QHHG�DOVR�D�FRPPRQ�GLVFRXUVH�RQ�WKH�IULJKW�DQG�DQ[LH�
WLHV�LQYROYHG���,W�LV�GLIILFXOW��KRZHYHU��WR�WDON�DERXW�VRPHWKLQJ�WKDW�
LV� QRW� SRVVLEOH� WR� FRPSUHKHQG�� � 7KHUH� DUH� PDQ\� TXHVWLRQV� KHUH�
ZLWKRXW� DQVZHUV�� DQG� DV� $QQH�0LFKDHOV� VDLG�� ³4XHVWLRQV� ZLWKRXW�
DQVZHUV�PXVW�EH�DVNHG�YHU\�VORZO\´��)XJLWLYH�3LHFHV��������� 

6YHUUH� 9DUYLQ�� 0'�� LV� D� 1RUZHJLDQ� GRFWRU�� SV\FKLDWULVW��
DQG�SV\FKRDQDO\VW���+H�LV�D�SURIHVVRU�DW�WKH�'HSDUWPHQW�RI�1XUVLQJ�
DQG�+HDOWK�3URPRWLRQ�DW�2VOR�0HWURSROLWDQ�8QLYHUVLW\�DQG�D�WUDLQ�
LQJ�DQDO\VW�DW�WKH�1RUZHJLDQ�3V\FKRDQDO\WLF�6RFLHW\�����+H�KDV�DX�
WKRUHG�(VFDSH� DQG�([LOH� ������� �QG� HG�� �������1RUZD\�DQG�3V\�
FKRDQDO\VLV���������DQG�8SKHDYDO��3V\FKRDQDO\WLF�3HUVSHFWLYHV�RQ�
7UDXPD� �������� � ,Q� ������ KH� UHFHLYHG� WKH� .LQJ¶V� PHGDO� IRU�
³LPSRUWDQW�FRQWULEXWLRQV� WR�1RUZHJLDQ�DQG� LQWHUQDWLRQDO�SV\FKLD�
WU\�DQG�PHQWDO�KHDOWK�´� LQ�SDUWLFXODU� WKH� LQYROYHPHQW�RI� UHIXJHHV��
KXPDQ� ULJKWV� ZRUN�� DQG� WKH� FRPPLWPHQW� WR� IXUWKHU� HGXFDWLRQ� RI�
SV\FKRWKHUDSLVWV� LQ� &KLQD�� � 'U�� 9DUYLQ� PD\� EH� FRQWDFWHG� DW�
VYYDUY#RVORPHW�QR���q 

7KH�,QIOXHQFH�RI�7UDXPD 
1HLO�:LOVRQ—3V\FKRDQDO\VW�LQ�3ULYDWH�3UDFWLFH 

.H\ZRUGV�� 'RQDOG� 7UXPS�� *HRUJH� +�:�� %XVK�� SRVW-WUDXPDWLF-VWUHVV-
GLVRUGHU��376'���SV\FKRDQDO\VLV��WUDXPD��ZDOOV 

7KH� WRSLF� RI� WUDXPD� LV� SRZHUIXOO\� HQFRPSDVVLQJ��  $OO� KX�
PDQ�EHLQJV�H[SHULHQFH� WUDXPD�DW�YDULRXV�SRLQWV� LQ� WKHLU� OLIH��  ,W� LV�
GLIILFXOW� WR� GHILQH��  (VVHQWLDOO\�� WUDXPD� LV� DQ� H[SHULHQFH� RI� RIWHQ�
RYHUZKHOPLQJ� LQSXW� WKDW� LV� GLIILFXOW� WR� DEVRUE� DQG�SXW� LQ�SHUVSHF�
WLYH�� � 2YHU� WKH� \HDUV�� PDQ\� DXWKRULWLHV� KDYH� FLWHG� WKH� WUDXPD� RI�
ELUWK� DV� WKH� LQLWLDO� VWDJH��  7KH� IHWXV� DUULYHV� LQ� WKH�ZRUOG� VXGGHQO\�
H[SRVHG� WR� JODULQJO\� QHZ� VWLPXOL� WKDW� ZRXOG� EH� H[SHULHQFHG� DV�
RYHUZKHOPLQJ�� �0RVW�PRWKHUV� LQWXLWLYHO\� VHHN� WR� KHDO� DQG� SURWHFW�
WKHLU�QHZERUQV��  �%HORZ�,�ZLOO�GLVFXVV� WKH� WUDXPDV�RI�VRPH�RI�P\�
SDWLHQWV��YHWHUDQV��DQG�RI�WZR�RI�RXU�SUHVLGHQWV� 

,Q�D�EULHI�RYHUYLHZ�RI�D�IHZ�RI�P\�SDWLHQWV¶�UHFHQW�WUDXPDWLF�
H[SHULHQFHV�� RQH�ZDV� LQ� D� WUDIILF� DFFLGHQW�� WKURXJK�QR� IDXOW� RI�KLV�
RZQ�� DQG� VWLOO� KDV� QLJKWPDUHV� DERXW� LW��  :H�DUH� VORZO\� H[DPLQLQJ�
KRZ� WKLV� WLHV� LQ�ZLWK� KRZ�KLV� ROGHU� EURWKHU�ZRXOG� RIWHQ� VXGGHQO\�
DVVDXOW� KLP�RXW�RI� WKH�EOXH�� �$QRWKHU�SDWLHQW� UHFHQWO\� OHDUQHG� WKDW�
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KHU�VSRXVH�ZDV�KDYLQJ�DQ�DIIDLU�� ,W�HPRWLRQDOO\�FUXVKHG�KHU�� ,Q�KHU�
HDUO\�OLIH��KHU�IDWKHU�VLPLODUO\�FKHDWHG�RQ�KHU�PRWKHU��  'LG�VKH�XQ�
FRQVFLRXVO\�PDUU\�D�PDQ�ZKR�ZRXOG�UHSHDW�WKH�EHKDYLRU�RI�KHU�ID�
WKHU"��3HUKDSV���:H�XQFRQVFLRXVO\�WHQG�WR�UHSHDW�HDUO\�WUDXPDV�XQ�
OHVV�ZH�DUH�DZDUH��FRQVFLRXV��DQG�QRQ-PDVRFKLVWLF��  $�QHZ�SDWLHQW�
UHYHDOHG�WKDW�VKH�ZDV�VH[XDOO\�DVVDXOWHG�DV�D�FKLOG�EXW�GRHVQ¶W�ZDQW�
WR�NQRZ�DQ\WKLQJ�DERXW� LW��  +HU�SUHVHQWLQJ�SUREOHP�ZDV� D� ODFN�RI�
LQWLPDF\�ZLWK�DOO�PHQ��  &OHDUO\��WKH�SDLQ�LV�VR�JUHDW�WKDW�VKH�LV�QRW�
UHDG\�WR�IDFH�WKH�URRW�FDXVHV�RI�KHU�ODFN�RI�LQWLPDF\�ZLWK�PHQ���7KLV�
LV�DQ�H[DPSOH�RI�KRZ�WKH�UHSUHVVLRQ�RI�WUDXPD�LV�KDUPIXO��         

,W�LV�FUXFLDO�WR�UHYLHZ�DQG�UHH[SHULHQFH�D�WUDXPD�UDWKHU�WKDQ�
EXU\LQJ�LW��  ,W�XVHG�WR�EH�WKDW�VROGLHUV�ZHUH�WROG�WR�EXU\�DQG�IRUJHW�
WKHLU�SDLQIXO�ZDU�H[SHULHQFHV�� 1RZ�376'�LV�EHWWHU�XQGHUVWRRG�DQG�
ZH�KDYH�OHDUQHG�WKDW�WKH�SDLQIXO�UHYLHZ�DQG�HYHQ�UHOLYLQJ�ZDUWLPH�
H[SHULHQFHV�FDQ�HYHQWXDOO\�EH�D�IUHHLQJ�SURFHVV� 

7KH�ODWH�3UHVLGHQW�%XVK�ZDV�D�ZDU�KHUR�� +LV�SODQH�ZDV�VKRW�
GRZQ�RYHU�WKH�3DFLILF�DQG�WZR�RI�KLV�PDWHV�EDLOHG�RXW�EXW�ERWK�GLHG�
LQ�WKH�SURFHVV��  6WDUWLQJ�DW�DJH����DQG�FRQWLQXLQJ�HYHU\�ILYH�\HDUV��
KH� SDUDFKXWHG� RXW� RI� SODQHV� WR� FHOHEUDWH� KLV� ELUWKGD\V��  3UREDEO\�
DGYDQFLQJ�DJH�SOD\HG�D�UROH�LQ�WKLV�DFWLYLW\�DLPHG�DW�DWWHPSWLQJ�WR�
PDVWHU�KLV�ZDU�WUDXPD� 

3UHVLGHQW�7UXPS�ZDV�WKH�IRXUWK�RI�ILYH�FKLOGUHQ�DQG�WKH�VHF�
RQG�RI� WKUHH� VRQV� LQ� D� VXFFHVVIXO�� KLJKO\� FRPSHWLWLYH� IDPLO\�� �+LV�
ROGHVW�VLEOLQJ��UHWLUHG�-XGJH�0DU\DQQH�%DUU\��VDLG�KH�ZDV�³D�EUDW�´��
$�VWDUWOLQJ�H[DPSOH�RI�KLV�HDUO\�VW\OH�RI�KDQGOLQJ�KLV�IHHOLQJV�LV�LQ�
KLV������ERRN��7KH�$UW�RI�WKH�'HDO��ZKHQ�KH�UHSRUWV�WKDW�LQ�WKH�VHF�
RQG�JUDGH��KH�SXQFKHG�KLV�PDOH�PXVLF�WHDFKHU��JLYLQJ�KLP�D�EODFN�
H\H�� �7KH� UHDVRQ�JLYHQ�ZDV� WKDW� WKH� WHDFKHU�GLGQ¶W�NQRZ�DQ\WKLQJ�
DERXW�PXVLF���2QH�PXVW�DVVXPH�WKDW�KLV�WHDFKHU�DWWHPSWHG�WR�FRUUHFW�
OLWWOH�ER\�7UXPS¶V�PXVLF���)RU�7UXPS��DOPRVW�DOO�FULWLFLVPV�DUH�H[�
SHULHQFHG�DV�WUDXPDWLF���6R�PDQ\�RI�KLV�ODWH-QLJKW�WZHHWV�DUH�LQ�UH�
VSRQVH�WR�WKDW�GD\¶V�GLVDJUHHPHQWV�DQG�DWWDFNV�RQ�KLP���+H�JUHZ�XS�
LQ�D�ZDOOHG�KRPH�DQG�LV�REVHVVHG�E\�KLV�QHHG�WR�EXLOG�D�ZDOO�DW�WKH�
0H[LFDQ�ERUGHU��NHHSLQJ�RXW�DOOHJHGO\�GDQJHURXV�FKDUDFWHUV�� �7KLV�
WLHV� LQ� ZLWK� KLV� LQDELOLW\� WR� KDQGOH� WUDXPD�� ZKLFK� KH� H[SHULHQFHV�
ZKHQHYHU� KH� LV� FKDOOHQJHG�� � 6\PEROLFDOO\�� KH� GHVLUHV�� EXW� FDQ¶W��
EXLOG� D�ZDOO� DURXQG�KLPVHOI�� HYHQ� LI� KH� JHWV� WKH� FRXQWU\� WR� VSHQG�
ELOOLRQV�EXLOGLQJ�D�ELJJHU�RQH�WKDQ�ZH�DOUHDG\�KDYH�RQ�RXU�VRXWKHUQ�
ERUGHU� 

$OO�KXPDQV�IDFH�WUDXPDV��VWDUWLQJ�ZLWK�WKH�WUDXPD�RI�ELUWK���
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$W� WKH�SHUVRQDO� OHYHO��SV\FKRDQDO\VLV� LV�DQ� LQYDOXDEOH�ZD\� WR�KHOS�
SHRSOH� GHDO� ZLWK� WKHLU� WUDXPDV� DQG� WKHLU� RIWHQ� FRXQWHUSURGXFWLYH�
HIIRUWV�WR�DYHUW�WKHP���3UHVLGHQWV�FRXOG�DOVR�EHQHILW�IURP�DQDO\VLV� 

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� QHLOZLO�
VRQ����#JPDLO�FRP���q 

0RUDO�,QMXU\�DV�0RUDO�7UDXPD� 
&��)UHG�$OIRUG—8QLYHUVLW\�RI�0DU\ODQG 

$EVWUDFW��0RUDO�LQMXU\�RFFXUV�ZKHQ�SHRSOH�IHHO�VKDPHG�E\�WKHLU�YLFWLPL�
]DWLRQ���,W�LV�PRVW�OLNHO\�WR�RFFXU�ZKHQ�SHRSOH�LQ�SRZHU�GHQ\�WKH�H[SHUL�
HQFHV�RI�WKRVH�EHQHDWK�WKHP���7KH�UHVXOW�LV�WKDW�SHRSOH�GHQ\�WKHLU�RZQ�H[�
SHULHQFHV�RI�YLFWLPL]DWLRQ��EODPLQJ�WKHLU�KXUW�DQG�SDLQ�RQ�WKHPVHOYHV���,W�
LV� PRVW� OLNHO\� WR� RFFXU� ZKHQ� WKH� FRQQHFWLRQ� EHWZHHQ�ZRUG� DQG� GHHG� LV�
EURNHQ��ZKHQ�OLHV�EHFRPH�WKH�FXUUHQF\�RI�HYHU\GD\�OLIH���7KHUH�LV�D�FRQ�
QHFWLRQ�EHWZHHQ�SRVW-WUDXPDWLF�VWUHVV�GLVRUGHU�DQG�PRUDO�LQMXU\��EXW�WKH�
FRQQHFWLRQ� LV� SULPDULO\� KLVWRULFDO�� ZLWK�PRUDO� LQMXU\� ILUVW� EHLQJ� VWXGLHG�
DPRQJ�JURXSV�RI�VROGLHUV� 

.H\ZRUGV��&LYLO� 5LJKWV�0RYHPHQW�� -RQDWKDQ� 6KD\��PRUDO-LQMXU\�� 3ULPR�
/HYL��SRVW-WUDXPDWLF-VWUHVV-GLVRUGHU��376'���VKDPH��WKHPLV� 

0RUDO� ,QMXU\� LQ� (YHU\GD\� /LIH�� $�1HZ�:D\� WR� 7KLQN�$ERXW�
7UDXPD 

0RUDO�LQMXU\�LV�D�QHZ�FDWHJRU\�EXW�DQ�ROG�H[SHULHQFH���,Q�VR�
IDU�DV�SV\FKRKLVWRU\�LV�FRQFHUQHG�ZLWK�WKH�SV\FKRORJ\�RI�HYHU\GD\�
OLIH� IRU� RUGLQDU\� SHRSOH—QRW� MXVW� OHDGHUV—WKHQ�PRUDO� LQMXU\� LV� D�
XVHIXO�FDWHJRU\���$V�KDV�EHHQ�VDLG�DERXW�SRVW-WUDXPDWLF�VWUHVV�GLVRU�
GHU��376'���LW�LV�QRW�MXVW�D�FOLQLFDO�FDWHJRU\��LW�LV�D�PRUDO�MXGJPHQW���
,WV�DGYDQWDJH� LV� WKDW� LW�KDV�JLYHQ�XV�DQ�XQSDUDOOHOHG�DELOLW\� WR� WDON�
DERXW�WKH�YLROHQFH�RI�WKH�ZRUOG���,�EHOLHYH�WKDW�WKH�FDWHJRU\�RI�PRU�
DO� LQMXU\�SURYLGHV� WKLV� VDPH�RSSRUWXQLW\�� SDUWLFXODUO\�EHFDXVH� LW� LV�
FRQFHUQHG�ZLWK�WKH�XQVHHQ�YLROHQFH�RI�HYHU\GD\�OLIH��� 

0RUDO� LQMXU\� KDV� EHFRPH� VRPHWKLQJ� RI� D� KRW� WRSLF� DPRQJ�
WKRVH�ZKR�ZULWH� DERXW� WKH� WUDXPD�H[SHULHQFHG�E\� VROGLHUV� DW�ZDU���
6R�IDU��,�FDQ�ILQG�QRWKLQJ�ZULWWHQ�DERXW�PRUDO�LQMXU\�WKDW�DSSOLHV�WR�
H[SHULHQFHV�RI�FLYLOLDQV�LQ�HYHU\GD\�OLIH���<HW��WKHUH�LV�QR�UHDVRQ�LW�
VKRXOGQ¶W��SDUWLFXODUO\�LI� LW� LV� LQWHUSUHWHG�SURSHUO\�DV� WKH�PLVXVH�RI�
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SROLWLFDO�SRZHU�WR�GHQ\�WKH�H[SHULHQFHV�RI�RWKHUV���7KHUH�LV�QR�PRUH�
SRZHUIXO�RU�SHUQLFLRXV�SROLWLFDO�SRZHU�WKDQ�WKLV��IRU�LW�ZRUNV�GLUHFW�
O\�RQ�WKH�SV\FKH��VKDSLQJ�WKH�VHOI-LPDJH�RI�LWV�YLFWLPV�� 

7KHPLV 
7KH� WHUP� PRUDO� LQMXU\� VHHPV� WR� KDYH� EHHQ� LQWURGXFHG� E\�

-RQDWKDQ�6KD\�LQ�$FKLOOHV�LQ�9LHWQDP��&RPEDW�7UDXPD�DQG�WKH�8Q�
GRLQJ�RI�&KDUDFWHU� �������� �6KD\�GHILQHV�PRUDO� LQMXU\�DV� D�YLROD�
WLRQ�RI�WKHPLV��D�WHUP�KH�ERUURZV�IURP�WKH�DQFLHQW�*UHHNV���$V�6KD\�
XVHV�WKH�WHUP��WKHPLV�PHDQV�ZKDW¶V�ULJKW��SURSHU��DQG�FXVWRPDU\���,W�
LV�WKH�PDUN�RI�FLYLOL]HG�H[LVWHQFH��� 

6KD\¶V�PRVW�SRLJQDQW�H[DPSOH�RI�WKH�YLRODWLRQ�RI�WKHPLV�LV�
WKDW� RI� D� VROGLHU�ZKR�ZDV� DZDUGHG� D�PHGDO� IRU�PLVWDNHQO\�NLOOLQJ�
FKLOGUHQ�DQG� ILVKHUPHQ�� �&RPPDQG�NQHZ�� LW� MXVW�GLGQ
W� FDUH�� �7KH�
FRORQHO� MXVW�ZDQWHG�³ERG\�FRXQW�´� � ,W�PDGH� WKH� VROGLHU�FUD]\�� �+H�
NQHZ�KH�KDG�GRQH�QRWKLQJ�KRQRUDEOH��EXW�WKH�VWDQGDUG�RI�KRQRUDEOH�
KDG� EHHQ� WXUQHG� XSVLGH� GRZQ�� �7KH� UHVXOW�� VD\V� 6KD\�� LV� QRW� RQO\�
PRUDO�FRQIXVLRQ��EXW�GLVRULHQWDWLRQ��DV�VROGLHUV�ZHUH�WROG��LQ�HIIHFW��
³\RX�GLGQ
W�H[SHULHQFH�LW��LW�QHYHU�KDSSHQHG��\RX�GRQ¶W�NQRZ�ZKDW�
\RX�NQRZ�´��&LYLOLDQV�KDYH�VLPLODU�H[SHULHQFHV� 

+RZ�&RXOG�0RUDO�,QMXU\�$SSO\�LQ�&LYLOLDQ�/LIH" 
+HUH�LV�D�VKRUW�OLVW��� 

3ROLWLFLDQV�OLH� 

&RUSRUDWLRQV� SURPLVH� WR� NHHS� SUHVHQW� HPSOR\HHV� DIWHU� D�
PHUJHU�DQG�WKH\�GRQ¶W� 

%RVVHV�H[SORLW�DQG�PLVWUHDW�WKHLU�HPSOR\HHV����� 

+XVEDQGV�EHDW�WKHLU�ZLYHV�DQG�WKHLU�FKLOGUHQ��D�SDWWHUQ�WKDW�
FDQ�JR�RQ�IRU�JHQHUDWLRQV��� 

3HRSOH�DUH�SDLG� OHVV� WKDQ�D� OLYLQJ�ZDJH��JHQHUDOO\� IRU�KDUG�
ZRUN���7KH\�VHH�RWKHUV�HDUQLQJ�PLOOLRQV�RI�GROODUV��� 

,Q� D� ODQG� RI� SOHQW\�� PLOOLRQV� JR� WR� EHG� KXQJU\�� � 0LOOLRQV�
FDQ¶W�DIIRUG�WKHLU�PHGLFLQH��RU�WR�VHH�D�GRFWRU� 

2OG�SHRSOH�DUH�LVRODWHG�DQG�GHYDOXHG� 

1RW�PDQ\� SHRSOH� TXHVWLRQ� WKDW� WKHVH� WKLQJV� RFFXU�� WKRXJK�
WKHUH� LV� VXUHO\�GLVDJUHHPHQW�DERXW�KRZ�RIWHQ��DQG�ZKR� LV�DW� IDXOW���
7KH�TXHVWLRQ�LV�ZKHWKHU�ZH�ZDQW�WR�FRQVLGHU�WKHP�DV�IDOOLQJ�XQGHU�
D�QHZ�FDWHJRU\��PRUDO�LQMXU\� 

6KDPH 
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,I�ZH�WKLQN�DERXW�PRUDO�LQMXU\�DV�SULPDULO\�DQ�H[SHULHQFH�RI�
VKDPH�DQG�JXLOW��WKHQ�WKH�H[DPSOHV�,�KDYH�GUDZQ�RQ�VXJJHVW�WKDW�LW�
LV� SULPDULO\� WKH� VKDPH� DQG� JXLOW� RI� WKH� SRZHUOHVV�� � 3ULPR� /HYL�
ZURWH� DERXW� VKDPH� LQ� 6XUYLYDO� LQ� $XVFKZLW]� �������� � +H� SX]]OHV�
RYHU�ZK\�PHQ�ZKR�KDG�EHHQ�VXEMHFWHG�WR�VXFK�FUXHOW\�DQG�SRZHU�
OHVVQHVV��DV�ZHOO�DV�WKHLU�5XVVLDQ�OLEHUDWRUV��VKRXOG�IHHO�VKDPH��� 

,W� ZDV� WKH� VDPH� VKDPH� ZKLFK� ZH� NQHZ� VR� ZHOO��
ZKLFK� VXEPHUJHG� XV� DIWHU� WKH� VHOHFWLRQV�� DQG� HYHU\�
WLPH�ZH� KDG� WR�ZLWQHVV� RU� XQGHUJR� DQ� RXWUDJH�� WKH�
VKDPH� WKDW� WKH� *HUPDQV� QHYHU� NQHZ�� WKH� VKDPH�
ZKLFK�WKH�MXVW�PDQ�H[SHULHQFHV�ZKHQ�FRQIURQWHG�E\�
D�FULPH�FRPPLWWHG�E\�DQRWKHU��DQG�KH�IHHOV�UHPRUVH�
EHFDXVH�RI� LWV�H[LVWHQFH��EHFDXVH�RI� LWV�KDYLQJ�EHHQ�
LUUHYRFDEO\� LQWURGXFHG� LQWR� WKH� ZRUOG� RI� H[LVWLQJ�
WKLQJV��DQG�EHFDXVH�KLV�ZLOO�KDV�SURYHQ�QRQH[LVWHQW�
RU�IHHEOH�DQG�ZDV�LQFDSDEOH�RI�SXWWLQJ�XS�D�JRRG�GH�
IHQVH������ 

:KLOH� WKHUH� DUH� PXOWLSOH� VRXUFHV� RI� VKDPH�� /HYL¶V� LQVLJKW�
LQWR� VKDPH¶V� RULJLQ� LQ� WKH� SRZHUOHVV� LV� LPSRUWDQW�� DQG� VRPHWLPHV�
WKH�H[WUHPH�LOOXPLQDWHV�WKH�QRUPDO���(YHU\�H[DPSOH�RI�PRUDO�LQMXU\�
DPRQJ� FLYLOLDQV� OLVWHG� DERYH� HYRNHV� IHHOLQJV� RI� SRZHUOHVVQHVV��
ZKHWKHU�LW�LV�WKH�SRZHUOHVVQHVV�RI�WKH�DYHUDJH�ZRUNHU�EHIRUH�KLV�RU�
KHU�HPSOR\HU�� WKH�SRZHUOHVVQHVV�RI�FKLOGUHQ��RU� WKH�SRZHUOHVVQHVV�
IHOW�E\� WKH�DYHUDJH�FLWL]HQ� LQ� WKH� IDFH�RI�FRUSRUDWLRQV�DQG�JRYHUQ�
PHQW��� 

0RUDO�,QMXU\�DQG�0RUDO�1DUUDWLYH 
0RUDO� LQMXU\� GHVWUR\V� WKH� PHDQLQJ� RI� OLIH� EHFDXVH� OLIH� LV�

IXQGDPHQWDOO\�PRUDO��DV�DUH�PRVW�RI�WKH�VWRULHV�ZH�WHOO�HDFK�RWKHU���
7KH�QDUUDWLYHV�RI�KXPDQ�OLIH�DUH�PRUDO�QDUUDWLYHV�QRW�LQ�WKH�VHQVH�RI�
DGPRQLWLRQV�WR�EH�PRUDOO\�JRRG��EXW�EHFDXVH�ZH�DOO�OLYH�LQ�D�PRUDO�
XQLYHUVH��D�XQLYHUVH�RI�PHDQLQJ���,Q�D�PRUDO�XQLYHUVH�WKHUH�LV�D�FRQ�
QHFWLRQ� EHWZHHQ� ZKDW� SHRSOH� VD\� DQG� ZKDW� SHRSOH� GR�� � ,W� LV� QRW�
KRSHOHVVO\� QDLYH� WR� EHOLHYH� WKDW� ³WKHUH� DUH� SHRSOH� LQ� FKDUJH� ZKR�
NQRZ� DQG� FDUH�� HYHQ� LI� WKH\� VRPHWLPHV� PDNH� PLVWDNHV�´� RU� ³WKH�
SHRSOH�ZKR�ORYH�PH�ZRXOG�QRW�GHOLEHUDWHO\�KXUW�PH�´�� 

/LIH�LV�QRW�EXLOW�RQ�D�OLH�ZKHQ�WKHVH�EHOLHIV�FDQ�EH�FRXQWHG�
RQ�WR�EH�JHQHUDOO\�WUXH�� �1RW�DOZD\V�WUXH—WKHUH�DUH�ORWV�RI�H[FHS�
WLRQV—EXW�JHQHUDOO\�WUXH���0RUDO�LQMXU\�RFFXUV�QRW�ZKHQ�RQH�LV�OLHG�
WR��WKRXJK�LW�PD\�LI�WKH�OLH�LV�LPSRUWDQW�HQRXJK���EXW�ZKHQ�WKH�FRQ�
QHFWLRQ�EHWZHHQ�ZRUGV�DQG�GHHGV� LV� VHYHUHG�� �3URPLVHV�PDGH�DQG�
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NHSW�DUH�SHUKDSV�WKH�PRVW�LPSRUWDQW�FRQQHFWLRQ�EHWZHHQ�ZRUG�DQG�
GHHG���:KHQ�SURPLVHV�DUH�NHSW��ZRUG�DQG�GHHG�EHFRPH�RQH���+RQ�
HVW\�LV�D�SURPLVH� 

)RU� VRPH�� WKH� HDUWK�PRYHV�ZKHQ� WKH\�GLVFRYHU� WKDW�SHRSOH�
LQ�DXWKRULW\�URXWLQHO\�OLH���2QFH�RQH�NQRZV�WKLV��RQH�OLYHV�LQ�D�QHZ�
ZRUOG���6RPH�SHRSOH�UHPDLQ�DOLHQV�LQ�WKLV�ZRUOG�IRUHYHU���7KH�UHVXOW�
LV�GHPRUDOL]DWLRQ� 

,W�7DNHV�D�*URXS�WR�2YHUFRPH�0RUDO�,QMXU\ 
&RQVLGHU�$IULFDQ�$PHULFDQV�LQ�WKH�$PHULFDQ�6RXWK�GXULQJ�

WKH� HUD� RI� VHJUHJDWLRQ�� � 5HFRJQL]LQJ� WKH� LQMXVWLFH� RI� VHJUHJDWLRQ��
DQG�RUJDQL]LQJ�WR�GR�VRPHWKLQJ�DERXW�LW��ILUVW�UHTXLUHG�WKH�UHFRJQL�
WLRQ�RI�PRUDO�LQMXU\��WKDW�WKH�QDUUDWLYH�RI�WKRVH�LQ�SRZHU�ZDV�D�OLH��
DQG�LW�UHVXOWHG�LQ�JHQHUDWLRQV�RI�$IULFDQ�$PHULFDQV�IHHOLQJ�OHVV�GH�
VHUYLQJ��ZRUWKZKLOH��DQG�KXPDQ��� 

%HFDXVH�PRUDO� LQMXU\� LV� DOLHQDWLQJ� DQG� LVRODWLQJ�� LW� LV� EHVW�
DGGUHVVHG�E\�JURXS�DFWLRQ���,W�LV�SDUWLFXODUO\�KHOSIXO�ZKHQ�H[LVWLQJ�
LQVWLWXWLRQV�FDQ�WDNH�RQ�WKLV�IXQFWLRQ��LQ�WKLV�FDVH�WKH�$IULFDQ�$PHU�
LFDQ�FKXUFK���,Q�VXFK�FLUFXPVWDQFHV��LQVSLUDWLRQDO�OHDGHUV�FDQ�DULVH��
DQG�PDQ\�DUH�VWLUUHG�WR�DFWLRQ���&RRSHUDWLYH�DFWLRQ�KHDOV�PRUDO�LQ�
MXU\��DV�GRHV�WDONLQJ�DQG�ZRUNLQJ�ZLWK�RWKHUV���0RUDO�LQMXU\�WKULYHV�
RQ�DOLHQDWLRQ�DQG�DQRPLH�� �0XFK�DV�³UDS�JURXSV´�DPRQJ�9LHWQDP�
9HWHUDQV�EHFDPH�DQG�UHPDLQ�DPRQJ�WKH�EHVW�WUHDWPHQWV�IRU�376'��
VR�JURXSV�RI�WKH�PRUDOO\�LQMXUHG�DUH�WKH�EHVW�GHIHQVH�DJDLQVW�GHPRU�
DOL]DWLRQ��� 

&RQFOXVLRQ��376'�DQG�0RUDO�,QMXU\ 
,W�LV�PXFK�HDVLHU�WR�LGHQWLI\�LQYLVLEOH�LQMXULHV�DPRQJ�VROGLHUV�

WKDQ�DPRQJ�ZLGH�VZDWKV�RI�WKH�SRSXODWLRQ���6ROGLHUV�DUH�OHJLWLPDWH�
YLFWLPV�RI�LQMXU\��HYHQ�LI�LW�WRRN�JHQHUDWLRQV�WR�UHFRJQL]H�LQYLVLEOH�
ZRXQGV���7R�WDON�DERXW�PRUDO�LQMXU\�DPRQJ�FLYLOLDQV�LV�WR�FULWLFL]H�
RXU�ZD\� RI� OLIH�� D� FRPELQDWLRQ� RI�PDVV� GHPRFUDF\� DQG� FRUSRUDWH�
FDSLWDOLVP�� � %XW� LI� PRUDO� LQMXU\� LV� D� IRUP� RI� YLROHQFH� LQIOLFWLQJ�
VKDPH�DQG�GHPRUDOL]DWLRQ�XSRQ�LWV�YLFWLPV�� WKHQ�LW�ZRXOG�EH�FDUH�
OHVV��LQ�WKH�OLWHUDO�VHQVH�RI�EHLQJ�XQFDULQJ��QRW�WR�UHFRJQL]H�LWV�SUHV�
HQFH� DPRQJ�XV� DOO�� �6RPH�FDUU\�PRUH� WKDQ�RWKHUV��EXW� LW� LV� HYHU\�
ZKHUH���7KLV�GRHV�QRW�PHDQ�WKDW�HYHU\RQH�QHHGV�WR�EH�³WUHDWHG�´��$V�
WKH� H[DPSOH� RI� WKH� GHVHJUHJDWLRQ� PRYHPHQW� VXJJHVWV�� WKH� EHVW�
WUHDWPHQW�LV�WKH�RUJDQL]HG�DFWLRQ�RI�DIIOLFWHG�JURXSV��� 

&��)UHG�$OIRUG� LV� 3URIHVVRU� (PHULWXV� DW� WKH�8QLYHUVLW\� RI�
0DU\ODQG��&ROOHJH�3DUN�DQG� LV�DXWKRU�RI�RYHU����ERRNV�RQ�PRUDO�
SV\FKRORJ\��LQFOXGLQJ�7UDXPD�DQG�)RUJLYHQHVV��&RQVHTXHQFHV�DQG�
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&RPPXQLWLHV� �������DQG�7UDXPD��&XOWXUH��DQG�376'��������� �+H�
FR-HGLWV� WKH�3V\FKRDQDO\VLV� DQG� 6RFLHW\�%RRN� 6HULHV�ZLWK�&RUQHOO�
8QLYHUVLW\�3UHVV��DQG�VHUYHG�DV�([HFXWLYH�'LUHFWRU�RI�WKH�$VVRFLD�
WLRQ� IRU� 3V\FKRDQDO\VLV�� &XOWXUH� DQG� 6RFLHW\� IRU� RYHU� WHQ� \HDUV���
3URI��$OIRUG�LV�D�&RQWULEXWLQJ�(GLWRU�RI�WKLV�MRXUQDO�ZKR�FXUDWHV�WKH�
EORJ� ZZZ�WUDXPDWKHRU\�FRP�� � +H� PD\� EH� FRQWDFWHG� DW�
FDOIRUG#XPG�HGX���q 

&RQFOXVLRQ�RI�WKH�3V\FKRORJ\�RI�7UDXPD�
6\PSRVLXP 

3HWHU�3HWVFKDXHU—3V\FKRKLVWRU\�)RUXP�5HVHDUFK�$V�
VRFLDWH 

.H\ZRUGV��FRPEDW��+RORFDXVW��PRUDO�LQMXU\��1DWLRQDO�6RFLDOLVP��SULVRQV��
WUDXPD��:RUOG�:DU�,, 

,�DP�YHU\�JUDWHIXO�IRU�WKH�FRPPHQWV�RIIHUHG�WR�P\�HVVD\�RQ�
WKH�IODPH�RI�WUDXPD���/HW�PH�VWDUW�RQ�WKH�SHUVRQDO�OHYHO���$V�SV\FKR�
KLVWRULDQV�ZH�QHHG� WR�EH�RSHQ�DERXW�RXU� LQYROYHPHQW� LQ�RXU� ILQG�
LQJV� 

,I�,�KDG�NQRZQ�DERXW�LW��P\�ILUVW�VHULRXV�LVVXH�ZDV�VXSSRV�
HGO\�EHLQJ�ERUQ�ZLWK�HPSK\VHPD�LQ�%HUOLQ�LQ�������::,,�VWDUWHG�
VRRQ� DIWHU�� � &RQFHUQHG� DERXW�P\�ZHOO-EHLQJ��P\� SDUHQWV� KDG�PH�
WUDQVIHUUHG�IURP�D�VPDOO�ELUWKLQJ�FHQWHU�WR�WKH�&KDULWp��VWLOO�D�PDMRU�
KRVSLWDO�LQ�WKH�FLW\���$FFRUGLQJ�WR�D�QRWH�IURP�WKH�DWWHQGLQJ�GRFWRU�
WR�P\�IDWKHU��P\�UHFRYHU\�ZDV�XQHYHQWIXO� 

$QRWKHU� LVVXH�ZDV� WKLV�RQH�� E\� WKH� WLPH�::,,� SURJUHVVHG�
LQWR�������ZH�KDG�OLYHG�LQ�%UL[HQ�%UHVVDQRQH��ZKHUH�P\�IDWKHU�ZDV�
VWDWLRQHG��IRU�RYHU�WZR�\HDUV���7KH�IDUP�IDPLO\�ZLWK�ZKRP�,�VSHQW�
WKH�VXPPHUV�VXJJHVWHG�WKDW�,�VWD\�ZLWK�WKHP�SHUPDQHQWO\���0\�ILUVW�
PHPRU\�LV�RI�VWDQGLQJ�LQ�WKH�KDOOZD\�RI�WKH�(JDUWHU�IDUP�DQG�EHLQJ�
WROG� WKDW�� ³<RX�PXVW� REH\�PRWKHU´—WKDW� LV�� WKH� IHPDOH� RZQHU� RI�
WKH� IDUP��0XWWHU�(JDUWHU�� �6KH�PDGH� WKH�RIIHU� WR� WDNH�P\�EURWKHU�
DQG�,�LQ���,Q�/OR\G�GH0DXVH¶V�WHUPLQRORJ\��RXU�SDUHQWV�DEDQGRQHG�
XV�� � ,Q�P\�ODWHU�XQGHUVWDQGLQJ�� WKH\�GLG�ZKDW�PDQ\�(XURSHDQ�SDU�
HQWV�WKRXJKW�QHFHVVDU\��VDYH�WKHLU�FKLOGUHQ��WKHLU�IXWXUH� 

7KHQ� FDPH� WKH� GHDWK� RI�0XWWHU� (JDUWHU�� DIWHU� D� ERWFKHG�
WKURDW�RSHUDWLRQ���,W�GHSULYHG�DOO�RI�XV�RQ�WKH�IDUP�RI�D�VWHUQ��\HW�GH�
FHQW�DQG�NLQG�� OHDGHU�� �6KH�ZDV� LQ�KHU�PLG-��V��DQG� ,� VHH�KHU� ODLG�



3DJH�����������Clio’s Psyche 

 

RXW�LQ�WKH�OLYLQJ�URRP��VXUURXQGHG�E\�FDQGOHV���7KLV�ZDV�P\�LQLWLD�
WLRQ�WR�WKH�MRE�RI�WKH�DOWHU�ER\��,�VSHQW�PDQ\�QLJKWV�ZDWFKLQJ�RYHU�
WKH�³ULSHQLQJ´�GHDG�� 

7KH� GHDWK� RI� P\� EURWKHU�� .ODXV�� RI� GLSKWKHULD� IROORZHG� D�
IHZ�PRQWKV�ODWHU�LQ�WKH�PLGGOH�RI�WKH�ZLQWHU���+H�GLHG�TXLHWO\�LQ�WKH�
DUPV�RI�$JQHV��1HDV���ZKRP�,�PHQWLRQHG�LQ�WKH�OHDG�DUWLFOH��RQ�WKH�
ZD\� WR� WKH�KRVSLWDO� LQ�%UL[HQ�� �(YHQ� LI�RXU�KRUVH�KDG�GUDJJHG� WKH�
VOHG�IDVWHU��OLWWOH�FRXOG�KDYH�EHHQ�GRQH�IRU�KLP�WKHUH���,�VWLOO�VHH�KLP�
VWUHWFKHG�RXW�RQ�D�ERDUG�LQ�ZKDW�KDG�EHHQ�WKH�(JDUWHULQ¶V�EHGURRP��
KLV�KDQGV�ERXQG�WRJHWKHU�ZLWK�URSH�WR�KROG�WKHP�LQ�D�SUD\LQJ�SRVL�
WLRQ���7KH�PRUQLQJ�VXQ�ZDV�VKLQLQJ�HHULO\�RQ�WKHP���7KHQ�FDPH�WKH�
QHZV�RI�$OEHUW¶V�GHDWK��ZKLFK�,�KDYH�UHFRXQWHG���7KHUH�ZHUH�RWKHU�
LVVXHV��LQFOXGLQJ�IDLOXUH�LQ�WKUHH�PRQDVWHU\�VFKRROV� 

:K\�GLG� WKHVH�GUDVWLF�HYHQWV�QRW� OHDG� WR� WUDXPD"��2U��ZK\�
GLG�,�QRW�DFFHSW� WKHP�DV�WUDXPDWLF"� �,W� LV�QRW�EHFDXVH��DV�GH0DXVH�
ZRXOG�SUREDEO\�KDYH�VDLG��,�EHDXWLILHG�RU�GHQLHG�WKH�KRUURUV�RI�P\�
FKLOGKRRG���,W�ZDV�EHFDXVH�RI�WKH�SRVLWLYHV�WKDW�VXUURXQGHG�PH�  

$OWKRXJK�P\�SDUHQWV�ZHUH�XVXDOO\�QRW�SDUW� RI�P\� OLIH�� WKH�
FDUH� DQG� ORYH� RI� 0XWWHU� (JDUWHU� DQG� KHU� GDXJKWHUV� .DWKDULQD�
�.DW¶O���1HDV��DQG�0DULD��0RLW]��RYHUFDPH�WKLV�ORVV���.DW¶O�\RGHOHG�
JORULRXVO\� DQG� SOD\HG� WKH� DFFRUGLRQ� OLNH� QR� RWKHU�� � 1HDV� DQG� KHU�
\RXQJHU�VLVWHU�0RLW]��ZKRP�,�PHQWLRQHG�E\�WKH�WURWK�ZKHQ�WKH�IRU�
PHU�:HKUPDFKW� VROGLHUV� UHSRUWHG� DERXW� WKHLU� EURWKHU¶V� GHDWK�� EH�
FDPH�PRWKHU�DQG�VLVWHU�WR�PH���0RLW]�DQG�,�DUH�WKH�ODVW�VXUYLYRUV�RI�
WKH�KRXVHKROG�RI�WKDW�WLPH�SHULRG� 

,�RYHUFDPH�WKHVH�WHUULEOH�RFFXUUHQFHV�LQ�DGGLWLRQ�EHFDXVH�RI�
D�VHQVH�RI�EHLQJ�DW�KRPH���,�OHDUQHG�WKH�ORFDO�GLDOHFW�DQG�VWLOO�VSHDN�
DQG�ZULWH� LW� IOXHQWO\�� LQ�RWKHU�ZRUGV�� ,�ZDV� LQFOXGHG�DQG� IHOW� VDIH���
,PSRUWDQW�DV�ZHOO��RQ�WKH�IDUP�ZH�QHYHU�ZHQW�ZLWKRXW�IRRG��FORWK�
LQJ��RU�D�URRI�RYHU�RXU�KHDGV���7KHUH�ZHUH�RWKHU�IRUPV�RI�LQFOXVLRQ��
OLNH�EULQJLQJ�WKH�HJJV�IURP�WKH�FKLFNHQ�FRRS��FDUU\LQJ�LQ�ILUHZRRG�
DQG�ZDWHU��DQG�ZDWFKLQJ�RXU�ILYH�FRZV�LQ�WKH�KLJK�$OSV�LQ�WKH�ZDUP�
VXPPHUV��D�MR\�ZLWKRXW�ERXQGV�WKDW�VWLOO�OLQJHUV�ZLWK�D�VHQVH�RI�LQ�
QHU�MXELODWLRQ���7KHQ�WKHUH�LV�RXU�%DURTXH�FKXUFK�WKDW�KDV�VRPH�RI�
WKH� ILQHVW� FHLOLQJ� DQG�ZDOO� GHFRUDWLRQV� LQ� WKH� DUHD�ZLWK� D� FKRLU� LQ�
ZKLFK�PRVW�RI�P\�DGRSWHG�IDPLO\�PHPEHUV�VDQJ�DQG�VWLOO�VLQJ� 

,Q�RWKHU�ZRUGV��P\�IDWH�ZDV�QRW�OLNH�WKDW�RI�WKH�FKLOGUHQ�ZKR�
ZHUH� WUXO\� DEDQGRQHG�� LQFOXGLQJ� WKRVH� ZKR� ZHUH� GHSRVLWHG� RQ�
IDUPV� WKURXJKRXW� *HUPDQ\�� RU� WKH� -HZLVK� FKLOGUHQ� ZKR� ZHUH�
VKLSSHG� E\� WUDLQ� IURP�$XVWULD� WR� /RQGRQ�� �0DQ\� QHYHU� VDZ� WKHLU�
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SDUHQWV� DJDLQ�RU�GLG�QRW� ILQG� FRPPRQ�JURXQG�ZLWK� WKHP�DIWHU� WKH�
ZDU��LI�WKH\�VXUYLYHG� 

'U�� =RKDUD� %R\G� VDLG� PDQ\� WLPHV� SXEOLFO\�� ZH� GLG� QRW�
NQRZ� WKDW� WKH� ERPEV�� LQ� KHU� FDVH� LQ�:DUVDZ� DQG� LQ� P\� FDVH� LQ�
6RXWK� 7\URO��ZHUH� DQ\WKLQJ� XQXVXDO�� � 1RU� GLG�ZH� WKLQN� RXU� OLYHV�
ZHUH�XQLTXH��ZH�GLG�QRW�GLVFRYHU�WKDW�XQWLO�ODWHU���7KDW�LV�ZKHQ�ZH�
UHDOL]HG�WKDW�VRPH�RI� WKH�DJRQLHV�WKDW�SODJXHG�XV�ZHUH�RXU�WUDXPD�
DQG�WKDW�ZH�KDG�WKH�FDSDFLW\�WR�KDQGOH�LW�� 

,W� ZDV�P\� IDWKHU�ZKR� FDXVHG� WKDW� GLVFRPIRUW� DQG� GLVPD\��
:H�VDZ�HDFK�RWKHU�DIWHU�WHQ�\HDUV�LQ�1XUHPEHUJ��DIWHU�KH�KDG�EHHQ�
RXW�RI�$PHULFDQ�SULVRQV�IRU�WKUHH�\HDUV�DQG�,�ZDV������+H�WRRN�PH�
DURXQG� WKH� FLW\�� EXW� ,� GLG� QRW� XQGHUVWDQG� WKH�PHDQLQJ� RI�ZKDW� KH�
UHFRXQWHG� DW� WKH� IRUPHU� 1DWLRQDO� 6RFLDOLVW� �16�� VLWHV�� � 1RU� GLG� ,�
FRQVFLRXVO\�VHH�WKH�PDQ\�SDUWV�RI� WKH�FLW\�WKDW�VWLOO� OD\�LQ�UXLQV�� � ,�
ORRNHG�XS�WR�KLP��VRQV�WHQG�WR�GR�WKDW� 

$IWHU�,�HPLJUDWHG�LQ�������ZH�HQWHUHG�D�FRUUHVSRQGHQFH�WKDW�
ODVWHG� XQWLO� KLV� GHDWK�� � ,Q�0DUFK� ������ KH�ZURWH� DERXW� KLV� GLVDS�
SRLQWPHQW�ZLWK�KDYLQJ�MRLQHG�WKH�16�UHJLPH�DQG�FRPSODLQHG�ELWWHU�
O\� DERXW� KDYLQJ� EHHQ� GHFHLYHG� E\� WKH� FULPLQDOV� ZKR� OHG� LW�� � +H�
ZURWH� WKDW� WKH\� FRPPLWWHG� HYHU\� RQH� RI� WKH� GHDGO\� VLQV� IDPLOLDU�
IURP�WKH�&DWKROLF�IDLWK���$OWKRXJK�,�XQGHUVWRRG�KLV�GLVPD\��KH�GLG�
QRW� \HW� WHOO�PH� WKHQ� WKDW� KH� KDG� VHUYHG� LQ� WKH� 66�� � 7KDW� FDPH� LQ�
�����RQ�KLV�RQO\�YLVLW� WR� WKH�8�6�� �+H�SUREDEO\� WKRXJKW� ,�ZDV�E\�
WKHQ�ROG�HQRXJK�WR�XQGHUVWDQG�KLV�GHFLVLRQ�WR�MRLQ�WKH�1DWLRQDO�6R�
FLDOLVW�*HUPDQ�:RUNHUV�3DUW\��16'$3��DQG�ODWHU�WKH�6FKXW]VWDIIHO�
�66���� 

,�ZDV�QRW�SUHSDUHG� WR� ILQG�RXW� DERXW� WKLV�SDUW� RI�KLV�SDVW���
+H�KDG�EHHQ�D�SDUW�RI�P\�JRRG�PHPRULHV��WKH�QHZV�IHOW�OLNH�D�EH�
WUD\DO� �,�FDUULHG�WKH�DVWRQLVKPHQW�DQG�UHVHQWPHQW�ZLWK�PH�IRU�\HDUV�
DQG�RQO\�JUDGXDOO\�RYHUFDPH�LW�WKURXJK�ZULWLQJ�DQG�VSHDNLQJ�DERXW�
KLV�GHFLVLRQV�DQG�KLV�WULEXODWLRQV��� 

7KH�PRUH�,�OHDUQHG�DERXW�SULVRQV�DQG�FDPSV��DQG�WKH�KRU�
ULILF�VWUHVVRUV�WKDW�RXU�IHOORZ�KXPDQ�EHLQJV�XQGHUZHQW�LQ�WKHP��WKH�
PRUH�,�EHJDQ�WR�XQGHUVWDQG�KLV�WUDXPD���+H�ZURWH�LQ�WKH�VDPH�OHWWHU�
WKDW�KLV� OLIH�KDG�EDVLFDOO\�EHHQ�D�ZDVWH�DQG�� LI� LW�ZHUH�QRW� IRU�DUW��
PXVLF�� OLWHUDWXUH�� KLV� VHFRQG�ZLIH�0LFN\�� DQG�PH�� KH�ZRXOG� ORQJ�
VLQFH�KDYH�JLYHQ�XS�RQ�LW�� 

7KH� OLWHUDWXUH� LV� ILOOHG� ZLWK� UHSRUWV� RI� WKH� GHWULPHQWDO� HI�
IHFWV�RI�PLVHUDEOH�FKLOGKRRGV�RU�WKH�EHQGLQJ�RI�FKLOGUHQ�WR�D�FHUWDLQ�
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LGHRORJ\�� �$VLGH� IURP� WKH� LQKHULWHG� LQQHU� UHVLOLHQF\�� D� VXSSRUWLYH�
FKLOGKRRG�LV�LQGHHG�D�PDMRU�UHDVRQ�VRPH�SHRSOH�FRSH��WKDW�LV��DYRLG�
FRQVWDQWO\� UHOLJKWLQJ� WKH� ILUH� WKDW� VLPPHUV� XQGHUQHDWK� DQG� FDQ� DOO�
WRR�UHDGLO\�EH�UHNLQGOHG� �,�GLG�HYHU\WKLQJ�RQH�FDQ�GR�WR�QRW�UHLQYLJ�
RUDWH�WKH�IODPH�DQG�\HW��ZKHQ�D�FROOHDJXH�VHQW�D������SKRWR�RI�P\�
IDWKHU�LQ�%UL[HQ�WKDW�,�KDG�QRW�VHHQ�EHIRUH��WKH�IODPH�EXUVW�RXW�DV�LI�
LW� KDG� QHYHU� EHHQ� VXEGXHG� �VHH�3HWHU� 3HWVFKDXHU�� ³1HYHU�:LWKRXW�
,7�´�LQ�+RSHV�DQG�)HDUV��3DVW�DQG�3UHVHQW����������-���� 

7KH�HIIHFW�RQ�D�FRPPXQLW\�RU�D�QDWLRQ�WKDW�KDV�PDQ\�FKLO�
GUHQ�ZKR�QHLWKHU�KDYH�LQQHU�JLYHQ�VWUHQJWK�QRU�D�VXSSRUWLYH�FKLOG�
KRRG�ZLOO� XQGHUPLQH� D�ZKROH� VRFLHW\¶V� DELOLW\� WR� FRSH�ZLWK� GHWUL�
PHQWDO� H[SHULHQFHV� OLNH� PRUDO� LQMXU\�� FRPEDW�� SULVRQV� DQG� SULVRQ�
FDPSV�� WKH�PXUGHU� RI� IDPLO\�PHPEHUV� DQG� FORVH� IULHQGV�� WUHNNLQJ�
DORQJ�DV�UHIXJHHV��RU�ORVLQJ�HYHU\WKLQJ�LQ�D�ERPELQJ�UDLG�  

0RVW�FKLOGUHQ�RI�SHUSHWUDWRUV�DQG�FKLOGUHQ�RI�YLFWLPV�QHYHU�
UHDOL]H� ZKDW� WKHLU� SDUHQWV� GLG� RU� ZKDW� WKH\� VXIIHUHG�� � 6RPH� FKLO�
GUHQ¶V�XQZDQWHG�UHDOL]DWLRQ�WKDW�WKHLU�SDUHQWV�KDG�EHHQ�SHUSHWUDWRUV�
RU�YLFWLPV�VKDSHG�WKH�GHQLDO�WKDW�UXQV�WKURXJK�WKHLU�VRFLHWLHV���0RVW�
FRXOG�QRW�H[SUHVV�WKHLU�IUXVWUDWLRQ��WKXV�OHDGLQJ�WR�JXLOW�DQG�WUDXPD���
,W� VWLOO� VKDSHV�-HZLVK�IDPLOLHV� LQ� WKLV�FRXQWU\�DQG�*HUPDQ�VRFLHW\��
WKHUH�LW�LV�LQ�SDUW�FRQQHFWHG�WR�WKH�ULVH�RI�WKH�$OWHUQDWLYH�IRU�*HUPD�
Q\��$I'�� 

/HW�PH�DGG�D�FRPPHQW�DERXW�WKH�WKRXVDQGV�XSRQ�WKRXVDQGV�
RI�SHUSHWUDWRUV�LQ�*HUPDQ\�DQG�RWKHU�(XURSHDQ�FRXQWLHV��LQFOXGLQJ�
3RODQG��)UDQFH��&]HFKRVORYDNLD�� DQG�HYHQ� ,WDO\��ZKR�VXUYLYHG� WKH�
ZDU���$V�0LQQD�)DON��D�EHORYHG�SURIHVVRU�DW�1HZ�<RUN�8QLYHUVLW\��
ZURWH�LQ�KHU�+LVWRU\�RI�*HUPDQ\� �������� LW�ZDV�VLPSO\�LPSRVVLEOH�
WR�DUUHVW�DQG�WU\�DOO�RI�WKHVH�SHUSHWUDWRUV��D�ZRUG�QRW�XVHG�WKHQ�� 

6R�ZKDW� KDSSHQHG"� �8QOHVV� WKH\� HPHUJHG� DV� KLJK� SURILOH�
FDVHV��OLNH�WKRVH�WULHG�LQ�1XUHPEHUJ�RU�ODWHU�KLJKOLJKWHG�IRU�SROLWLFDO�
SXUSRVHV� OLNH� .XUW� :DOGKHLP�� VRPH� RI� WKH� YLOHVW� FULPLQDOV� RQFH�
PRUH�EHFDPH�MXGJHV��SROLFHPHQ��DQG�VHUYHG�LQ�RWKHU�LPSRUWDQW�SR�
VLWLRQV� LQ� WKH� FRXQWULHV� LQ�ZKLFK� WKH�16� UHJLPH�KHOG� VZD\�� �7KH\�
KHOG�EDFN�WKH�GHPRFUDWLF�LPSXOVHV�LQ�WKHVH�VRFLHWLHV�DQG�LQ�(DVWHUQ�
(XURSH�WRGD\�WKH\�VWLOO�GR���8QOLNH�VRPH�RI�WKH�FKLOGUHQ�ZKR�ZHUH�
WUDXPDWL]HG�E\�WKHVH�PHQ��IHZ�VHHP�WR�KDYH�IHOW�UHPRUVH�DQG�WKXV�
SUREDEO\�DYRLGHG�WUDXPD�WR�WKH�GHWULPHQW�RI�WKHLU�VRFLHWLHV���,�FRQ�
VLGHU�P\VHOI�RQFH�PRUH�RQH�OXFN\�VRQ�ZKRVH�IDWKHU�VDZ�WKURXJK�WKH�
16�HOLWH¶V�FKLFDQHU\�DQG�GLVDVVRFLDWHG�IURP�LW���%HFDXVH�RI�WKDW��KH�
VXIIHUHG�D�WUDXPD�ZKRVH�IODPH�UDUHO\�VLPPHUHG�DQG�XVXDOO\�EXUQHG�
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ZLWK�DQ�DOO-FRQVXPLQJ�YHQJHDQFH���� 

$OORZ�PH� WR�RIIHU� D� IHZ�DGGLWLRQDO� UHIOHFWLRQV� DERXW�3UR�
IHVVRU�)UHG�$OIRUG¶V�SRLQW�DERXW�PRUDO� LQMXU\�WKDW� LV�DOVR�UHIOHFWHG�
LQ�KLV�7UDXPD��&XOWXUH��DQG�376'����������+H�ZULWHV�WKDW�LW�WDNHV�D�
JURXS�WR�RYHUFRPH�PRUDO�LQMXU\��KLV�SRLQW�LV�ZHOO�WDNHQ�DQG�\HW�RQH�
PLJKW�ZDQW�WR�DGG�WR�WKLV�SHUVSHFWLYH� 

0\�ILUVW� UHVSRQVH�GHDOV�ZLWK�3ULPR�/HYL¶V�TXRWH� ����� �0\�
GHDU�IULHQG�=RKDUD��ZKR�VXUYLYHG�:DUVDZ�LQ�SODLQ�VLJKW�DQG�ZKRP�
,�PHQWLRQHG� RQ� VHYHUDO� RFFDVLRQV�� IHOW� JXLOW\� IRU� VRPH� WLPH� DERXW�
KDYLQJ�VXUYLYHG�ZKHQ�VR�PDQ\�PLOOLRQV�RI�RWKHUV�ZHUH�LQFDUFHUDWHG�
DQG�PXUGHUHG�� �:LWK� WLPH� WKRXJK� VKH� ZRUNHG� KHUVHOI� WKURXJK� WR�
UHDOL]H�WKDW�VKH�VXUYLYHG�IRU�D�SXUSRVH��WR�RIIHU�WHVWLPRQ\�DQG�KRQRU�
WKH�RWKHUV�ZKR�GLG�QRW�³PDNH� LW�´� �6KH�VSRNH�RXW�� VKH� WDXJKW�� VKH�
ZURWH���2WKHUV�IROORZHG�� 6KH�QRZ�VD\V�VKH�FDQ�³OLYH�ZLWK�P\VHOI�´� 

7KH�RWKHU�H[DPSOH� LV�RI�)UDQ]�+HUGD��ZKRP� ,�KRQRUHG� LQ�
WKH� SRHP�� ³)UDQ]� +HUGD-$PHULFDQ-*HUPDQ´� �3HWVFKDXHU�� +RSHV�
DQG�)HDUV����-������+H�VSRNH�RXW�DJDLQVW�1DWLRQDO�6RFLDOLVW�*HUPD�
Q\�DQG�PDUULHG�D�-HZLVK�ZRPDQ��WKH\�VXUYLYHG�EHFDXVH�KH�ZDV�DQ�
$PHULFDQ�FLWL]HQ�� � ,�GRQ¶W�NQRZ�LI�+HUGD�IHOW�JXLOW\��EXW�ZH�NQRZ�
WKDW�KH�IHOW�DVKDPHG�DERXW�WKH�16�SROLWLFLDQV¶�DFWLYLWLHV���+H�UHSUH�
VHQWV�WKH�WLS�RI�DQ�LFHEHUJ���%\�������WKH�6HFXULW\�6HUYLFH�RI�WKH�66�
UHSRUWHG�VXEWOH�DQG�RSHQ�RSSRVLWLRQ�WR�WKH�UHJLPH�WKURXJKRXW�*HU�
PDQ\��VHH��LQ�*HUPDQ��5HSRUWV�IURP�WKH�5HLFK��6HOHFWLRQV�IURP�WKH�
6HFUHW�6LWXDWLRQ�5HSRUWV�RI�WKH�66�6HFXULW\�6HUYLFH������-������HG��
+HLQ]�%REHUDFK�� ������ ���II��� � $� VLJQLILFDQW� QXPEHU� RI� RUGLQDU\�
LQGLYLGXDOV�DQG�VRPH�RIILFLDOV�PDGH�WKH�SRLQW��DUHQ¶W�\RX�DVKDPHG"��
$�IHZ�ZHUH�DUUHVWHG��EXW�WKH�SURWHVWV—IRU�H[DPSOH��QRW�ZHDULQJ�WKH�
16'$3�SLQ�RU�QRW�XVLQJ�WKH�16�VDOXWH—DUH�WR�PH�DQ�LQGLFDWLRQ�RI�
DQ� LQGLYLGXDO� SURWHVW� WKDW�ZDV� WDNHQ� XS� E\� DQ� LQFUHDVLQJ� QXPEHU���
+HUGD�ILWV�ULJKW�LQ�DQG�LW�WRRN�PHQ�DQG�ZRPHQ�OLNH�KLP�WR�VWDQG�XS���
7KH\�IHOW�PRUDOO\�LQMXUHG�DQG�VSRNH�XS��HYHQ�DW�SHUVRQDO�ULVN��� 

,�DP�WKLQNLQJ�DV�ZHOO�RI�WKH�PDQ\�YRWHUV�ZKR�IHOW�PRUDOO\�
LQMXUHG�DQG�SRVVLEO\� WUDXPDWL]HG�E\�'RQDOG�7UXPS¶V� LPPRUDO�EH�
KDYLRU� DQG� YRWHG� 'HPRFUDWV� LQWR� &RQJUHVV� LQ� 1RYHPEHU� �������
7KLV�EUHDNWKURXJK��RU�WKLV�VSXUQLQJ�RI�D�WUDXPD��FDPH�DV�LQGLYLGX�
DOV�FRXOG�QRW�WROHUDWH�WKH�LPPRUDOLW\�DQ\�ORQJHU�DQG�UDQ�IRU�JRYHUQ�
PHQWDO�RIILFHV�� 

0\�SRLQW� LV� WKDW� LW� GRHV� LQGHHG� WDNH� D� JURXS�RI� SHUVRQV� WR�
RYHUFRPH�D�PRUDO�WUDXPD��MXVW�DV�$OIRUG�DUJXHV���:H�DUH�VSHDNLQJ�
RI� WUDXPD� OLNH� WKDW� LQIOLFWHG� E\� WKH� 16� UHJLPH� DQG� WKH� FXUUHQW�
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$PHULFDQ� DGPLQLVWUDWLRQ�� � 1HYHUWKHOHVV�� LQGLYLGXDOV� FRQVWLWXWH�
JURXSV���,W�LV�WKHVH�SHUVRQV�ZKR�KDG�RU�KDYH�WKH�FRXUDJH�WR�VWDQG�XS�
DQG�WKURXJK�WKLV�HQDEOH�RWKHUV�WR�GR�WKH�VDPH���7KH�IODPH�RI�WUDXPD�
PD\�VWLOO�VLPPHU�DQG�PD\�UHOLJKW��EXW�DW�OHDVW�IRU�WKH�WLPH�EHLQJ�LW�
KDV�EHHQ�FRQWDLQHG� 

)LQDOO\�� WKLV�� WKH� ILUVW� UHDOL]DWLRQ� WKDW� WKHUH� LV� VXFK� D� SKH�
QRPHQRQ�DV�WUDXPD�JRHV�EDFN�WR�WKH�$PHULFDQ�LQWHUYLHZV�RI�*HU�
PDQ�DQG�,WDOLDQ�SULVRQHUV�RI�ZDU�DW�WKH�HQG�RI�::,,�DV�WKH\�ZHUH�
DERXW� WR�UHWXUQ�WR�(XURSH�� � ,Q�WKH�PHDQWLPH��:HVWHUQ�GHPRFUDFLHV�
KDYH�FDUULHG�RXW�ZDUV�LQ�VHYHUDO�SODFHV�DQG�KDYH�EHHQ�DEOH�WR�UHILQH�
WKH�XQGHUVWDQGLQJ�RI�WKH�SKHQRPHQRQ���7KDW�LV��ZH�KDYH�KDG�SHDFH�
DW�KRPH�DQG�WKXV�WKH�OX[XU\�WR�H[SORUH�SRVW-WUDXPDWLF�VWUHVV�GLVRU�
GHU� IRU� RWKHU� ZDUV� DQG� WR� H[SDQG� DQG� HODERUDWH� WKH� GHILQLWLRQ� RI�
WUDXPD���,Q�RWKHU�ZRUGV��ZLWKRXW�SHDFH�DW�KRPH��ZH�ZRXOG�QRW�KDYH�
EHHQ�DEOH�WR�SXUVXH�WKHVH�FRQWHPSODWLRQV��� 

3HWHU�:HEE�3HWVFKDXHU��3K'��'KF�� LV�3URIHVVRU�(PHULWXV�
RI�$SSDODFKLDQ�6WDWH�8QLYHUVLW\���$PRQJ�KLV�QXPHURXV�ERRNV�DUH�$�
3HUIHFW�3RUWUDLW��$�1RYHO�LQ�(LJKWHHQWK-&HQWXU\�:HLPDU��*HUPDQ\�
�������DQG�D�IRUWKFRPLQJ�ERRN�RI�SRHPV�ZLWK�25,�$FDGHPLF�3UHVV�
DQG� 0LQG0HQG� 3XEOLVKLQJ� �������� � +H� PD\� EH� UHDFKHG� DW�
SHWVFKDXHUSZ#DSSVWDWH�HGX�RU�SHWHUSHWVFKDXHU�FRP���q 

376'�DQG�0RUDO�,QMXU\�DV�WKH� 
&RQVHTXHQFHV�RI�:DU�7UDXPD� 
-DPVKLG�$��0DUYDVWL—8QLYHUVLW\�RI�1HZ�(QJODQG� 

$EVWUDFW��,Q�WKLV�DUWLFOH�ZH�DLP�WR�VKHG�VRPH�OLJKW�RQ�WKH�YDULRXV�H[SHUL�
HQFHV�FRPEDW�YHWHUDQV�KDYH�JRQH� WKURXJK�DQG�ZKDW�WKH\�FRQWLQXH� WR�JR�
WKURXJK�DIWHU�UHWXUQLQJ�KRPH���7KLV�FDQ�LQFOXGH�376'��PRUDO�LQMXU\��DQG�
WKH�PHPRULHV�RI�ZDU�WKDW�FDQQRW�EH�ZLSHG�IURP�RQH¶V�PLQG���$GGLWLRQDOO\��
WKHUH�LV�D�VHFWLRQ�RI�WKH�PLOLWDU\��GURQH�RSHUDWRUV��ZKR�DUH�D�SRSXODWLRQ�
SRVVLEO\�QHJOHFWHG�E\�PHQWDO�KHDOWK�SURIHVVLRQDOV�DV�WKH\�KDYH�QRW�EHHQ�
GHSOR\HG�WR�WKH�FRPEDW�]RQH��EXW�LQVWHDG�WKH�FRPEDW�]RQH�ZDV�EURXJKW�WR�
WKHLU�RIILFH�� �:H�KDYH�IRFXVHG�RQ�WKHP�DQG�LOOXVWUDWH�KRZ�WKH\�DOVR�PD\�
GHYHORS�ZDU�WUDXPD��� 

.H\ZRUGV�� FRPEDW-WUDXPD��GURQH-RSHUDWRU��PHQWDO-KHDOWK-SURIHVVLRQDOV��
PRUDO-LQMXU\��376'��ZDU-WUDXPD� 

&RQVHTXHQFHV�RI�:DU�7UDXPD 
2QH�RI� WKH�SRVVLEOH�FRQVHTXHQFHV�RI�ZDU� WUDXPD� LV� WKH�GH�
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YHORSPHQW� RI� SRVW-WUDXPDWLF� VWUHVV� GLVRUGHU� �376'��� � 376'� LV� D�
QHXURELRORJLFDO�DQG�KRUPRQDO�LPEDODQFH���8QIRUWXQDWHO\��XQWUHDWHG�
376'�ZLOO�DOPRVW�DOZD\V�EHFRPH�ZRUVH�DQG�RQH�UHVSRQVH�PD\�EH�
WR� VHOI-PHGLFDWH� WKURXJK� DOFRKRO� DQG� VWUHHW� GUXJV�� � )XUWKHUPRUH��
376'�IURP�FRPEDW�RIWHQ�KDV�FR-PRUELGLWLHV�LQFOXGLQJ��GHSUHVVLRQ��
VXLFLGDOLW\�� LQWHUSHUVRQDO� GLIILFXOWLHV�� DQG� UHDFWLRQV� RI� UDJH�� � 6RO�
GLHUV� LQ�ZDU�PD\�EHFRPH�ZHOO�DFTXDLQWHG�ZLWK�GHDWK�DQG�DWURFLW\��
ZKLFK�LV�KDUG�WR�OHDYH�RQ�WKH�EDWWOHILHOG���� 

5REHUW�-��/LIWRQ�GHVFULEHG�WKH�LQWHQVH�LQWUXVLRQ�RI�WKH�UHDOLW\�
RI� GHDWK� LQWR� WKH� PLQG� RI� \RXQJ� YHWHUDQV� DV� ³GHDWK¶V� LP�
SULQW´��³8QGHUVWDQGLQJ�WKH�7UDXPDWL]HG�6HOI��,PDJHU\��6\PEROL]D�
WLRQ�� DQG� 7UDQVIRUPDWLRQ�´�+XPDQ� $GDSWDWLRQ� WR� ([WUHPH� 6WUHVV��
)URP�WKH�+RORFDXVW�WR�9LHWQDP����������+H�FODULILHG�WKDW�LW�FRXOG�EH�
H[WUHPHO\� FKDOOHQJLQJ� IRU� \RXQJ� VROGLHUV� WR� DVVLPLODWH� ZKDW� WKH\�
VDZ�DQG�H[SHULHQFHG���/LIWRQ�SXW�IRUWK�WKDW�RXWVLGH�RI�FRPEDW��PHQ�
DQG�ZRPHQ�DUH�XQOLNHO\�WR�IDFH�WKHLU�PRUWDOLW\�LQ�VXFK�D�EUXWDO�ZD\���
/LYLQJ� LQ� D� VSDFH�ZKHUH� RQH� DOWHUQDWHV� EHWZHHQ� WKH� IHDU� RI� EHLQJ�
DWWDFNHG� DQG� DQ� XQFRPSURPLVLQJ� UHDGLQHVV� WR� GHVWUR\� DQRWKHU�
VSHDNV�WR�WKH�KHDUW�RI�ZDU�DQG�WKH�VKDGRZ\�VLGH�RI�KXPDQLW\�� 

5HYLHZLQJ� WKH� UHVHDUFK� UHYHDOV� WKDW� WKHUH� DUH� WZR�PLOLWDU\�
SRSXODWLRQV�WKDW�DUH�DW�KLJK�ULVN�IRU�GHYHORSLQJ�376'���2QH�JURXS�
EHLQJ�WKRVH�ZKR�DUH�WUDXPDWL]HG�E\�WKH�VHYHULW\�RI�FRPEDW�DQG�DUH�
FRQVLGHUHG�YLFWLPV��DQG�D�VHFRQG�JURXS�EHLQJ�WKRVH�ZKR�SDUWLFLSDW�
HG� LQ� DFWLYLWLHV� WKDW� WKH\� VDZ� DV� LPPRUDO�� VXFK� DV� WKH� DWURFLW\� RI�
NLOOLQJ�LQQRFHQW�SHRSOH�DQG�WRUWXULQJ�RU�H[HFXWLQJ�FDSWLYHV���7KHVH�
YHWHUDQV�DUH�DW�ULVN�WR�GHYHORS�SV\FKLDWULF�V\PSWRPV�LQFOXGLQJ�GH�
SUHVVLRQ��VXLFLGDOLW\��376'��DQG�PRUDO�LQMXU\� 

6\QGURPH�RI�³HQWHULQJ�D�ERPEHG�YLOODJH´ 
%HIRUH�WURRSV�HQWHU�D�YLOODJH�WKDW�WKH\�DVVXPH�LV�HQHP\�WHU�

ULWRU\�� WKHLU� DUWLOOHU\� XQLW� PD\� ERPE� WKH� YLOODJH� IURP� D� GLVWDQFH���
$IWHUZDUGV� WURRSV�HQWHU� WKH�HQHP\� WHUULWRU\� IRU�RFFXSDWLRQ�� �7KH\�
DUH� H[SRVHG� WR� WKH� QXPHURXV� LQMXULHV�GHDWKV� RI� FLYLOLDQV�� ZKLFK�
WKHLU� RZQ�XQLW� KDG� FDXVHG�� �%HFDXVH�RI� WKLV�� VRPH� WURRSV�GHYHORS�
IHHOLQJV�RI�JXLOW��VKDPH��DQG�GHYDVWDWLRQ���1LJKWPDUHV�GLVWXUE�WKHP�
DW�QLJKW�� �)ODVKEDFNV� WURXEOH� WKHP�GXULQJ� WKH�GD\�� �$V�RQH�VROGLHU�
UHSRUWHG��³,�KDYH�UHSHDWHG�QLJKWPDUHV�RI�GHDG� ,UDTL�FKLOGUHQ�FKDV�
LQJ�PH��FDOOLQJ�PH�D�PXUGHUHU�´��7KLV�ZDV�D�VROGLHU�ZKR�KDG�YROXQ�
WHHUHG�WR�JR�WR�ZDU�ZLWK�WKH�GHVLUH�WR�EHFRPH�D�³IUHHGRP�ILJKWHU�´� 

0RUDO�,QMXU\�DQG�376' 
/RRNLQJ�DW�WKH�UHVHDUFK�DUWLFOHV��LW�LV�FOHDU�WKDW�PRUDO�LQMXU\�
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GLIIHUV�IURP�376'���0RUDO�LQMXU\�PD\�QRW�KDYH�D�VSHFLILF�WUDXPDWLF�
HYHQW� WKDW�SUHFHGHV� LW�� �$GGLWLRQDOO\��376'�LV�D�PHGLFDO�GLDJQRVLV�
DQG� WKH� RQO\� PDMRU� SV\FKLDWULF� GLVRUGHU� ZLWK� D� NQRZQ� HWLRORJ\���
0RUDO� LQMXU\� JHQHUDOO\� KDV� ³D� VORZ�EXUQ� TXDOLW\�´� �7R� EH�PRUDOO\�
LQMXUHG�RQH�VKRXOG�KDYH�D�VWDEOH�EUDLQ�WKDW�FDQ�H[SHULHQFH�HPSDWK\�
DQG�V\PSDWK\��FUHDWH�D�FRKHUHQW�PHPRU\�QDUUDWLYH��DQG�EH�DEOH�WR�
FRPSUHKHQG� HWKLFDO� DQG�PRUDO� UHDVRQLQJ� �5LWD� 1DNDVKLPD� %URFN��
³0RUDO�,QMXU\��7KH�&UXFLDO�0LVVLQJ�3LHFH�LQ�8QGHUVWDQGLQJ�6ROGLHU�
6XLFLGHV�´� 7KH� +XIILQJWRQ� 3RVW�� ������� � 7KH� YHWHUDQ� ZKR� VXIIHUV�
IURP�PRUDO�LQMXU\�ZLOO�IHHO�VKDPH��JXLOW��VRUURZ��UHJUHW��JULHI��DQG�
RU�D�FKDQJH�LQ�VHOI-LPDJH—QR�ORQJHU�IHHOLQJ�LQQRFHQW�RU�OLNH�D�KH�
UR��EXW��DV�RQH�RI� WKHP�UHSRUWHG��UDWKHU� OLNH�D�PRQVWHU�RU�FULPLQDO���
5HFHQW� UHVHDUFK� FRQGXFWHG� RQ� DSSUR[LPDWHO\� ����1DWLRQDO�*XDUG�
WURRSV� UHYHDOHG� WKDW�H[SHULHQFLQJ�ERWK�PRUDO� LQMXU\�DQG�376'� LQ�
FUHDVHV� WKH� ULVN� IRU� VXLFLGDO� WKRXJKWV� DQG� DFWLRQV� �&UDLJ� -��%U\DQ��
$QQD%HOOH� 2GHWWH� %U\DQ�� (ULND�0�� 5REHUJH�� 	� )HHD� 5�� /HLINHU��
³0RUDO� LQMXU\��SRVWWUDXPDWLF� VWUHVV�GLVRUGHU�� DQG�VXLFLGDO�EHKDYLRU�
DPRQJ� 1DWLRQDO� *XDUG� SHUVRQQHO�´� 3V\FKRORJLFDO� 7UDXPD�� 5H�
VHDUFK��3UDFWLFH�DQG�3ROLF\����>�@���������� 

'HILQLWLRQ�RI�D�+HUR��2QH�:KR�0D\�1RW�'HYHORS�0RUDO�,QMX�
U\" 

$�FRPEDW�YHWHUDQ�GHVFULEHG�RQH�H[SHULHQFH�LQ�,UDT�ZLWK�KLV�
VHUJHDQW���7KH\�ZHUH�FKDVLQJ�D�VXVSHFWHG�HQHP\�WKURXJK�WKH�VWUHHWV�
RI�%DJKGDG���7KH�VXVSHFW�ZDV�GULYLQJ�IDVW�EXW�HYHQWXDOO\�FDPH�WR�D�
URDGEORFN�DQG�KDG�WR�VWRS���+LV�VHUJHDQW�WRRN�KLV�JXQ�DQG�ZHQW�RYHU�
WR�WKH�FDU��RUGHULQJ�WKH�VXVSHFW�RXW�� �7KH�VHUJHDQW� WKHQ�GLVFRYHUHG�
WKLV�ZDV� MXVW�D� UHJXODU�FLYLOLDQ�DQG�KH� OHW�KLP�JR�� �7KH�VHUJHDQW¶V�
EHKDYLRU� ZHQW� DJDLQVW� PLOLWDU\� UHFRPPHQGDWLRQV� WKDW� WKH� $UP\�
WDXJKW�� DV� WKLV� VXVSHFW� FRXOG� KDYH� EHHQ� FDUU\LQJ� D� ERPE�� DQG� DW�
WLPHV��RQH�PD\�QHHG�WR�VKRRW�ILUVW�DQG�DVN�TXHVWLRQV�ODWHU��<HW�WKLV�
VHUJHDQW¶V� DFWLRQV� FRXOG� EH� VHHQ� DV� KHURLF�� WR� SXW� KLPVHOI� DW� ULVN��
UDWKHU� WKDQ� KDUP� DQ� LQQRFHQW� SHUVRQ�� �$GGLWLRQDOO\�� KH� SULRULWL]HG�
KLV�PRUDO�JXLGHOLQHV�RYHU�PLOLWDU\�LQVWUXFWLRQV���+LV�DFWLRQV�ZHUH�LQ�
DOLJQPHQW� ZLWK� KLV� EHOLHIV� DERXW� ZKDW� ZDV� ULJKW� DQG� WKHUHIRUH�
ZRXOG�QRW�FDXVH�PRUDO�LQMXU\��-DPVKLG�0DUYDVWL�DQG�$QWRQ�3RZHU��
³9HWHUDQ�6XLFLGH��:DU�7UDXPD�DQG�0RUDO�,QMXU\�´�$PHULFDQ�-RXU�
QDO�RI�)RUHQVLF�3V\FKRORJ\����>�@��������� 

'URQH�:DUULRUV�DQG�0RUDO�,QMXU\� 
7KH� XVH� RI� GURQHV� KDV� RSHQHG� XS� DQRWKHU� VRXUFH� RI�PRUDO�

LQMXU\���(\DO�3UHVV�UHVHDUFKHG�DQG�SXEOLVKHG�DQ�H[WHQVLYH�SLHFH�RQ�
WKLV� WRSLF� LQ� WKH�1HZ�<RUN�7LPHV�0DJD]LQH� �³7KH�:RXQGV�RI� WKH�
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'URQH�:DUULRU�´�-XQH�������������'URQH�RSHUDWRUV��ZKLOH�QRW�RQ�WKH�
JURXQG��DUH�VWLOO�JUHDWO\�LPSDFWHG�E\�WKH�FRQVHTXHQFHV�RI� WKHLU�DF�
WLRQV�LQ�ZDU���7KHUH�KDV�EHHQ�FRQFHUQ�WKDW�XVLQJ�GURQHV�LQ�ZDUIDUH�
FUHDWHV� WKH� LOOXVLRQ� WKDW� WHUURULVP�FDQ�EH� IRXJKW�E\�SXVKLQJ�D�EXW�
WRQ��DQG�WKDW�WKRVH�ZKR�KDYH�WKLV�UROH�PD\�DFW�DV�³µMR\VWLFN�ZDUUL�
RUV�¶´�GLVFRQQHFWHG� IURP�ZDU¶V�PRUDO� JUDYLW\�� �+RZHYHU�� UHVHDUFK�
FRQGXFWHG�DW�DQ�$LU�)RUFH�EDVH�LQ�2KLR�VKRZHG�WKDW�����RI�WKH�����
DQDO\VWV�DQG�RIILFHUV� LQYROYHG� LQ� UHPRWH�FRPEDW�H[SHULHQFHG�JULHI�
DQG� UHPRUVH� �3UHVV�� ³:RXQGV´��� �$GGLWLRQDOO\�� WKHVH�GURQH�RSHUD�
WRUV�DUH�H[SRVHG�WR�JUHDWHU�JUDSKLF�YLROHQFH�WKDQ�PRVW�IRUFHV�RQ�WKH�
JURXQG��� 

*LYHQ� WKDW� WKHVH� GURQH� SLORWV� DUH� QRW� LQ� WKH� ILHOG�� ZKHUH�
ZH¶G� W\SLFDOO\� H[SHFW� WKHP� WR� EH� H[SRVHG� WR� GLUHFW� SK\VLFDO� DQG�
HPRWLRQDO� WUDXPD�� LW� PD\� EH� HDV\� WR� RYHUORRN� WKH� HPRWLRQDO� DQG�
SV\FKLF�VWUDLQ�WKDW�WKH\�H[SHULHQFH�IURP�YLHZLQJ�WKHVH�JUDSKLF�LP�
DJHV�GDLO\���+RZHYHU��LW�LV�SHUYDVLYH�DQG�FULSSOLQJ��DV�HYLGHQFHG�E\�
WKH�KLJK�UDWH�RI�EXUQRXW��� 

'URQH�3LORW�/LIH�DQG�6WDWHPHQW 
2QH� SUHYLRXV� GURQH� RSHUDWRU� VKDUHG� RI� D� VWULNH� H[HFXWLRQ�

WKDW� OHIW� WKH� ³WHUURULVW´� GHDG�� EXW� VSDUHG� KLV� FKLOG� ZKR� KDG� EHHQ�
ZDONLQJ�QH[W�WR�KLP���7KH�RSHUDWRU�WKHQ�VDZ�D�KRUULILF�VFHQH��DV�WKH�
FKLOG�ZHQW� WR� SLFN� XS� WKH� SLHFHV� RI� KLV� IDWKHU� WR� WU\� DQG� SXW� KLP�
EDFN�WRJHWKHU�� 

7KHVH�SLORWV�H[SHULHQFH�DQ�LQWHQVH�EDFN�DQG�IRUWK�WUDQVLWLRQ��
JRLQJ� IURP� GURSSLQJ� PLVVLOHV� RQ� WKH� HQHP\�� WR� ��� PLQXWHV� ODWHU�
SLFNLQJ�XS�PLON�RQ�WKHLU�ZD\�KRPH�WR�VHH�WKHLU�IDPLO\���6RPH�GURQH�
RSHUDWRUV�IHHO�WKH\�DUH�PDNLQJ�D�GLIIHUHQFH�ZLWK�WKH�ZRUN�WKH\�GR��
EXW� WKH\�PD\� VWLOO� VWUXJJOH�ZLWK� VWUHVV�� VXLFLGH�� GLYRUFH�� DQG� LQQHU�
FRQIOLFWV�DURXQG�ZKDW� WKH\�GR—QDPHO\��³PRUDO� LQMXU\�´� �7KH\�DUH�
FRQVLVWHQWO\�YLHZLQJ�KRUULI\LQJ�LPDJHV��RIWHQ�EDVHG�RQ�WKHLU�DFWLRQV�
RU�ZKHQ� WKH\� IDLOHG� WR�DFW�� �2QH�VWXG\�DW�/DQJOH\�$LU�)RUFH�%DVH�
UHSRUWHG� WKDW� RYHUDOO�� WKHLU� SHUVRQQHO� KDG� SULGH� LQ� WKHLU� PLVVLRQV��
KRZHYHU�� WKH\� DOVR� VWUXJJOHG� ZLWK� GLVWUHVV� DQG� LQWHUDFWLRQV� ZLWK�
WKHLU�IDPLO\�DQG�IULHQGV��HPRWLRQDO�QXPEQHVV��DQG�WURXEOH�VOHHSLQJ�
GXH�WR�GLVWXUELQJ�LPDJHV��3UHVV��³:RXQGV´��� 

2QH� GURQH� RSHUDWRU� VKDUHG� WKDW� WKH� FRPSXWHU� IHHG� FODULW\�
FRXOG�YDU\���2Q�D�JRRG�GD\��ZKHQ�DOO�WKH�HQYLURQPHQWDO�DQG�WHFKQR�
ORJLFDO� IDFWRUV� FDPH� WRJHWKHU�� LW� ZDV� PRUH� FOHDU� ZKR� WKH\� ZHUH�
ORRNLQJ�DW���+RZHYHU��RWKHU�WLPHV�LW�ZDV�D�JUDLQ\�LPDJH�DQG�WKHUH�
IRUH�KDUG�WR�GLVWLQJXLVK�D�FLYLOLDQ�ZLWK�D�ZDONLQJ�VWLFN�IURP�DQ�LQ�



3DJH�����������Clio’s Psyche 

 

VXUJHQW�ZLWK�D�JXQ���7KRVH�GD\V��RQH�KDG�WR�JXHVV�� 

)UHTXHQF\�RI�'URQH�$WWDFNV 
:KLOH� GURQHV� KDYH� EHFRPH� DQ� HVVHQWLDO� SLHFH� LQ� ZDUIDUH��

LQIRUPDWLRQ� DERXW� WKHP� LV� FRYHUHG� LQ� VHFUHF\��ZLWK� WKH�SXEOLF�QRW�
KDYLQJ�PXFK�RI�D�VHQVH�RI�KRZ��ZKHQ��RU�ZLWK�ZKDW�FRQVHTXHQFHV�
WKH\¶UH�EHLQJ�XVHG���1RQ-JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2¶V��DQG�
LQGHSHQGHQW�PRQLWRUV�KDYH� UHSRUWHG� WKDW� WKH�8�6�� DFNQRZOHGJHV� D�
PXFK�ORZHU�QXPEHU�RI�VWULNHV�DQG�FLYLOLDQ�FDXVDOLWLHV�WKDQ�LWV�RZQ�
UHSRUWV���6LQFH�������8�6��GURQH�VWULNHV�KDYH�NLOOHG�EHWZHHQ������-
������� SHRSOH�ZLWK� DURXQG� ���-������ EHLQJ� FLYLOLDQV� LQ� 3DNLVWDQ��
$IJKDQLVWDQ��<HPHQ��DQG�6RPDOLD��DFFRUGLQJ� WR� WKH�%XUHDX�RI� ,Q�
YHVWLJDWLYH� -RXUQDOLVP� LQ� /RQGRQ�� � 7KH� 8�6�� JRYHUQPHQW� FODLPV�
LQVWHDG�RQO\���-����FLYLOLDQV�ZHUH�NLOOHG�E\�GURQHV�EHWZHHQ������
WR��������� 

'URQH�RSHUDWLRQV��QLFNQDPHG�³NLOO�FKDLQ�´�H[SDQGHG�JUHDWO\�
XQGHU� 3UHVLGHQW� 2EDPD�� � 'XULQJ� KLV� SUHVLGHQF\�� KH� DXWKRUL]HG�
DURXQG� ���� GURQH� DWWDFNV� RXWVLGH� RI� DFWLYH� FRQIOLFW� DUHDV�� ZKLFK�
ZDV����WLPHV�PRUH�WKDQ�3UHVLGHQW�*HRUJH�:��%XVK���7KLV�LV�QRW�LQ�
FOXGLQJ�GURQH�VWULNHV�LQ�,UDT��$IJKDQLVWDQ��DQG�6\ULD��DFWLYH�FRQIOLFW�
DUHDV��� � 3UHVLGHQW� 7UXPS� KDV� IXUWKHU� H[SDQGHG� GURQH� RSHUDWLRQV��
DXWKRUL]LQJ� ILYH� WLPHV� WKH� QXPEHU� RI� VWULNHV� LQ� KLV� ILUVW� VHYHQ�
PRQWKV� WKDQ�3UHVLGHQW�2EDPD�KDG� LQ�KLV� ODVW� VL[�PRQWKV� LQ�RIILFH�
�3UHVV��³:RXQGV´���� 

,PSDFW�RI�.LOOLQJ 
6KLUD�0DJXHQ�� D� UHVHDUFKHU� DQG� SV\FKRORJLVW�ZLWK� WKH�9$�

�9HWHUDQV�$GPLQLVWUDWLRQ��� IRXQG� WKH�GLVWUHVV� VROGLHUV� H[SHULHQFHG�
ZDV�OHVV�DERXW�VXUYLYLQJ�DWWDFNV�E\�WKH�HQHP\�DQG�ZDV�PRUH�FRQ�
QHFWHG� WR� WKHLU�DFWLRQV� WKDW�PD\�KDYH�FURVVHG� WKHLU� LQWHUQDO�HWKLFDO�
ERXQGDULHV�� �2QH�VROGLHU� UHOD\HG� WKDW�KH� WKRXJKW�KH�ZDV�GRLQJ� WKH�
ULJKW� WKLQJ��NLOOLQJ� D� FDU� IXOO� RI� HQHPLHV�� EXW� ODWHU� IRXQG�RXW� WKHUH�
ZDV�RQO\� D� IDPLO\� LQVLGH�� � ,Q�KHU� UHVHDUFK��0DJXHQ� IRXQG� WKDW� UH�
JDUGOHVV� RI� GLIIHUHQW� H[SHULHQFHV� LQ� FRPEDW�� ³NLOOLQJ� ZDV� D��
µVLJQLILFDQW��LQGHSHQGHQW�SUHGLFWRU�RI�PXOWLSOH�PHQWDO�KHDOWK�V\PS�
WRPV¶´�DQG�VRFLDO� LPSDLUPHQW�� �2QH�$UP\�FKDSODLQ�ZKR�VHUYHG�LQ�
$IJKDQLVWDQ�HYHQWXDOO\�UHVLJQHG�DV�D�PLOLWDU\�RIILFHU���,Q�KLV�UHVLJ�
QDWLRQ�OHWWHU�WR�3UHVLGHQW�2EDPD�KH�VKDUHG�WKDW��³KH�FRXOG�QRW�VXS�
SRUW�D�SROLF\�RI�µXQDFFRXQWDEOH�NLOOLQJ�¶� WKDW�JUDQWHG�WKH�H[HFXWLYH�
EUDQFK�WKH�ULJKW�WR�µNLOO�DQ\RQH��DQ\ZKHUH�RQ�HDUWK��DW�DQ\�WLPH��IRU�
VHFUHW�UHDVRQV¶´��3UHVV��³:RXQGV´�� 

0RUDO�,QMXU\��1RW�$FFHSWHG�DV�'LDJQRVLV 
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:KLOH�UHVHDUFK�VXJJHVWV�PRUDO�LQMXU\�LV�D�ZLGHVSUHDG�H[SH�
ULHQFH��LW�LV�VWLOO�FRQWHVWHG�LQ�WKH�PLOLWDU\�DQG�SV\FKRORJLFDO�FRPPX�
QLW\� �-DPVKLG� 0DUYDVWL�� ³0RUDO� ,QMXU\� DQG� VXLFLGH� DPRQJ� ZDUUL�
RUV�´�&OLQLFDO�3V\FKLDWU\�1HZV��-XQH���������,W�LV�D�WKUHDWHQLQJ�LGHD�
WR�WKH�PLOLWDU\�WKDW�ZDU�FRXOG�FDXVH�PRUDO�LQMXU\�EHFDXVH�LW�PD\�SXW�
VROGLHUV�LQ�D�SRVLWLRQ�ZKHUH�WKH\�PXVW�GR�VRPHWKLQJ�WKDW�WKH\�IHHO�LV�
ZURQJ�� �2QH�GURQH�RSHUDWRU� VKDUHG� WKDW� WKH� LPDJHV�KH� VDZ�RQ� WKH�
VFUHHQ�FRXOG�EH�VR�KDUG�WR�UHDG�WKDW�KH�FRXOG�QRW� WHOO� LI�VRPHWKLQJ�
ZDV�D�FKLFNHQ�RU�D�FKLOG�� �+H�DOVR�UHOD\HG�WKH�SUHVVXUHV�KH�IHOW�E\�
KLV�VXSHULRUV�WR�EH�FHUWDLQ�RI�WKLQJV�KH�FRXOG�QRW�EH��VXFK�DV�YHULI\�
LQJ� LI� WKHUH� ZDV� DQ\RQH� HOVH� EHVLGHV� D� 7DOLEDQ� FRPPDQGHU� LQ� D�
FRPSRXQG�� � 6RPHWLPHV� KH�ZRXOG� MXVW� VD\� ³QR´� EHFDXVH� KH� NQHZ�
WKH\�GLG�QRW�ZDQW�WR�KHDU�³,�GRQ¶W�NQRZ´��3UHVV��³:RXQGV´����,Q�WKH�
9LHWQDP�:DU��VRPH�YHWHUDQV�UHSRUWHG�WKDW� WKH\�ZHUH�WROG�WR�FRXQW�
DQ\� GHDG� ERG\� DV�9LHWFRQJ�� LQFOXGLQJ� FKLOGUHQ� DQG� HYHQ� DQLPDOV��
OLNH�PRQNH\V� 

0RUDO�,QMXU\�DQG�'URQH�2SHUDWRUV 
$GGLWLRQDOO\� ZLWK� GURQH� ZDUIDUH�� RSHUDWRUV� PD\� ³JHW� WR�

NQRZ´� WKHLU� WDUJHW�PRUH� VR� WKDQ� VRPHRQH� LQ� WKH� ILHOG�� �7KH\�PD\�
ZDWFK�WKHLU�PRYHPHQW�IRU�GD\V�RU�ZHHNV��VHHLQJ�WKHP�EX\�IRRG�DW�D�
PDUNHW�RU�SOD\�ZLWK� WKHLU� FKLOGUHQ�� �7KHQ� WKH� ULVN�RI�PRUDO� LQMXU\�
PD\�EH�JUHDWHU�EHFDXVH�HYHQ�LI�WKH\�DUH�WKH�HQHP\��WKH�GURQH�RSHUD�
WRU�KDV�VHHQ�WKHLU�KXPDQQHVV�DV�ZHOO�� �(QHPLHV�FRQVLGHUHG�QRQKX�
PDQ�PD\�DOORZ�VROGLHUV� WR�PRUH�HDVLO\�SK\VLFDOO\�DQG�HPRWLRQDOO\�
NLOO�WKHP� 

2QH�GURQH�SLORW�VKDUHG�WKDW�RQH�RI�WKH�KDUGHVW�FKDOOHQJHV�LQ�
UHFRYHULQJ�IURP�GRLQJ�WKLV�W\SH�RI�ZRUN�ZDV�DFNQRZOHGJLQJ�WKDW�D�
SDUW�RI�KLP�HQMR\HG�WKLV�SRZHU�WR�WDNH�OLIH�DQG�WKH�H[FLWHPHQW�WKDW�
FDPH�IURP�LW���<HW�DORQJ�ZLWK�WKLV�IHHOLQJ�ZDV�D�VHQVH�RI�VKDPH�DQG�
JULHI���)XUWKHUPRUH��ZKLOH�LQ�WKH�EHJLQQLQJ�KH�KDG�IHOW�FRQQHFWHG�WR�
KLV�PLVVLRQV��RYHU�WLPH��KH�VDZ�WKHP�DV�VKRUW�VXFFHVVHV�WKDW�IXHOHG�
KDWUHG� LQ� WKRVH� WDUJHWHG��DQG�SURYLGHG�RQJRLQJ�SURILWV� IRU�PLOLWDU\�
FRQWUDFWRUV�� ZKLFK� EHQHILWHG� IURP� ZDU¶V� SHUSHWXDWLRQ� �3UHVV��
³:RXQGV´��� 

,Q� WUDGLWLRQDO�ZDUIDUH�� VROGLHUV� DUH� RQ� WKH� JURXQG�� ILJKWLQJ�
VRPHRQH� ZKR� FRXOG� ILJKW� EDFN�� � $� VROGLHU¶V� RZQ� OLIH� LV� DW� ULVN���
+RZHYHU�ZLWK� D� GURQH� SURJUDP�� WKH� ULVN� LV� RQO\� LQ� RQH� GLUHFWLRQ���
/DZUHQFH�:LONHUVRQ�� D� UHWLUHG� $UP\� FRORQHO�� VKDUHG� KLV� FRQFHUQ�
WKDW�WKLV�NLQG�RI�UHPRWH�ZDUIDUH�WDNHV�DZD\�D�FHUWDLQ�HWKLF���+H�VWDW�
HG��³µLI�\RX�JLYH�WKH�ZDUULRU��RQ�RQH�VLGH�RU�WKH�RWKHU��FRPSOHWH�LP�
PXQLW\��DQG�OHW�KLP�JR�RQ�NLOOLQJ��KH¶V�D�PXUGHUHU���%HFDXVH�\RX¶UH�
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NLOOLQJ�SHRSOH�QRW�RQO\�WKDW�\RX¶UH�QRW�QHFHVVDULO\�VXUH�DUH�WU\LQJ�WR�
NLOO� \RX—\RX¶UH� NLOOLQJ� WKHP� ZLWK� DEVROXWH� LPSXQLW\¶´� �3UHVV��
³:RXQGV´���� 

6KDULQJ�7KHLU�6WRU\�WR�+HDO 
2QH� VROGLHU� VKDUHG� KRZ� KH� HQOLVWHG� DIWHU� JURZLQJ� XS� LQ� D�

YLROHQW�KRPH�DQG�ZDQWHG�WR�GHIHQG�WKH�GHIHQVHOHVV���+H�ZDV�DQ�LQ�
WHOOLJHQFH� RSHUDWLYH� DQG� GXULQJ� D�PLVVLRQ� LQ� ,UDT�� KH� VDZ� JXQILUH�
IURP�D�KRXVH�DQG�KH�RUGHUHG�D�PLVVLOH��$IWHU�WKH�VPRNH�FOHDUHG��KH�
FRXOG�QRW�VHH�D�FOHDU�WDUJHW��RQO\�WKH����GHDG�ERGLHV�RI�PHQ��ZRP�
HQ��DQG�FKLOGUHQ���+H�VKDUHG�WKLV�VWRU\�ZKLOH�LQ�WHDUV�DW�D�9$�FKDSHO�
LQ�3KLODGHOSKLD��ZKHUH�RWKHUV�KDYH�FRPH�WR�VKDUH�WKHLU�VWRU\���$IWHU�
WKH� YHWHUDQV� JDYH� WKHLU� WHVWLPRQLDOV�� WKHUH� ZDV� D� FLUFOH� IRUPHG�
DURXQG� WKHP�WR�VKDUH�D�PHVVDJH�RI� UHFRQFLOLDWLRQ�� �7KH�SV\FKROR�
JLVW�DQG�PLQLVWHU�ZKR�IDFLOLWDWH�WKHVH�PHHWLQJV�VKDUH�KRZ�LPSRUWDQW�
LW�LV�IRU�WKHUH�WR�EH�DXGLHQFH�SDUWLFLSDWLRQ���7KH\�VKDUHG�WKDW�³PRUDO�
LQMXU\�LV�DV�PXFK�DERXW�VRFLHW\¶V�DYRLGDQFH�DQG�GHQLDO�DV�LW�LV�DERXW�
WKH�HWKLFDO�EXUGHQV�WKDW�YHWHUDQV�EHDU´��3UHVV��³:RXQGV´�� 

5HVSRQVH�WR�&RPEDW� 
5HVHDUFK�VKRZV�WKDW�RQH�RI�WKH�ZD\V�FRPEDW�YHWHUDQV�ZLWK�

376'�VWUXJJOH�ZKHQ�WKH\�FRPH�EDFN�WR�FLYLOLDQ�OLIH�LV�WKH�SHUFHS�
WLRQ�RI�QHXWUDO�VLWXDWLRQV�DV�DQ�DFWXDO�WKUHDW���:KHQ�VWDUWOHG�RU�GXU�
LQJ� D� IODVKEDFN�� WKH\� PD\� HQWHU� LPPHGLDWHO\� LQWR� FRPEDW� PRGH��
ZKLFK�FRXOG�UHVXOW�LQ�D�YLROHQW�UHVSRQVH���:KHQ�WKHVH�FULPLQDO�FDV�
HV�DUH�EURXJKW�WR�FRXUW�LW�LV�YLWDO�WR�GHWHUPLQH�LI�WKH�SHUVRQ�ZDV�FD�
SDEOH�RI�NQRZLQJ��LQ�WKDW�PRPHQW�RI�YLROHQW�DFWLRQ��WKDW�ZKDW�WKH\�
ZHUH� GRLQJ�ZDV�ZURQJ� DQG�ZKHWKHU� WKH\�ZHUH� LQFDSDEOH� RI� FRQ�
IRUPLQJ�WKHLU�EHKDYLRU��-DPVKLG�0DUYDVWL�DQG�)DWLPD�6\HG��³376'�
DQG� WKH�-XVWLFH�6\VWHP�´�$PHULFDQ�-RXUQDO�RI�)RUHQVLF�3V\FKROR�
J\����>�@��������� 

:KLOH�VRPH�YHWHUDQV�PD\�DFW�RXW��RWKHUV�PD\�VWUXJJOH�ZLWK�
VXLFLGDO� WKRXJKWV�� �7KLV�YLROHQFH�DQG�VHOI-GHVWUXFWLYH�EHKDYLRU�KDV�
EHHQ� OLQNHG� WR�376'�� �5HVHDUFK�KDV� VKRZQ� WKDW� WUDXPD� VXUYLYRUV�
PD\� UHSHDW� WKH� WUDXPD� WKH\� H[SHULHQFHG� LQ� RUGHU� WR� HVWDEOLVK� HJR�
PDVWHU\���$�YLFWLP�RI�376'�PD\�UHSHDW�WKH�WUDXPD�RQ�WKHPVHOYHV�
RU� RWKHUV�� ZKLFK� PD\� UHVXOW� LQ� EHFRPLQJ� GHVHQVLWL]HG� DQG� KHOS�
WKHP� EHFRPH� D� PDVWHU� RYHU� WKH� WUDXPD� WKH\� WKHPVHOYHV� H[SHUL�
HQFHG���$�YLFWLP�WR�YLFWLPL]HU�SURFHVV�PD\�RFFXU�DV�WKH�YLFWLP�PD\�
LGHQWLI\�ZLWK�WKH�DJJUHVVRU��YLFWLPL]HU��LQ�RUGHU�WR�IHHO�VWURQJ���,W�LV�
D�ZD\�WR�FKDQJH�IURP�IHHOLQJ�SRZHUOHVV�WR�SRZHUIXO���7KLV�LV�VLPL�
ODU�WR�D�FKLOG�ZKR�IHDUV�PRQVWHUV��EHFRPLQJ�D�PRQVWHU�KLPVHOI�GXU�
LQJ�SOD\�ZLWK�KLV�VLEOLQJV��LQ�RUGHU�WR�RYHUFRPH�WKLV�IHDU�� 



7KH�)ODPH�RI�7UDXPD�6\PSRVLXP������3DJH������������� 

 

6RPHRQH�ZKR�KDV� VXIIHUHG� WKURXJK�DQ�DWURFLW\� DQG� WUDXPD�
PD\� IDFH� VHYHUDO�SRVVLEOH�RXWFRPHV�� �7KHVH�FRXOG�EH� WR�JUDGXDOO\�
LQWHJUDWH� WKH� WUDXPD�DQG� OHDG�D�KHDOWK\� OLIH�� WR�VWD\� LGHQWLILHG�DV�D�
YLFWLP��WR�EHFRPH�DQ�RIIHQGHU�WKHPVHOYHV�E\�LGHQWLI\LQJ�ZLWK�WKHLU�
DJJUHVVRU��DQG�WR�EHFRPH�SDUW�YLFWLP�DQG�SDUW�RIIHQGHU�� 

'UXJV�DQG�$OFRKRO�&RQVXPSWLRQ 
&RPEDW� YHWHUDQV� KDYH� EHHQ� H[SRVHG� WR� OLIH� RU� GHDWK� VLWXD�

WLRQV�DQG�WKH�WKUHDW�RI�DQQLKLODWLRQ�LV�WKH�XOWLPDWH�WUDXPD���$UPLHV�
KDYH� XVHG� GUXJV� WR� FDOP� WKH� ZDUULRU� DQG� DOOHYLDWH� V\PSWRPV� RI�
376'���)RU�H[DPSOH��LQ�WKH�9LHWQDP�:DU�VROGLHUV�DW�QLJKW��ZKHQ�RQ�
GXW\��PLJKW�WDNH�DPSKHWDPLQH�WR�VWD\�DZDNH��DQG�EH�K\SHUYLJLODQW�
DQG�K\SHU�DOHUW���,Q�WKH�PRUQLQJ��WKH\�ZRXOG�XVH�DOFRKRO�WR�FRXQWHU�
DFW� WKH� VWLPXODWLRQ� HIIHFWV� RI� WKH�PHGLFDWLRQ� LQ� RUGHU� WR� VOHHS�� � ,W�
ZDV�GRFXPHQWHG� WKDW� WKH�1D]LV�JDYH� WKHLU� IRUFHV� DQ� DPSKHWDPLQH�
GUXJ� FDOOHG� 3HUYLWLQ�� � ,Q� UHFHQW� \HDUV��8�6�� SLORWV�ZHUH� JLYHQ� DP�
SKHWDPLQHV� WR�KHOS� FRPSOHWH� WKHLU� ERPELQJ�PLVVLRQV�� �7KLV� LQIRU�
PDWLRQ�RQO\�FDPH�WR�OLJKW�ZKHQ�LW�ZDV�UHYHDOHG�E\�RQH�RI�WKH�SLORWV¶�
ODZ\HUV�DIWHU�KH�PLVWDNHQO\�ERPEHG�&DQDGLDQ�VROGLHUV�LQ�$IJKDQL�
VWDQ���'XULQJ�WKH�WULDO��KLV�ODZ\HU�EODPHG�WKH�DPSKHWDPLQH�GUXJ�IRU�
FDXVLQJ� WKH� IDWDO� PLVWDNH� �-RVK� :KLWH�� ³$LU� )RUFH� 3LORW� :KR�
%RPEHG� &DQDGLDQV� ,V� )LQHG� �������´� :DVKLQJWRQ� 3RVW�� -XO\� ���
������ 

6OHHS�SUREOHPV�DUH�RQH� RI� WKH�PRVW�SDLQIXO� VLGH� HIIHFWV�RI�
WUDXPD��DQG�FDQ�FDXVH�FRJQLWLYH�IXQFWLRQLQJ�SUREOHPV���$�PLOLWDU\�
SV\FKLDWULVW�WROG�PH�WKDW�DV�KH�ZDONHG�DORQJ�WKH�IURQW�OLQH�RI�FRPEDW�
LQ� ,UDT�DQG�$IJKDQLVWDQ��KH�ZDV�JLYLQJ�RXW�PHGLFDWLRQ� IRU� LQVRP�
QLD�QLJKWPDUHV�³DV�LI�LW�ZDV�0	0¶V�IRU�NLGV�´� 

3V\FKRWKHUDS\�)RFXVLQJ�2Q��6HOI-)RUJLYHQHVV��*XLOW��DQG�6HOI-
%ODPH 

,V�WKHUH�DQ\�HIIHFWLYH�VSHFLDO�WKHUDS\�IRU�PRUDO�LQMXU\"��8Q�
IRUWXQDWHO\��WKHUH�LV�QR�VFLHQWLILFDOO\�FRQILUPHG�WUHDWPHQW�IRU�PRUDO�
LQMXU\���7R�WKH�EHVW�RI�RXU�NQRZOHGJH��WKHUH�LV�QR�PHGLFDWLRQ�RU�YLU�
WXDO�H[SRVXUH�WUHDWPHQW� WKDW�FDQ�UHSDLU�PRUDO�RU�HWKLFDO�GDPDJH�WR�
WKH�SV\FKH�RI�WKH�ZDUULRU���+RZHYHU��WKHUH�DUH�FOLQLFLDQV�ZKR�IRFXV�
RQ� VHOI-IRUJLYHQHVV� DQG� WU\� WR� GHFUHDVH� VHOI-EODPH� DQG� IHHOLQJV� RI�
VKDPH� DQG� JXLOW�� � &OLQLFLDQV� ZRUNLQJ� ZLWK� YHWHUDQV¶� ZDU� WUDXPD�
PD\�EHQHILW�IURP�WKH�IROORZLQJ�UHFRPPHQGDWLRQV���*XLOW\�IHHOLQJV�
DUH� D� QRUPDO� UHDFWLRQ� LQ� KXPDQ� EHLQJV�� � &OLQLFLDQV� FDQ� XVH� WKHVH�
JXLOW\�IHHOLQJV�DV�DQ�HQJLQH�IRU�DPHQGPHQWV�FRPSHQVDWLRQ�DQG�VHOI-
IRUJLYHQHVV��UDWKHU�WKDQ�DWWHPSWLQJ�WR�HUDGLFDWH�LW��� 
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:KHQ�FOLQLFLDQV�DUH�ZRUNLQJ�ZLWK�VHOI-EODPH��WKH\�FDQ�KHOS�
YHWHUDQV� XQGHUVWDQG� WKDW� DFFRXQWDELOLW\� DQG� FXOSDELOLW\� VKRXOG� EH�
GLVWULEXWHG�� � %ODPH� PD\� EH� GLYLGHG� DPRQJ� WKH� &RPPDQGHU� LQ�
&KLHI��&RQJUHVV��DQG�WKHLU�LPPHGLDWH�VXSHULRU�ZKR�GLUHFWHG�FRPEDW�
DFWLRQV�� � 6RPH� YHWHUDQV� PD\� IHHO� EHWUD\HG� E\� WKHLU� FRPPDQGHUV���
7KLV� VKRXOG� EH� DFNQRZOHGJHG� DQG�� LI� MXVWLILHG�� PD\� EH� GHDOW� ZLWK�
WKURXJK�DFWLRQV�� �$FWLRQV�FRXOG�LQFOXGH�GLVFORVXUH�WKURXJK�ZULWLQJ�
WR� MRXUQDOV�� VRFLDO� QHZV�PHGLD�� DQG� JRYHUQPHQW� RIILFLDOV�� ,Q� SV\�
FKRWKHUDS\��YHQWLQJ�WR�RQH¶V�WKHUDSLVW�FDQ�SURYLGH�UHOLHI���7KH�LVVXH�
RI�NLOOLQJ�WKH�HQHPLHV�DQG�RU�FLYLOLDQV�VKRXOG�EH�GLVFXVVHG�LQ�WUHDW�
PHQW���6RPH�YHWHUDQV�PD\�KLGH�WKHLU�GDUN�IHHOLQJV�DQG�WKH�WKHUDSLVW�
FDQ�VRIWO\�H[SORUH�WKHLU�JXLOW�DURXQG�WKHLU�DFWLRQV�LQ�FRPEDW�� �7KLV�
PXVW� EH� GRQH� IURP� D� VSDFH� RI� QRQMXGJHPHQW�� � $OWKRXJK� UHOLJLRQ�
PD\�EH� DQ� LPSRUWDQW� VXEMHFW� IRU� VRPH�SHRSOH� LQ� WKHUDS\�� LW� LV� QRW�
KHOSIXO�WR�WHOO�WKH�YHWHUDQ��³,W�ZDV�*RG¶V�ZLVK�WKDW�\RX�VXUYLYHG�WKH�
HQHP\� ILUH�´� � 7KLV� FRXOG� JLYH� WKH� LPSUHVVLRQ� WR� WKH� YHWHUDQ� WKDW�
WKHLU�FR-ILJKWHU�GLHG�EHFDXVH�RI�*RG¶V�ZLVK��� 

7KHUDSLVWV� PD\� H[SODLQ� WKH� GLIIHUHQFH� EHWZHHQ� JXLOW� DQG�
VKDPH�� �)HHOLQJ�JXLOW� LV� D�QRUPDO�KXPDQ� UHDFWLRQ�DQG�RQO\�D�SV\�
FKRSDWK�ZRXOG�QRW�H[SHULHQFH�JXLOW���9HWHUDQV�PD\�KDYH�PDGH�PLV�
WDNHV� LQ� FRPEDW�� DQG� WKH\� PD\� IHHO� VKDPH� RU� JXLOW� DURXQG� WKLV���
7KHUDSLVWV�FDQ�H[SODLQ�WKDW�FRPLQJ�IURP�D�SODFH�RI�JXLOW�ZRXOG�EH��
³,� DP� D� JRRG�SHUVRQ�� EXW� ,�PDGH� D�PLVWDNH�´� �+RZHYHU�� D� VKDPH�
SHUVSHFWLYH�ZRXOG�EH��³,�DP�WKH�PLVWDNH�´�� 

$W�WLPHV��³VHOI-EODPH´�VKRXOG�QRW�EH�SDWKRORJL]HG��DV�DOWHU�
QDWLYHV� WR� VHOI-EODPH�PD\� EH� SRZHUOHVVQHVV� DQG� KHOSOHVVQHVV�� � $�
SHUVRQ�PD\� IHHO� WKDW� WUDJLF� HYHQWV� KDSSHQ� DQG� WKDW� KH�VKH� KDV� QR�
FRQWURO� RYHU� LW��ZKLFK� FUHDWHV� WKH� LPDJH� RI� D� VFDU\�ZRUOG�� �0DQ\�
YHWHUDQV�PD\�H[SHULHQFH�³VXUYLYRU�JXLOW�´�ZKHQ�WKHLU�FRPUDGH�GLHV�
EXW� WKH\� VXUYLYH�� � 7KLV� W\SH� RI� JXLOW� VKRXOG� QRW� EH� SDWKRORJL]HG��
2QH� FDQ� H[SODLQ� LQ� WKHUDS\� WKDW� ³EXOOHWV� GR� QRW� GLVFULPLQDWH�´��
6RPHRQH�ZLWK� VXUYLYRU� JXLOW� FDQ� XWLOL]H� WKLV� JXLOW� DV� DQ� HQJLQH� WR�
KHOS�WKH�IDPLO\�RI�WKH�ORVW�FRPUDGH�RU�EHFRPH�DQ�DFWLYLVW�LQ�SHDFH�
RUJDQL]DWLRQV�� �$OWKRXJK�YHWHUDQV�YROXQWHHUHG� WR� MRLQ� WKH�PLOLWDU\��
WKH\�VKRXOG�EH�UHPLQGHG�WKDW�WKH\�GLG�QRW�FUHDWH�WKH�ZDU���$GGLWLRQ�
DOO\�� ZKLOH� LQ� FRPEDW� WKH\�ZHUH� ³RUGHUHG´� QRW� ³LQYLWHG´� WR� VKRRW�
�-DPVKLG�0DUYDVWL�DQG�$QWRQ�3RZHU��³9HWHUDQ�6XLFLGH��:DU�7UDX�
PD�DQG�0RUDO� ,QMXU\�´�$PHULFDQ�-RXUQDO�RI�)RUHQVLF�3V\FKRORJ\��
��>�@�������� 

&RQFOXVLRQ 
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$V�*HQHUDO� 6KHUPDQ�GHFODUHG�� ³:DU� LV� KHOO�´� �:H�EHOLHYH�
RXU�YHWHUDQV�JR�WKURXJK�KHOO�DQG�PD\�UHWXUQ�EDFN�ZLWK�LQMXUHG�VRXOV�
DQG�ERGLHV���2XU�VHUYLFHPHQ�ZRPHQ�IDFH�JUDYH�SK\VLFDO�DQG�HPR�
WLRQDO� ULVNV� ZKLOH� SDWUROOLQJ� ZDU� ]RQHV�� FDUU\LQJ� ���� SRXQGV� RQ�
WKHLU�EDFNV�LQ�����GHJUHH�WHPSHUDWXUHV�LQ�WKH�0LGGOH�(DVW�FRQIOLFWV���
,�EHOLHYH�WKH�ODEHO�RI�³EDWWHUHG�VROGLHU�V\QGURPH´�LV�DSSURSULDWH�IRU�
WKRVH�LQYROYHG�LQ�FRPEDW��D�SODFH�ZKHUH�FLYLOLDQ�FDVXDOWLHV�DQG�WKH�
GHDWK�RI�FRPUDGHV�DUH�RFFXUULQJ�LQ�IURQW�RI�WKHLU�H\HV���$GGLWLRQDO�
O\��PRUDO�LQMXU\�DQG�376'�FDQ�VWLOO�KDSSHQ�WR�GURQH�RSHUDWRUV�ZKLOH�
WKH\�DUH�ILJKWLQJ�WKH�ZDU�IURP�WKHLU�RIILFHV� 

 $OWKRXJK� WKH� SURYHUE� VWDWHV�� ³WKHUH� DUH� QR� DWKHLVWV� LQ� IR[�
KROHV�´�WKHUH�DUH�WKRVH�ZKR�VXUYLYH�WKH�EDWWOHJURXQG�WKDW�KDYH�ORVW�
WKHLU�IDLWK��DQG�ZRQGHU�ZKHUH�*RG�ZDV�ZKHQ�WKH\�ZHUH�H[SRVHG�WR�
WKH�PDVVDFUHV�DQG�DWURFLWLHV�RI�ZDU��-DPVKLG�0DUYDVWL��:DU�7UDX�
PD�LQ�9HWHUDQV�DQG�7KHLU�)DPLOLHV�����������-����� 

�  -DPVKLG�$��0DUYDVWL��0'��LV�D�FKLOG�DQG�DGXOW�SV\FKLDWULVW�
SUDFWLFLQJ�DW�3URVSHFW�0DQFKHVWHU�0HPRULDO�+RVSLWDO�LQ�0DQFKHV�
WHU��&7���+H�LV�DOVR�DQ�DVVLVWDQW�FOLQLFDO�SURIHVVRU�DW�WKH�8QLYHUVLW\�
RI� 1HZ� (QJODQG� &ROOHJH� RI� 2VWHRSDWKLF� 0HGLFLQH�� � +H� FDQ� EH�
UHDFKHG�DW�MPDUYDVWL#DRO�FRP���❑ 

-DFTXHV�6]DOXWD��:LWQHVV�WR�+LVWRU\�� 
3V\FKRKLVWRULDQ��DQG�3V\FKRDQDO\VW� 
.HQ�$��)XFKVPDQ—8QLYHUVLW\�RI�&RQQHFWLFXW 

3DXO�+��(ORYLW]—5DPDSR�&ROOHJH�DQG�Clio’s Psyche 

��-DFTXHV�6]DOXWD�HPLJUDWHG�DV�D�\RXQJ�ER\�IURP�(XURSH�WR�
WKH�8QLWHG�6WDWHV�LQ�������$IWHU�KLJK�VFKRRO�LQ�1HZ�<RUN�&LW\�DQG�
VHUYLQJ� LQ� WKH� $UP\�� KH� JUDGXDWHG� IURP� 1HZ� <RUN� 8QLYHUVLW\� LQ�
�����DQG�LQ������ZDV�DZDUGHG�D�GRFWRUDWH�LQ�(XURSHDQ�KLVWRU\�E\�
&ROXPELD�8QLYHUVLW\���,Q�������'U��6]DOXWD�HDUQHG�D�&HUWLILFDWH�LQ�
3V\FKRDQDO\WLF�3V\FKRWKHUDS\�IURP�7KH�1HZ�<RUN�&HQWHU�IRU�3V\�
FKRDQDO\WLF�7UDLQLQJ���'U��6]DOXWD�LV�FXUUHQWO\�D�OLFHQVHG�SV\FKRDQ�
DO\VW�LQ�1HZ�<RUN�6WDWH���,Q������KH�EHJDQ�WHDFKLQJ�KLVWRU\�DW�WKH�
0HUFKDQW�0DULQH�$FDGHP\�DQG�UHWLUHG�LQ������DV�D�IXOO�SURIHVVRU���
7KH�FROOHJH�UHFRJQL]HG�KLP�IRU�GLVWLQJXLVKHG�WHDFKLQJ�LQ������DQG�
DV�DQ�HPHULWXV�SURIHVVRU�KH�FRQWLQXHV�WR�EH�DFWLYHO\�LQYROYHG�LQ�LWV�
DFWLYLWLHV���+H�LV�D�5HVHDUFK�$VVRFLDWH�RI�WKH�3V\FKRKLVWRU\�)RUXP�
DQG� IRU�PDQ\�\HDUV�KDV�VHUYHG�DV�PRGHUDWRU�RI� LWV�PHHWLQJV�� �+LV�
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ERRN� 3pWDLQ� )RU� DQG� $JDLQVW�� $� 6XUYH\� RI� WKH�+LVWRULFDO�'HEDWH�
ZDV�SXEOLVKHG�LQ�������IROORZHG�E\�/D�3V\FKRKLVWRLUH�LQ�)UDQFH�LQ�
������ �+H� FR-HGLWHG�3V\FKRDQDO\VLV� DQG� WKH�+XPDQLWLHV� LQ� ������
DQG�SXEOLVKHG�3V\FKRKLVWRU\��7KHRU\�DQG�3UDFWLFH� LQ������� �7KLV�
ODVW� ERRN�ZRQ� WKH�*UDGLYD� $ZDUG� IURP� WKH�1DWLRQDO� $VVRFLDWLRQ�
IRU�WKH�$GYDQFHPHQW�RI�3V\FKRDQDO\VLV���'U��6]DOXWD�KDV�SXEOLVKHG�
PDQ\�DUWLFOHV�DQG�SUHVHQWHG�DW�QXPHURXV�SURIHVVLRQDO�FRQIHUHQFHV�
WKURXJKRXW� KLV� GLVWLQJXLVKHG� FDUHHU�� �+H� �-6��ZDV� LQWHUYLHZHG� LQ�
�����E\�.HQ�)XFKVPDQ��.$)��DQG�3DXO�+��(ORYLW]��3+(�� 

.$)��(DFK�RI�XV�KDYH�H[SHULHQFHV�WKDW�KDYH�OHG�XV�WRZDUG�SV\FKR�
KLVWRU\�� � <RX�� WKRXJK�� KDG� VSHFLDO� FLUFXPVWDQFHV� DV� D� \RXQJVWHU���
:RXOG�\RX�WHOO�XV�DERXW�\RXU�HDUO\�FKLOGKRRG" 

-6�� � ,�ZDV� ERUQ� LQ� 3DULV�� )UDQFH�� RQ�$XJXVW� ���� ������ WR� 3ROLVK-
-HZLVK�SDUHQWV��ZKR�PHW�DQG�ZHUH�PDUULHG�LQ�)UDQFH���8QIRUWXQDWH�
O\��:RUOG�:DU�,,�EURNH�RXW�LQ�6HSWHPEHU������ZKHQ�,�ZDV�VL[�\HDUV�
ROG� DQG� LQ� -XQH� RI� ����� *HUPDQ� IRUFHV� KDG� FDSWXUHG� PXFK� RI�
QRUWKHUQ�)UDQFH��LQFOXGLQJ�3DULV���%\�������WKHUH�ZHUH�PDVV�DUUHVWV�
RI�-HZLVK�PHQ�LQFOXGLQJ�P\�IDWKHU��ZKR�GLG�QRW�VXUYLYH�WKH�ZDU���,Q�
P\�FDVH��P\�PRWKHU�DQWLFLSDWHG�ZKDW�ZDV�WR�FRPH��DV�HYHQ�EHIRUH�
WKH� PDVV� DUUHVWV� RFFXUUHG�� DOO� -HZV�� FKLOGUHQ� LQFOXGHG�� ZHUH� UH�
TXLUHG�WR�ZHDU�D�-HZLVK�VWDU�SLQQHG�WR�WKHLU�JDUPHQW��WR�PDUN�WKHP���
(YHQWXDOO\��,�OLYHG�D�VHFUHW�OLIH�� �7KURXJK�D�IULHQGO\�QHLJKERU�ZKR�
OLYHG�LQ�DQ�DSDUWPHQW�QH[W�WR�XV��,�ZHQW�LQWR�KLGLQJ�LQ�WKH�YLOODJH�RI�
'ROORQ��QRW�IDU�IURP�1RUPDQG\� 

.$)��+RZ�ORQJ�GLG�\RX�VWD\�LQ�'ROORQ" 

-6�� � ,� OLYHG� WKHUH� IRU�DERXW� IRXU�PRQWKV�ZLWK�0RQVLHXU�DQG�0DG�
DPH�5LFKHIHX���2QH�GD\�D�PDQ�IURP�WKH�)UHQFK�XQGHUJURXQG�ZLWK�D�
SKRWRJUDSK�RI�PH�FDPH�WR�WKH�5LFKHIHX�KRXVH�WR�WDNH�PH�WR�D�VDIHU�
ORFDWLRQ�LQ�/LPRJHV�� LQ�9LFK\��)UDQFH�� �7KLV�ZDV�D�GUDPDWLF��GDQ�
JHURXV� WULS�� �$W�RQH�SRLQW�ZKHQ�ZH�KDG�QR�FKRLFH�EXW� WR�ZDON�RQ�
UDLOURDG� WUDFNV��D�SROLFHPDQ�VLWXDWHG�RQ� WRS�RI�D�KLOO� VXGGHQO\�GH�
PDQGHG�WR�NQRZ�ZKHUH�ZH�ZHUH�JRLQJ���0\�³SDVVHXU�´�RU�³SDVVHU´�
DV�KH�ZDV�GHVLJQDWHG�� UHVSRQGHG�DQG� WKH�SROLFHPDQ�DOORZHG�XV� WR�
FRQWLQXH���(YHU\WKLQJ�ZDV�ULVN\���:H�JRW�YHU\�OLWWOH�VOHHS��DQG�HDW�
LQJ�ZDV�UDUH��XQWLO�D�WUDLQ�WRRN�XV�WR�/LPRJHV���$V�ZH�ZHUH�ZDONLQJ�
WR� WKH� DGGUHVV�ZKHUH�P\�PRWKHU�ZDV� OLYLQJ�� ,� VDZ�KHU� LQ� WKH�GLV�
WDQFH�ZDONLQJ�WRZDUG�XV���:KHQ�,�EHJDQ�WR�UXQ�WRZDUG�KHU��P\�IHHW�
FRXOG�QRW�FDUU\�PH—,�ZDV�WRR�H[KDXVWHG���,�QHYHU�KDG�VXFK�DQ�H[�
SHULHQFH���%XW�ZH�ZHUH�UHXQLWHG���0\�PRWKHU�DQG�,�EDGH�JRRGE\H�WR�
RXU�SDVVHU�DQG�WKDQNHG�KLP�SURIXVHO\����$IWHU�OLYLQJ�LQ�/LPRJHV�IRU�
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DERXW�WZR�ZHHNV��P\�PRWKHU�DQG�,�PRYHG�WR�D�YLOODJH�QHDUE\��6DLQW�
6XOSLFH�/HV�)HXLOOHV͘ 

.$)��'LG�WKLV�UHPDLQ�D�VDIH�KDYHQ�IRU�ORQJ" 

-6���,Q�1RYHPEHU�������,�VDZ�D�JURXS�RI�*HUPDQ�VROGLHUV�FRPLQJ�
XS�WKH�VWUHHW�� � ,�UDQ�EDFN�LQWR�WKH�KRXVH�DQG�WROG�P\�PRWKHU��� �0\�
PRWKHU��ZKR�QRZ�KDG�IDOVH�SDSHUV��DQG�,�ZHUH�QRZ�KHDGHG�WR�*UH�
QREOH��KHOG�E\�,WDOLDQ�IRUFHV���*UHQREOH�ZDV�WHHPLQJ�ZLWK�UHIXJHHV�
DQG�IRU�DOO�RI� WKHP�WKH�FRQYHUVDWLRQV�QRZ�WXUQHG� WR�JHWWLQJ�RXW�RI�
*UHQREOH���$�IUHTXHQWO\�PHQWLRQHG�GHVWLQDWLRQ�ZDV�6ZLW]HUODQG���,Q�
WKH�IDOO�RI�������P\�PRWKHU�GHFLGHG�WR�DWWHPSW�WR�VPXJJOH�PH�LQWR�
6ZLW]HUODQG���6KH�WRRN�WKLV�ULVN�WR�VDYH�P\�OLIH���,�ZDV�WHQ�\HDUV�ROG��� 

2QH�HDUO\�PRUQLQJ��P\�PRWKHU�DQG�,�ZHQW� WR�WKH�*UHQREOH�
UDLOURDG� VWDWLRQ��ZKHUH� ,�ZDV� WR�ERDUG� D� WUDLQ�� DQG� WKHUH� ,�PHW� WKH�
PHPEHUV�RI�P\�JURXS�� �:KHQ�ZH�SXOOHG� DZD\�� ,�ZDV�ZDUQHG��E\�
P\�PRWKHU��QRW� WR�ZDYH�JRRGE\H��QRU�FRXOG� VKH�ZDYH� WR�PH�� � ,Q�
GHHG��WKH�VLWXDWLRQ�ZDV�GDQJHURXV����� 

:KHQ� ZH� DUULYHG� DW� RXU� GHVWLQDWLRQ� QHDU� 6ZLW]HUODQG�� ZH�
OHIW�WKH�WUDLQ�DQG�ZDONHG�IRU�DQ�KRXU�WR�D�VPDOO�EDUQ�WR�KLGH�LQ�QHDU�
WKH�6ZLVV�ERUGHU����/DWHU�LQ�WKH�HYHQLQJ��ZKHQ�LW�ZDV�YHU\�GDUN�RXW�
VLGH��D�PDQ�VXGGHQO\�FDPH�LQWR�WKH�EDUQ�DQG�LQWURGXFHG�KLPVHOI�DV�
*HRUJH�� �+H�WROG�XV�WKDW�KH�ZDV�JRLQJ�WR�WDNH�XV�WR�DQ�RSHQLQJ�LQ�
WKH� EDUEHG�ZLUH� VHSDUDWLQJ� )UDQFH� DQG� 6ZLW]HUODQG�� DQG� WKDW� DIWHU�
ZH� FURVVHG� RYHU�� WR� NHHS�ZDONLQJ� XQWLO� ZH�ZHUH�PHW� E\� D� 6ZLVV�
JXDUG�� � :H� OHIW� DQG� ILQDOO\� ZH� DUULYHG� DW� WKH� ERUGHU� ZKHUH� WKH�
EDUEHG�ZLUH�ZDV�WRUQ��DQG�*HRUJH�FKHHUIXOO\�VDLG�JRRGE\H�WR�XV���,�
UHFDOO�WKDW�LQ�WKLV�JURXS�,�ZDV�WKH�ODVW�SHUVRQ�WR�FURVV�LQWR�6ZLW]HU�
ODQG��DQG�,�WRUH�P\�RYHUFRDW���:H�ZDONHG�IRU�SHUKDSV�ILYH�PLQXWHV�
ZKHQ�VXGGHQO\�D�JXDUG�VKRXWHG�³+DOW�´� � ,�KDG�QHYHU�KHDUG�VXFK�D�
ORXG� VLJK� RI� UHOLHI� DV� ,� GLG� IURP� RXU� JURXS�� � � $� 6ZLVV� JXDUG� DS�
SURDFKHG� XV�� YHU\� SOHDVDQWO\�� VPLOLQJ�� DQG� KH� KDG� D� SLSH� LQ� KLV�
PRXWK�� �:H� WKHQ�ZHQW� WR� D� VPDOO� JXDUG� KRXVH�� ZKHUH� RXU� QDPHV�
ZHUH�WDNHQ���0RPHQWV�ODWHU��D�VPDOO�EXV�DUULYHG�ZKLFK�WRRN�XV�WR�D�
SROLFH�VWDWLRQ�LQ�*HQHYD� 

.$)��:KDW�KDSSHQHG�WKHQ" 

-6��$IWHU�WZR�PRQWKV�LQ�FDPSV�,�ZDV�VHOHFWHG��DSSDUHQWO\�EHFDXVH�
RI�P\�DJH��WR�JR�OLYH�ZLWK�D�6ZLVV�IDPLO\�LQ�&DQWRQ�%HUQ���7KLV�EH�
FDPH�DQRWKHU�YHU\�PHDQLQJIXO� VRMRXUQ� IRU�PH�� �7KH� IDPLO\� ,�QRZ�
OLYHG�ZLWK�ZDV� FRPIRUWDEOH�� �7KH� KHDG� RI� WKH� KRXVHKROG�ZDV�0U��
+DQV�%HUJHU��DQG�LQ�KLV�VKRS��FDOOHG�WKH�.DVHUHL��KH�SURGXFHG�6ZLVV�
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DQG�RWKHU�FKHHVHV���,Q�WKLV�IDPLO\��WKHUH�ZHUH�WKUHH�FKLOGUHQ����7KH�
GD\� DIWHU�P\� DUULYDO�� DOWKRXJK� ,� GLG� QRW� VSHDN�*HUPDQ�� ,�ZHQW� WR�
VFKRRO�� � ,W� ZDV� MXVW� D� WZR-URRP� VFKRRO�� RQH� URRP� IRU� WKH� ORZHU�
JUDGHV��DQG�WKH�RWKHU�IRU�WKH�XSSHU�JUDGHV���7KH�WZR�WHDFKHUV�ZHUH�
PDUULHG�WR�HDFK�RWKHU��)UDX�5XHI�DQG�KHU�KXVEDQG��+HUU�5XHI���)UDX�
5XHI�ZDV�DQ�H[FHSWLRQDOO\�NLQG��FDULQJ��DQG�SOHDVDQW�SHUVRQ��DQG�,�
HQMR\HG�EHLQJ� LQ�KHU�FODVV�� �)RUWXQDWHO\��)UDX�5XHI�PDGH�PH� IHHO�
FRPIRUWDEOH� LQ� KHU� FODVV� DQG� ,� OHDUQHG� *HUPDQ� TXLFNO\�� � $IWHU� ,�
ZHQW�WR�WKH�XSSHU�JUDGHV��ZLWK�+HUU�5XHI��WKHUH�ZDV�RQH�HYHQW�WKDW�
ZDV�WR�KDYH�D�GHFLVLYH�HIIHFW�RQ�PH�ODWHU� LQ� OLIH�� � ,�ZDV�YHU\�FRQ�
VFLRXV�RI�KRZ�LW�PDGH�PH�IHHO�DW�WKH�WLPH��EXW�,�GLG�QRW�UHDOL]H�LWV�
HIIHFW�RQ�P\�FKRLFH�RI�D�FDUHHU�XQWLO�VHYHUDO�\HDUV�ODWHU���� 

.$)���:KDW�ZDV�WKDW�H[SHULHQFH" 

-6���2QH�GD\��SHUKDSV�WZR�PRQWKV�DIWHU�,�EHFDPH�+HUU�5XHI¶V�VWX�
GHQW��KH�DVNHG�WKH�FODVV�WR�ZULWH�DQ�HVVD\���3HUKDSV�WZR�GD\V�ODWHU��
+HUU�5XHI�WROG�XV�WKDW�KH�ZDV�QRZ�JRLQJ�WR�UHDG�WKH�EHVW�SDSHUV�WR�
DOO�WKH�VWXGHQWV���7R�P\�JUHDW�VXUSULVH��WKH�SDSHU�,�KDG�ZULWWHQ�ZDV�
WKH�VHFRQG�RQH�WKDW�KH�UHDG���,�ZDV�VKRFNHG���,�KDG�QHYHU�KDG�VXFK�
DQ�H[SHULHQFH�� � ,� IHOW�HFVWDWLF�� IRU�QRZ�,�KDG�QRW�EHHQ� MXVW�ZULWLQJ�
IRU�WKH�WHDFKHU��DV�LQ�WKH�SDVW��MXVW�GRLQJ�DQ�DVVLJQPHQW��EXW�,�ZDV�
ZULWLQJ� IRU� DQ� HQWLUH� FODVV—WKH� VWXGHQWV� DOO� OLVWHQHG� LQ� UDSW� DWWHQ�
WLRQ���,�KDG�DQ�DXGLHQFH���7KLV�EHFDPH�D�PRPHQWRXV�HYHQW�IRU�PH���
6XFK�DQ�H[SHULHQFH�EHFDPH�D�GHFLVLYH�HYHQW�DQG�WKLV�EHFDPH�D�UHJ�
XODU�RFFXUUHQFH��WKDW�+HUU�5XHI�ZRXOG�UHDG�P\�HVVD\V�WR�WKH�FODVV���
$OVR��,�ZDV�ZULWLQJ�LQ�*HUPDQ���1RW�RQO\�WKDW��EXW�DIWHU�,�KDG�EHHQ�
KLV�VWXGHQW�IRU�RQH�\HDU��WZLFH�+HUU�5XHI�VSRNH�ZLWK�PH�SULYDWHO\��
WR�DVN�PH�LI�KH�FRXOG�OHDUQ�DERXW�P\�VWRU\��P\�SDVW��WR�ZULWH�DERXW�
PH�� DQG� WR� SXEOLVK� D� VWRU\� DERXW�PH�� � ,� DJUHHG�� DV� ,� FHUWDLQO\� UH�
VSHFWHG�KLP�� �8QIRUWXQDWHO\��KLV� LQWHQWLRQ�FRXOG�QRW�FRPH� WR� IUXL�
WLRQ�EHFDXVH�DIWHU� OLYLQJ� LQ�6ZLW]HUODQG�IRU�RYHU� WZR�\HDUV�� ,�VXG�
GHQO\�OHIW�IRU�WKH�8QLWHG�6WDWHV�� 

.$)���:KHQ�GLG�\RX�FRPH�WR�$PHULFD"�� 

-6�� ,�DUULYHG�LQ�1HZ�<RUN�LQ��������,�ILUVW�ERDUGHG�ZLWK�UHODWLYHV��
WKHQ�KDG�RWKHU�OLYLQJ�VLWXDWLRQV��DQG�HDJHUO\�OHDUQHG�WR�VSHDN�(QJ�
OLVK�� � ,�ZDV� HYHQWXDOO\� GUDIWHG� LQWR� WKH�8�6��$UP\�� DQG� LQ������ ,�
ZDV� VHQW� WR� EH� VWDWLRQHG� LQ�*HUPDQ\�� �$W�P\� ILUVW� RSSRUWXQLW\�� ,�
ZHQW�RQ�IXUORXJK�IRU�RQH�ZHHN�WR�YLVLW�WKH�%HUJHU�IDPLO\�DQG�+HUU�
DQG�)UDX�5XHI���,�ZDV�LQYLWHG�WR�KDYH�OXQFK�ZLWK�P\�IRUPHU�WHDFK�
HUV—DQ�RXWVWDQGLQJ�HYHQW�� �2QH�RI� WKH�ILUVW� WKLQJV�+HUU�5XHI�VDLG�
ZDV�WKDW�,�ZDV�WKH�EHVW�ZULWHU�LQ�WKH�FODVV��D�UHFRJQLWLRQ�,�FHUWDLQO\�
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DSSUHFLDWHG�� �8OWLPDWHO\��ZKLOH� ,�ZDV�VWDWLRQHG� LQ�*HUPDQ\�� ,�KDG�
DQ�HSLSKDQ\���/DWHU��ZKLOH�,�VHUYHG�LQ�WKH�PLOLWDU\�SROLFH�LQ�*HUPD�
Q\�� MXQLRU�KLJK�VFKRRO�VWXGHQWV�ZRXOG�FRPH�WR�SUDFWLFH�WKHLU�(QJ�
OLVK�ZLWK�$PHULFDQ�VROGLHUV�� �2QH�GD\��GXULQJ�RQH�RI�P\�ZDONV�� ,�
VDZ�WKH�FKLOGUHQ�GLVPLVVHG�IURP�VFKRRO�WKDW�DIWHUQRRQ��DQG�DV�WKH\�
OHIW�VFKRRO��WKH\�ZHUH�VKRXWLQJ�FKHHUIXOO\���,�ZDV�LPSUHVVHG�E\�WKHLU�
H[XEHUDQFH���6XGGHQO\��,�KDG�DQ�HXUHND�PRPHQW��DIWHU�,�OHIW�WKH�$U�
P\��,�ZRXOG�VWXG\�WR�EHFRPH�D�KLJK�VFKRRO�WHDFKHU���/DWHU�RQ��GXH�
WR�ZKDW�KDG�KDSSHQHG�WR�PH��,�WKRXJKW�,�ZRXOG�EHFRPH�DQ�KLVWRUL�
DQ� 

.$)���$IWHU�\RX�ZHUH�RXW�RI�WKH�$UP\��GLG�\RX�IROORZ�WKURXJK�RQ�
WKLV�GHFLVLRQ" 

-6���<HV���,�JUDGXDWHG�IURP�1HZ�<RUN�8QLYHUVLW\�LQ�������ZKHUH�,�
PDMRUHG�LQ�KLVWRU\�DQG�HGXFDWLRQ���,�ODWHU�DWWHQGHG�JUDGXDWH�VFKRRO�
DW�&ROXPELD�8QLYHUVLW\�LQ�WKH�����V�DQG�WKH�VXEMHFW�RI�SV\FKRKLV�
WRU\�ZDV� LQ� WKH� DLU��ZKLFK�PHDQW� WKDW� IUHTXHQWO\� LQ� RXU� FRQYHUVD�
WLRQV��DPRQJ�JUDGXDWH�VWXGHQWV��ZH�UHFRJQL]HG�WKDW�WKLV�ZDV�D�QRY�
HO��PRUH� HQFRPSDVVLQJ� DSSURDFK� WR� WKH� VWXG\� RI� KLVWRU\�� � %\� WKH�
WLPH�,�UHFHLYHG�P\�3K'�LQ�������,�IHOW�WKDW�,�ZDV�JRLQJ�WR�GHOYH�LQ�
WR�WKLV�LQWHUGLVFLSOLQDU\�DSSURDFK�WR�WKH�VWXG\�RI�KLVWRU\���� 

.$)���:KDW�OHG�\RX�WR�EH�GUDZQ�WR�SV\FKRKLVWRU\"� 

-6���,�WRRN�WKH�UHTXLUHG�PDVWHU¶V�GHJUHH�VHPLQDU�LQ�PRGHUQ�)UHQFK�
KLVWRU\�� DQG� LW� ZDV� ZLWK� 3URIHVVRU� 5XGROSK� %LQLRQ�� ZKR�PDGH� D�
PRVW� IDYRUDEOH� LPSUHVVLRQ�RQ�PH�� �3URIHVVRU�%LQLRQ�ZDV� DQ� HPL�
QHQW�KLVWRULDQ��ZKR�LPSUHVVHG�PH�DV�HUXGLWH�DQG�FKDULVPDWLF��D�UROH�
PRGHO���,�UHFDOO�KRZ�KH�DGYLVHG�XV�WR�VHOHFW�D�VXEMHFW�RI�JUHDW�LQWHU�
HVW� WR�XV��VLQFH�ZH�ZRXOG�EH�ZRUNLQJ�RQ� LW� IRU�D� ORQJ� WLPH�� �8OWL�
PDWHO\��,�GHFLGHG�WR�ZULWH�RQ�0DUVKDO�3KLOLSSH�3pWDLQ������-��������
$V� WKH� FRXUVH� SURJUHVVHG�� DIWHU� PDNLQJ� QXPHURXV� DGGLWLRQV� DQG�
VRPH�UHYLVLRQV��3URIHVVRU�%LQLRQ�DSSURYHG�P\�PDVWHU¶V�GHJUHH�HV�
VD\�� DQG� WKH� FXOPLQDWLRQ�RI� WKLV� LQLWLDO� HIIRUW�ZLWK�KLP�ZDV� WKDW� LW�
OHG�WR�HYHQWXDOO\�ZULWLQJ�P\�GRFWRUDO�GLVVHUWDWLRQ�RQ�3pWDLQ���$V�D�
FKLOG�� ,� OLYHG�LQ�9LFK\��)UDQFH��ZKRVH�JRYHUQPHQW�ZDV�KHDGHG�E\�
3pWDLQ�� � ,�ZLOO�DOORZ�P\VHOI�D�SHUWLQHQW�DVVRFLDWLRQ�� � �:KHQ� ,�ZDV�
DERXW�QLQH�\HDUV�ROG��OLYLQJ�LQ�6DLQW�6XOSLFH�/HV�)HXLOOHV��RQH�GD\�
P\�PRWKHU� ZDV� VSHDNLQJ� ZLWK� VHYHUDO� ZRPHQ� ZKHQ� RQH� ZRPDQ�
GHFODUHG� DXWKRULWDWLYHO\� DQG� HPSKDWLFDOO\� WKDW� DOO� WKH� SUREOHPV�
)UDQFH�ZDV�KDYLQJ�QRZ�ZHUH�WKH�IDXOW�RI�3pWDLQ���:RZ���+HU�SUR�
QRXQFHPHQW�PDGH�DQ�LPSUHVVLRQ�RQ�PH���,�EHOLHYHG�KHU�� 

.$)��$IWHU�\RX�HDUQHG�\RXU�KLVWRU\�GRFWRUDWH��GLG�\RX�SXUVXH�\RXU�
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LQWHUHVW�LQ�SV\FKRDQDO\VLV�DQG�SV\FKRKLVWRU\��DQG�LI�VR��KRZ" 

-6���%\�WKLV�WLPH��LW�ZDV�WKH�µ��V��DQG�,�OHDUQHG�WKDW�SV\FKRKLVWRU\�
ZDV� JURZLQJ�� VR� ,� DSSOLHG� WR� DQG�ZDV� DFFHSWHG� DW� WKH�1HZ�<RUN�
&HQWHU� IRU� 3V\FKRDQDO\WLF� 7UDLQLQJ�� ZKLFK� ZDV� IRXQGHG� DQG� GL�
UHFWHG�E\�'U��5HXEHQ�)LQH�� 

3+(͗� �+RZ�GLG�\RXU�SV\FKRDQDO\WLF�SV\FKRWKHUDSHXWLF�H[SHULHQFH�
DOWHU�\RXU�YLVLRQ�RI�WKH�ZRUOG" 

-6��,Q�DWWHQGLQJ�WKH�1HZ�<RUN�&HQWHU�IRU�3V\FKRDQDO\WLF�7UDLQLQJ��
P\�³YLVLRQ´�FKDQJHG�H[WUDRUGLQDULO\�� � ,Q�DWWHQGLQJ� WKLV� LQVWLWXWH��D�
SHUVRQDO�SV\FKRDQDO\VLV�ZDV�PDQGDWRU\���0RVW�LPSRUWDQWO\��D�SHU�
VRQDO�SV\FKRDQDO\VLV�JLYHV�RQH�LQVLJKWV�DQG�SHUVSHFWLYHV�WKDW�WKRVH�
ZKR�KDYH�QRW�KDG�WKLV�H[SHULHQFH�FDQQRW�FRPSUHKHQG�� � ,W�KHOSV�WR�
UHVROYH�� RU� FRQWULEXWHV� WR� DWWHQXDWLQJ�� SHUVRQDO� SUREOHPV�� � ,� UHFDOO�
P\�ILUVW�SDWLHQW��D�\RXQJ�PDQ�LQ�KLV�PLG-��V��ZKR��ZKHQ�KH�KDG�KLV�
WKLUG�VHVVLRQ�ZLWK�PH��VDLG�WKDW�KH�KDG�KDG�D�GUHDP���%\�P\�DWWLWXGH�
WRZDUG�KLP�DQG�ZKDW�KH�VDLG��LW�ZDV�FOHDU�WR�KLP�WKDW�LQ�WKH�WUHDW�
PHQW�WKLV�ZDV�D�VLJQLILFDQW�HYHQW���,�DOUHDG\�NQHZ�WKDW�KH�KDG�LVVXHV�
ZLWK�ZRPHQ�DQG�WKDW�KH�OLNHG�WR�LPELEH�DOFRKRO��EXW�KH�ZDV�QRW�DQ�
DOFRKROLF�� �7KH�GUHDP�KH�KDG�ZDV�WKDW�KH�ZDV�ZLWK�D�ZRPDQ�ZKR�
ZDV�QDNHG���7KHQ�KH�ZHQW�RQ�WR�VD\�WKDW�VKH�ZDV�O\LQJ�GRZQ�DQG�KH�
QRWLFHG� WKDW� VKH� KDG� WHHWK� SURWUXGLQJ� IURP� KHU� YDJLQD�� � :HOO�� ,�
JDVSHG�WR�P\VHOI���,�WKRXJKW�WR�P\VHOI��WKHUH�LV�DQ�XQFRQVFLRXV��WKDW�
LW�LV�UHDO��DQG�LW�PDGH�PH�IHHO�D�KLJK�HVWHHP�IRU�WKH�ILHOG�RI�SV\FKR�
DQDO\VLV� DQG� IRU� 6LJPXQG� )UHXG�� � &RLQFLGHQWDOO\�� DW� VRPH� WLPH�
WKHUHDIWHU�RI� WKLV�SDWLHQW�KDYLQJ� WKLV�GUHDP�� ,�ZHQW� WR�VHH� WKH� ILOP�
-DZV���������GLUHFWHG�E\�6WHYHQ�6SLHOEHUJ���7KLV�ILOP�ZDV�VR�SRSX�
ODU�WKDW�SHRSOH�ZDLWHG�LQ�ORQJ�OLQHV�WR�VHH�LW��D�QHZ�ZRUG�ZDV�FRLQHG�
IRU�LW��DQG�WKLV�ZRUG�ZDV�³EORFNEXVWHU�´��,�ZHQW�WR�VHH�LW��DQG�,�ZDV�
DVWRXQGHG�DW� WKH�FRQQHFWLRQ� ,�PDGH��RU� VDZ�DQG�FRQQHFWHG� LQ� WKLV�
ILOP��DQG�WKHQ�LQWHUSUHWLQJ�LW���<HV��,�ZDV�VWXQQHG�E\�ZKDW�,�VDZ�LQ�
WKLV�ILOP�DQG�LWV�FRQQHFWLRQ�WR�P\�SDWLHQW¶V�GUHDP�� 

.$)�� � 'LG� \RX� FRPSOHWH� \RXU� SV\FKRDQDO\WLF� HGXFDWLRQ� DQG� GLG�
\RX�SUDFWLFH" 

-6�� :LWK� UHJDUG� WR� P\� WUDLQLQJ� WR� EH� D� SV\FKRDQDO\VW�� ,� VWXGLHG�
WKHUH�IURP������WR������� WRRN�D�EULHI�GLVFRQWLQXDWLRQ�LQ������DQG�
UHVXPHG�LQ������XQWLO�,�FRPSOHWHG�LW�LQ��������,�UHFHLYHG�P\�&HUWLI�
LFDWH� LQ�3V\FKRDQDO\WLF�3V\FKRWKHUDS\� LQ������DQG�P\�&HUWLILFDWH�
LQ�3V\FKRDQDO\VLV�LQ�������DQG�ZKHQ�WKH�ODZ�RQ�WKH�SUDFWLFH�RI�SV\�
FKRDQDO\VLV�FKDQJHG�LW�OHG�PH�WR�EH�OLFHQVHG�DV�D�SV\FKRDQDO\VW�LQ�
WKH�6WDWH�RI�1HZ�<RUN�LQ��������,�KDYH�EHHQ�D�SUDFWLFLQJ�SV\FKRDQ�
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DO\VW� IRU� RYHU� ��� \HDUV�� �:KDW� KDV� VWUXFN�PH� HVSHFLDOO\� DV� EHLQJ�
PRVW�FRQVHTXHQWLDO�LV�WKDW�SV\FKRDQDO\VLV�LV��IRU�DOO�WKDW�,�KDYH�QRW�
HG� DERYH�� OLEHUDWLQJ�� � ,W� MXVW�PDNHV� \RX� IHHO� EHWWHU� DERXW� \RXUVHOI�
DQG�PRUH�LQVLJKWIXO�������������������� 

3+(�� � :HUH� WKHUH� RWKHU� DFWLYLWLHV� WKDW� KHOSHG� \RX� GHYHORS� \RXU�
RXWORRN�DQG�FDUHHU" 

-6�� � ,� DOVR� MRLQHG� WKH� ,QWHUQDWLRQDO� 3V\FKRKLVWRULFDO� $VVRFLDWLRQ�
�,3$��DQG�ZDV�DFWLYH�LQ�WKLV�JURXS�WR�WKH�H[WHQW�WKDW�3URIHVVRU�'D�
YLG�%HLVHO�DVNHG�PH�WR�ZULWH�DQ�DUWLFOH�IRU�7KH�-RXUQDO�RI�3V\FKR�
KLVWRU\��RI�ZKLFK�KH�ZDV� WKH�HGLWRU�� LQ� WKH��������� LVVXH��ZKLFK� ,�
HQWKXVLDVWLFDOO\� HQWLWOHG�� ³2Q� WR� WKH� 7KLUG� $QQXDO� ,QWHUQDWLRQDO�
3V\FKRKLVWRULFDO�$VVRFLDWLRQ�&RQYHQWLRQ�´��$W�WKLV�WLPH��,�DOVR�KDG�
EHHQ� UHDGLQJ� 6LJPXQG� )UHXG¶V� ZRUNV�� HVSHFLDOO\� )UHXG¶V� HVVD\��
³6RPH�5HIOHFWLRQV�RQ�6FKRROER\�3V\FKRORJ\´���������)UHXG�ZULWHV�
WKDW�VRPH�VWXGHQWV�ZHUH�KHOSHG�E\�WKH�LQVWUXFWRUV�WKH\�KDG��EXW�RWK�
HUV�IHOW�LPSHGHG�E\�WKHP��PHDQLQJ�WKDW�VRPH�IHOW�DPELYDOHQW�DERXW�
WKHP���+H�DOVR�VD\V��³$W�ERWWRP�ZH�IHOW�JUHDW�DIIHFWLRQ�IRU�WKHP�LI�
WKH\�JDYH�XV�DQ\�JURXQG�IRU� LW�´� �)UHXG�DFFRUGV� WHDFKHUV�DQ�HQRU�
PRXV� LPSRUWDQFH�� � ,� VKRXOG� OLNH� WR� SRLQW� RXW� WKDW� LQ� D� WHDFKHU�
VWXGHQW�UHODWLRQVKLS�WKHUH�VKRXOG�EH�D�GHJUHH�RI�LGHDOL]DWLRQ�RI�WKH�
LQVWUXFWRU��DV� WKHUH�VKRXOG�EH� LQ�D�SV\FKRDQDO\WLF� WKHUDSHXWLF� UHOD�
WLRQVKLS���,I�LW�GRHV�QRW�H[LVW��LW�ZLOO�KLQGHU�OHDUQLQJ��RU�FKDQJH��DV�LV�
WKH�FDVH�LQ�D�SV\FKRDQDO\WLF�WKHUDSHXWLF�UHODWLRQVKLS��� 

3+(���$IWHU�\RX�EHFDPH�LPPHUVHG�LQ�SV\FKRKLVWRU\��\RX�HQGHG�XS�
ZULWLQJ�D�SV\FKRKLVWRU\�WH[WERRN�LQ�)UHQFK�LQ��������:KDW�OHG�\RX�
WR�WKLV�SURMHFW" 

-6�� �%\�������3URIHVVRU�%LQLRQ¶V�UHSXWDWLRQ�KDG�VSUHDG�WR�(XURSH�
DQG�KH�ZDV�LQYLWHG�WR�WHDFK�DW�WKH�&ROOpJH�GH�)UDQFH��WKH�PRVW�SUHV�
WLJLRXV� XQLYHUVLW\� LQ� )UDQFH�� �+H�ZDV� WR� WHDFK� SV\FKRKLVWRU\�� �$W�
WKLV�WLPH��ZH�DOVR�EHJDQ�WR�FRUUHVSRQG�ZLWK�HDFK�RWKHU��DQG�LQ�RQH�
RI�KLV�OHWWHUV�KH�WROG�PH�WKDW�KH�XVHG�P\�ZRUN�RQ�3pWDLQ��P\�SV\�
FKRKLVWRULFDO�DUWLFOHV��LQ�KLV�FRXUVH���,�IHOW�IODWWHUHG���1RW�RQO\�WKDW��
EXW�KH�KDG�SXEOLVKHG�D�ERRN�LQ�)UHQFK��OD�SV\FKRKLVWRLUH���)XUWKHU�
PRUH�� WKH� SXEOLVKLQJ� FRPSDQ\� 3UHVVHV� 8QLYHUVLWDLUH� GH� )UDQFH�
DVNHG�KLP�WR�ZULWH�D�ERRN�RQ�WKLV�VXEMHFW�IRU�D�PRVW�GLVWLQJXLVKHG�
DQG� KLJKO\� SRSXODU� VHULHV� LQ� WKH� )UHQFK-VSHDNLQJ� ZRUOG� WKDW� LV�
DYDLODEOH� LQ� OLEUDULHV�� ERRNVWRUHV�� DQG� HYHQ� GHSDUWPHQW� VWRUHV�� � ,Q�
KLV�FRUUHVSRQGHQFH��%LQLRQ�DVNHG�PH�LI�,�ZRXOG�EH�ZLOOLQJ�WR�ZULWH�
VXFK�D�ERRN�LQ�)UHQFK�DQG�,�UHSOLHG�WKDW�,�ZRXOG�ZKHQ�,�ZDV�IUHH�RI�
RWKHU�FRPPLWPHQWV�LQ�D�\HDU���,�DFFHSWHG��DQG�WKHQ�KH�ZURWH�WR�WKH�



3DJH�����������Clio’s Psyche 

 

SXEOLVKHU�UHFRPPHQGLQJ�WKDW�,�ZULWH�WKH�ERRN���7KH�IROORZLQJ�\HDU�
,�ZHQW� WR�3DULV��PHW� WKH� SXEOLVKHU� DQG� SUHVHQWHG�P\�SURSRVDO�� LQ�
FOXGLQJ�D�WDEOH�RI�FRQWHQWV��ZKLFK�ZDV�DFFHSWHG�� �,�PXVW�VD\�WKDW�,�
QHYHU�DQWLFLSDWHG�RU�LPDJLQHG�ZKHQ�,�ZDV�LQ�JUDGXDWH�VFKRRO�RI�JR�
LQJ� WR� 3DULV� DQG� FRQGXFWLQJ� VXFK� D� OLQH� RI� EXVLQHVV—DQG� DOO� LQ�
)UHQFK���,�ZRUNHG�RQ�ZULWLQJ�WKLV�ERRN�IRU�DERXW�WZR�\HDUV�DQG�SUH�
VHQWHG�LW�WR�WKH�SXEOLVKHU���,W�WRRN�WKH�SXEOLVKHU�WZR�\HDUV�WR�SXEOLVK�
LW��ZKLFK�GLVSOHDVHG�3URIHVVRU�%LQLRQ���7KH�ILUVW�HGLWLRQ�RI�WKH�ERRN�
ZDV�LQ�������FRQVLVWLQJ�RI��������FRSLHV��IROORZHG�E\�DQRWKHU�HGL�
WLRQ�LQ�DSSUR[LPDWHO\������ 

.$)�� � <RX� ZHUH� D� ZULWHU� RQ� SV\FKRKLVWRU\�� D� SURIHVVRU�� DQG� D�
PHPEHU�RI�WZR�SV\FKRKLVWRU\�DVVRFLDWLRQV���:HUH�WKHUH�RWKHU�ZD\V�
\RX�VRXJKW�WR�SURPRWH�SV\FKRKLVWRU\" 

-6���,Q�������,�RUJDQL]HG�D�SDQHO�DW�WKH�$PHULFDQ�+LVWRULFDO�$VVRFL�
DWLRQ��ZKLFK�ZDV�WR�PHHW�LQ�&LQFLQQDWL��2KLR���,W�ZDV�DFFHSWHG���7KH�
WLWOH� RI� WKLV� SDQHO� ZDV� ³3V\FKRKLVWRU\� DQG� 3V\FKRKLVWRULDQV�� 7KH�
)LUVW�)LIW\�<HDUV�´��$V�ZDV�QRWHG�LQ�WKH�SURJUDP��WKLV�ZDV�D�³-RLQW�
6HVVLRQ�ZLWK�WKH�*URXS�IRU�WKH�8VH�RI�3V\FKRORJ\�LQ�+LVWRU\�´��7KH�
FKDLU�ZDV�&KDUOHV�%��6WUR]LHU�RI�-RKQ�-D\�&ROOHJH��&LW\�8QLYHUVLW\�
RI�1HZ�<RUN���/RXLVH�(��+RIPDQQ��IURP�3HQQ�6WDWH��SUHVHQWHG�WKH�
SDSHU��³5XGROSK�%LQLRQ���$�&ULWLFDO�$SSUDLVDO�RI�+LV�:RUN�´��5LFK�
DUG� /�� 6FKRHQZDOG�� IURP� &DUQHJLH� 0HOORQ� 8QLYHUVLW\�� SUHVHQWHG�
³1RUPDQ� 2�� %URZQ� DQG� WKH� /HJDF\� RI� )UHXG�´� � 'DYLG� -�� )LVKHU��
IURP� WKH� 8QLYHUVLW\� RI� &DOLIRUQLD�� /RV� $QJHOHV�� SUHVHQWHG� ³7KH�
+LVWRULRJUDSK\�RI�)UDQN�(��0DQXHO��7RZDUG�DQ�,QWHJUDWLRQ�RI�3V\�
FKRDQDO\WLF�DQG�,QWHOOHFWXDO�+LVWRU\�´��0\�SDSHU�ZDV�³(ULN�+��(ULN�
VRQ� DQG� WKH� 'HYHORSPHQW� RI� 3V\FKRKLVWRU\�´� � *HRIIUH\� &RFNV� RI�
$OELRQ�&ROOHJH�JDYH�WKH�³&RPPHQW�´��6XEVHTXHQWO\��,�ZURWH�WR�WKH�
SUHVLGHQW�RI� WKH�$PHULFDQ�+LVWRULFDO�$VVRFLDWLRQ�DQG� WKH�HGLWRU�RI�
WKH�$PHULFDQ�+LVWRULFDO�5HYLHZ�SURWHVWLQJ� WKHLU�VWHSV�DJDLQVW�SV\�
FKRKLVWRU\�� 

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

-6�� � ,�ZRXOG�OLNH�WR�VD\�WKDW� ,�DP�³SURXG´�RI�DOO� WKH�ERRNV�,�KDYH�
ZULWWHQ��RI�DOO�P\�DUWLFOHV�WKDW�,�KDYH�SXEOLVKHG��DQG�RI�P\�ERRN�UH�
YLHZV�� � ,� DOVR� HQMR\HG� JLYLQJ� SDSHUV� DW� SURIHVVLRQDO� FRQIHUHQFHV���
0\�ILUVW�SXEOLFDWLRQ�ZDV�D�VPDOO�ERRN��3pWDLQ��)RU�DQG�$JDLQVW��$�
6XUYH\� RI� WKH�+LVWRULFDO�'HEDWH� ��������ZKLFK� SUHVHQWV� DQG� FRP�
SDUHV�WKH�KLVWRULFDO�FRQWURYHUV\�RYHU�3pWDLQ���,�ZDV�SOHDVHG�WKDW�FRO�
OHDJXHV�LQ�WKH�,3$�WROG�PH�WKDW�WKH\�ZHUH�DVVLJQLQJ�P\�3V\FKRKLV�
WRU\��7KHRU\�DQG�3UDFWLFH�ERRN�WR�WKHLU�FODVVHV���,�FR-HGLWHG�D�ERRN�



-DFTXHV�6]DOXWD�,QWHUYLHZ������3DJH������������� 

 

ZLWK� 3URIHVVRU� /DXULH� $GDPV�� 3K'�� 3V\FKRDQDO\VLV� DQG� WKH� +X�
PDQLWLHV��DOVR�VXEWLWOHG�DV�0RQRJUDSKV�RI�WKH�6RFLHW\�IRU�3V\FKRDQ�
DO\WLF�7UDLQLQJ��SXEOLVKHG�LQ��������:LWK�UHJDUG�WR�P\�ERRN��3V\�
FKRKLVWRU\��7KHRU\�DQG�3UDFWLFH��WKH�ILUVW�HGLWLRQ�ZDV�SXEOLVKHG�LQ�
�������,Q�\RXU�KLVWRU\�RI�SV\FKRKLVWRU\��\RX�ZURWH�WKDW�P\�ERRN�LV�
³WKH�RQO\�WH[WERRN�RI�WKH�ILHOG�´��$GGLWLRQDOO\��,�KDYH�DOVR�UHFHLYHG�
VFKRODUO\�DZDUGV���,�UHFHLYHG�WKH�*UDGLYD�$ZDUG�IRU�³%HVW�%RRN�LQ�
WKH�ILHOG�RI�SV\FKRKLVWRU\�LQ������´��7KLV�LV�ZKHQ�D�VHFRQG�HGLWLRQ�
ZDV�SXEOLVKHG�DQG�ZKHQ�,�VXEPLWWHG�P\�ERRN�IRU�FRQVLGHUDWLRQ��LW�
ZDV�SUHVHQWHG�E\�WKH�1DWLRQDO�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�
3V\FKRDQDO\VLV� IRU�3V\FKRKLVWRU\�� 7KHRU\� DQG� 3UDFWLFH�� � $OVR�� ,�
ZDV�³+RQRUHG�IRU�VFKRODUO\�GLVWLQFWLRQ�E\�WKH�,QWHUQDWLRQDO�3V\FKR�
KLVWRULFDO� $VVRFLDWLRQ´� DW� WKH� ��WK� DQQXDO� FRQIHUHQFH� RQ� -XQH� ���
������DW�1HZ�<RUN�8QLYHUVLW\�������� 

3+(��:K\�GLG�\RX�GHFLGH�WR�ZULWH�RQ�6LJPXQG�)UHXG" 

-6�� � $IWHU� ,� FRPSOHWHG� P\� JUDGXDWH� VWXGLHV�� ,� GHFLGHG� WR� UHDG�
)UHXG�� DQG� ,� VHOHFWHG� KLV� OHDGLQJ� ZRUN�� 7KH� ,QWHUSUHWDWLRQ� RI�
'UHDPV� �������� D� PRVW� LQQRYDWLYH� DQG� SURJUHVVLYH� VWXG\� RI� WKH�
PLQG���$V�,�ZDV�FRPSOHWLQJ�P\�ILUVW�SDSHU�RQ�)UHXG��,�KDG�DQRWKHU�
HXUHND�PRPHQW���,�EHFDPH�XQH[SHFWHGO\�PRWLYDWHG�WR�ZULWH�D�ERRN�
RQ� DOO� RI� )UHXG¶V� HJR� LGHDOV�� �7KLV� UHVXOWHG� LQ�P\�ZULWLQJ� VHYHUDO�
DGGLWLRQDO�DUWLFOHV��RYHU�D�SHULRG�RI�VHYHUDO�\HDUV��ZKLOH�,�ZDV�VLP�
XOWDQHRXVO\�ZRUNLQJ�RQ�RWKHU�VXEMHFWV��JLYLQJ�SDSHUV�DW�D�YDULHW\�RI�
LQWHUQDWLRQDO� VFKRODUO\� KLVWRULFDO� VRFLHWLHV�� VWXG\LQJ� DW� WKH� 1HZ�
<RUN�&HQWHU�IRU�3V\FKRDQDO\WLF�7UDLQLQJ��ZKLFK�OHG�PH�WR�DFTXLUH�
D�VPDOO�SUDFWLFH���DQG�WHDFKLQJ�DW�WKH�8�6��0HUFKDQW�0DULQH�$FDGH�
P\���7KLV�UHVXOWHG�LQ�P\�ZULWLQJ�DQG�SXEOLVKLQJ�³6LJPXQG�)UHXG¶V�
%LEOLFDO�(JR�,GHDOV´�LQ�WKH�3V\FKRKLVWRU\�5HYLHZ� �6XPPHU���������
7KHQ�� LQ� ������ P\� DUWLFOH� WLWOHG� ³6LJPXQG� )UHXG¶V� 3KLORVRSKLFDO�
(JR� ,GHDOV´�ZDV�SXEOLVKHG�� � ,Q�'HFHPEHU������� ,�ZURWH�DQ�DUWLFOH�
WLWOHG�³6LJPXQG�)UHXG¶V�0HGLFDO�(JR�,GHDOV�´��7KLV�SDSHU�ZDV�IRO�
ORZHG�E\� ³6LJPXQG�)UHXG¶V�+HURHV� DQG� WKH�&RQFHSW� RI�(JR� ,GH�
DOV�´�LQ�Clio’s Psyche��0DUFK���������0\�ODVW�SDSHU�ZDV�³6LJPXQG�
)UHXG¶V� /LWHUDU\� (JR� ,GHDOV´� LQ� WKH� -RXUQDO� RI� 3V\FKRKLVWRU\��
�6SULQJ� ������� �:LWK� UHJDUG� WR�P\�ZRUN� RQ�)UHXG¶V� HJR� LGHDOV�� ,�
SODQ�WR�UHVXPH�ZRUNLQJ�RQ�KLP�QH[W�\HDU��LQ�������WR�ZULWH�WZR�WR�
WKUHH�PRUH�FKDSWHUV��DQG�KDYH�DOO�WKHVH�HVVD\V�SXEOLVKHG�LQ�D�ERRN��� 

3+(���<RX�KDYH�ZULWWHQ�H[WHQVLYHO\�RQ�ILOP��:KDW�GRHV�WKH�VWXG\�
RI�ILOP�FRQWULEXWH�WR�SV\FKRKLVWRU\"� 

-6���)LOPV�UHIOHFW�WKH�ODUJHU�LVVXHV��SUREOHPV��DQG�IHDUV�LQ�D�FRXQWU\�



3DJH�����������Clio’s Psyche 

 

RU�VRFLHW\���,�DOUHDG\�WRXFKHG�RQ�WKLV�LVVXH�RU�TXHVWLRQ�ZKHQ�,�GLV�
FXVVHG�WKH�ILOP�-DZV���7KH�IHDUV�DQG�SUREOHPV�P\�SDWLHQW�KDG�ZHUH�
DOVR�XQFRQVFLRXVO\�UHIOHFWLYH�RI�ZKDW�ZDV�EHLQJ�IHOW�E\�WKH�$PHUL�
FDQ�SXEOLF���,�ZLOO�GLVFXVV�RQH�PRUH�ILOP��EDVHG�RQ�P\������DUWLFOH��
ZKLFK�LV�³6WHYHQ�6SLHOEHUJ¶V�0XQLFK��D�)LOP�IRU�2XU�7LPH��$�3V\�
FKRKLVWRULFDO�3HUVSHFWLYH�´��7KH�WLWOH�LV�EHFDXVH�WKH�IHDU�RI�WHUURULVP�
LV�QRZ�DQ�DFFHSWHG�IDFW�RI�RXU�OLYHV��DQG�ZH�KDYH�FRQVWDQW�UHPLQG�
HUV�RI�WKLV�WKUHDW���)RU�H[DPSOH��DOPRVW�DOO�ZKR�WUDYHO�E\�DLU�KDYH�WR�
JR� WKURXJK� OHQJWK\� DQG� WHGLRXV� FKHFNV� DW� WKH� DLUSRUWV�� � 6HFXULW\�
FKHFNV� KDYH� EHFRPH� D� XELTXLWRXV� IHDWXUH� RI� RXU� H[LVWHQFH�� KHQFH�
6SLHOEHUJ� KDV� WDSSHG� LQWR� RXU� H[LVWHQWLDO� UHDOLWLHV�� � $V� 0XQLFK�
�������RSHQV��$UDE�WHUURULVWV�VWHDOWKLO\�DWWDFN�DQG�FDSWXUH�LQQRFHQW�
,VUDHOL�DWKOHWHV�ZKLOH�WKH\�DUH�VOHHSLQJ��DQG�VRRQ�PXUGHU�WKHP���7KH�
ILOP�SRUWUD\V�WKLV�DFW�DV�KDUURZLQJ��JUXHVRPH��KRUULILF��DQG�EDUEDU�
LF���7KH�VWRU\�WDNHV�SODFH�GXULQJ�WKH������2O\PSLFV��DQ�LQWHUQDWLRQ�
DO� DWKOHWLF� HYHQW� GHYRWHG� WR� IRVWHULQJ� SHDFH� DPRQJ� QDWLRQV�� � 7KLV�
FDUHIXOO\� SODQQHG� WHUURULVW� DFW� OHG� WR� WKH�PXUGHU� RI� ��� ,VUDHOL� DWK�
OHWHV���7KH�ILOP�UDLVHV�WKH�TXHVWLRQ��KRZ�GR�\RX�UHVSRQG�WR�VXFK�D�
GHHG"��$OO�ILOPV��HVVHQWLDOO\��UHIOHFW�WKHLU�QDWLRQDO�FXOWXUH��DQG�WKRVH�
WKDW�EHFRPH�SRSXODU� WDS� LQWR�DQ�DXGLHQFH¶V�XQFRQVFLRXV��RU�JURXS�
IDQWDVLHV�� � )LOPV� GHDO� ZLWK� SHRSOH¶V� IHDUV�� DQ[LHWLHV�� KRSHV�� DQG�
ZLVKHV�� RU� UHIOHFW�ZKDW�PD\� EH� FDOOHG� WKH� ]HLWJHLVW�� �0XQLFK� WDSV�
LQWR�WKH�FRQFHUQV��IHDUV��DQG�DSSUHKHQVLRQV�RI�SHRSOH�LQ�WKH�8QLWHG�
6WDWHV� DQG� WKURXJKRXW� WKH�:HVWHUQ�ZRUOG�� � 7R� GDWH�� WKH�PRVW� GH�
VWUXFWLYH�WHUURULVW�DWWDFN�RFFXUUHG�RQ�6HSWHPEHU�����������SHUSHWUDW�
HG�E\�$UDE�0XVOLP�H[WUHPLVWV���3HUWLQHQWO\��VKRUWO\�DIWHU�WKH�DWWDFN�
RQ�������WKH�)UHQFK�QHZVSDSHU��/H�0RQGH��FDUULHG�DQ�HGLWRULDO�WLWOHG�
³1RXV� VRPPHV� WRXV� GHV� $PHULFDLQV´� �³:H� DUH� DOO� $PHULFDQV´����
'XH�WR�OLPLWDWLRQV�RI�VSDFH�IRU�WKLV�LQWHUYLHZ��,�FDQQRW�JR�LQWR�IXU�
WKHU�GHWDLOV�KHUH��EXW�ZLOO�GR�VR�LQ�P\�SXEOLVKHG�DUWLFOH���$V�WKH�ILOP�
FRPHV�WR�DQ�HQG�DQG�DV�WKH�FDPHUD�SDQRUDPLFDOO\�SDQV�WKH�0DQKDW�
WDQ�VN\OLQH��WKHUH�LV�D�FXULRXV�DQG�HQLJPDWLF�VLJKWLQJ�RI�WKH�:RUOG�
7UDGH�&HQWHU�� �:KDW� GRHV� WKLV�PHDQ"� �:KDW� GRHV� 6SLHOEHUJ� VXJ�
JHVW"��,Q�WKH�����V��WKH�:RUOG�7UDGH�&HQWHU�ZDV�VWDQGLQJ��EXW�ZLWK�
WKH�6HSWHPEHU����������DWWDFN��WKLV�PRQXPHQWDO�V\PERO�RI�$PHUL�
FDQ� ZHDOWK� DQG� WHFKQRORJ\� ZDV� GHVWUR\HG�� � $JDLQ�� DW� OHDVW� WR� DQ�
$PHULFDQ�DXGLHQFH��WKLV�FDQ�DURXVH�IHHOLQJV�RI�DQJHU�DQG�WKH�VHHN�
LQJ�RI�UHWULEXWLRQ�� �'RHV�WKLV�QRW�DOVR�UDLVH�WKH�TXHVWLRQ�RI�KRZ�WR�
UHVSRQG�WR�VXFK�D�KRUULILF�DFW"��6LQFH�������WKHUH�KDYH�EHHQ�QXPHU�
RXV�WHUURULVWLF�DFWV��ZKLFK�DUH�PLVRJ\QLVWLF�DQG�UHDFWLRQDU\���6SLHO�
EHUJ�KDV�DWWHPSWHG�WR�WUDQVFHQG�DQG�XQLYHUVDOL]H�EDVLF�TXHVWLRQV�RI�
KXPDQ�H[LVWHQFH��KRZ�GR�\RX�FXUE�DJJUHVVLRQ�DQG�KRZ�GR�\RX�SUR�



-DFTXHV�6]DOXWD�,QWHUYLHZ������3DJH������������� 

 

PRWH�MXVWLFH" 

�3+(��3OHDVH�GHILQH�SV\FKRKLVWRU\���� 

-6��,Q�P\�ERRN��3V\FKRKLVWRU\��7KHRU\�DQG�3UDFWLFH��,�GHILQH�SV\�
FKRKLVWRU\�DV�WKH�DSSOLFDWLRQ�RI�SV\FKRORJ\�LQ�LWV�EURDGHVW�VHQVH��RU�
SV\FKRDQDO\VLV�LQ�D�VSHFLILF�VHQVH�WR�WKH�VWXG\�RI�WKH�SDVW��WR�KLVWR�
U\���7KH�EHQHILW�DQG�WKH�SURPLVH�RI�WKH�DSSOLFDWLRQ�RI�SV\FKRDQDO\�
VLV�WR�WKH�VWXG\�RI�KLVWRU\�LV�WKDW�LW�HQULFKHV�RXU�XQGHUVWDQGLQJ�RI�WKH�
G\QDPLFV�RI�WKH�SDVW��DGGLQJ�QHZ�GLPHQVLRQV�WR�RXU�SHUVSHFWLYH�RI�
KLVWRULFDO� SURFHVVHV�� � ,Q� FRPSDULVRQ�� WKH� PHWKRG� KHUHWRIRUH� HP�
SOR\HG�E\�KLVWRULDQV�ZDV�EDVHG�RQ�D�VXEMHFWLYH�SHUVRQDO� MXGJPHQW�
NQRZQ�DV�³FRPPRQ�VHQVH�´��7UDGLWLRQDOO\��WKHQ��KLVWRULDQV��LQ�FRQ�
MXQFWLRQ�ZLWK�WKHLU�VWUHVV�RQ�ZKDW�WKH\�WKRXJKW�ZHUH�REMHFWLYH��YHUL�
ILDEOH��DQG�GRFXPHQWDU\�GDWD��KDYH�GHSHQGHG�RQ� WKHLU� LQWXLWLRQ�IRU�
XQGHUVWDQGLQJ�DQG�LQWHUSUHWLQJ�LQGLYLGXDOV��FROOHFWLYH�EHKDYLRU��DQG�
HYHQWV���,Q�RWKHU�ZRUGV��IDFWRUV�RI�FDXVDWLRQ�ZHUH�FRQVLGHUHG�WR�EH�
SROLWLFDO��PLOLWDU\��VRFLDO��RU�HFRQRPLF���%XW�WKH�LQWURGXFWLRQ�RI�SV\�
FKRKLVWRU\� KDV� FKDQJHG� WKLV� SHUVRQDO� DQG� WUDGLWLRQDO� DSSURDFK� E\�
SURYLGLQJ�D�PRUH� V\VWHPDWL]HG�PHWKRG�RI� VWXG\LQJ� WKH�SDVW�� �)XU�
WKHUPRUH��SV\FKRKLVWRU\�GHDOV�ZLWK�LVVXHV��VXEMHFWV��DQG�WRSLFV�KLWK�
HUWR� QHJOHFWHG�� LI� QRW� DYRLGHG�� � %DVLFDOO\�� SV\FKRKLVWRU\� LV� FRQ�
FHUQHG�ZLWK�WKH�TXHVWLRQ�RI�PRWLYDWLRQ�LQ�KXPDQ�EHKDYLRU��ZKHWKHU�
RI�WKH�LQGLYLGXDO�RU�RI�WKH�JURXS���$V�SV\FKRKLVWRU\�KDV�UHYROXWLRQ�
L]HG� WKH�VWXG\�RI�KLVWRU\�� LW�KDV�EHHQ�YHU\�FRQWURYHUVLDO�DQG�PHHWV�
ZLWK�PXFK� RSSRVLWLRQ�� � +RZHYHU��ZLWK� )UHXG¶V� GLVFRYHULHV� LQ� WKH�
HDUO\���WK� FHQWXU\�� D�ZKROH�QHZ�ZD\�RI�SURELQJ�PDQ�DQG�KLV�SDVW�
ZDV�IRXQGHG�� �+RZHYHU��ZKDW�KDV�QRW�FKDQJHG��GHVSLWH� WKH�DYDLOD�
ELOLW\� RI� WKH� QHZ� WRROV�� LV� WKDW� WKH� KLVWRULFDO� SURGXFW�� RU� QDUUDWLYH��
VWLOO�GHSHQGV�XOWLPDWHO\�RQ�WKH�DELOLW\�� WUDLQLQJ��VRXUFHV��DQG�RSHQ�
QHVV�RI�WKH�LQGLYLGXDO�KLVWRULDQ���)XQGDPHQWDOO\��WKH�SV\FKRKLVWRUL�
DQ�VHHNV�WR�XQGHUVWDQG�ZK\�VRPHWKLQJ�KDSSHQHG�QRW�MXVW�ZKDW�KDS�
SHQHG� 

3+(���$V�IDFXOW\��ZKDW�DUH�\RXU�DFFRPSOLVKPHQWV" 

-6�� ,� KDYH�EHHQ�D�SURIHVVRU� IRU�RYHU���� \HDUV� DQG�KDYH� ORQJ�SUR�
PRWHG� SV\FKRKLVWRU\� � ,�ZDV� DEOH� WR� LQFOXGH� LQ� WKH�8�6��0HUFKDQW�
0DULQH� $FDGHP\¶V� &DWDORJXH� D� SV\FKRKLVWRU\� FRXUVH� HQWLWOHG�
³/HDGHUVKLS� LQ�0RGHUQ�7LPHV��$�%LRJUDSKLFDO�DQG�3V\FKRKLVWRUL�
FDO $SSURDFK�´� � ,Q� WLPH�� WKLV�EHFDPH�D� UHTXLUHG� FRXUVH��  ,Q� WHDFK�
LQJ�� ,� XVHG� WKH� ³GLUHFWHG� GLVFXVVLRQ� PHWKRG´� LQ� DOO� P\� FRXUVHV���
7KLV� DSSURDFK� KDV� LWV� EDVLV� LQ� 3URJUHVVLYH� (GXFDWLRQ�� SRSXODUO\�
NQRZQ�DV� WKH�6RFUDWLF�PHWKRG� �7KH�DGPLQLVWUDWLRQ�VHOHFWHG�PH� WR�
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SURYLGH�SHHU�PHQWRULQJ�LQ�DOO�GHSDUWPHQWV�DW�.LQJV�3RLQW�DQG�VHPL�
QDUV�LQ�WHDFKLQJ�WR�DOO�IDFXOW\���,�KDYH�UHFHLYHG�QXPHURXV�DZDUGV�IRU�
WHDFKLQJ� IURP� WKH� DGPLQLVWUDWLRQ� DQG� VWXGHQWV� � ,Q� ������ ,� ZDV�
XQLTXH� LQ� UHFHLYLQJ� WKH�%URQ]H�0HGDO� IRU� WHDFKLQJ� IURP� WKH�8�6��
0DULWLPH�$GPLQLVWUDWLRQ�LQ�:DVKLQJWRQ��'�&� 

3+(�� 3OHDVH� OLVW� WKH� ILYH� SHRSOH� ZKR� \RX� WKLQN� KDYH� PDGH� WKH�
JUHDWHVW�FRQWULEXWLRQ�WR�SV\FKRKLVWRU\�LQ�RUGHU�RI�WKHLU�FRQWULEXWLRQ��� 

-6��6LJPXQG�)UHXG�ZDV�WKH�IRXQGHU�RI�SV\FKRDQDO\VLV�DQG�WKH�ILUVW�
SV\FKRKLVWRULDQ����'U��5HXEHQ�)LQH�PDGH�RXWVWDQGLQJ�FRQWULEXWLRQV�
WR� SV\FKRKLVWRU\� DQG� 3URIHVVRU� 3HWHU� /RHZHQEHUJ� LV� WKH� SUHPLHU�
SV\FKRKLVWRULDQ�ZKRVH�FRUSXV�RI�SXEOLFDWLRQV�KDV�EHHQ�SURGLJLRXV��
FRQVLVWLQJ�RI�VHYHUDO�ERRNV�DQG�QXPHURXV�RXWVWDQGLQJ�DUWLFOHV�DQG�
UHYLHZV���(ULN�+��(ULNVRQ�LV�DOVR�WKH�SUHHPLQHQW�SV\FKRKLVWRULDQ�RI�
RXU�WLPH�ZKR��DV�D�SLRQHHU�DQG�OHDGHU�LQ�WKH�DSSOLFDWLRQ�RI�SV\FKRD�
QDO\VLV�WR�VRFLHW\��PD\�EH�FRQVLGHUHG�WKH�IRXQGLQJ�IDWKHU�RI�SRSXODU�
SV\FKRKLVWRU\���'U��/DXULH�$GDPV�RI�-RKQ�-D\�&ROOHJH�ZDV�QRW�RQO\�
D� SURPLQHQW� DUW� KLVWRULDQ�� EXW� DOVR�ZURWH� LPSRUWDQW�ZRUNV� LQ� SV\�
FKRKLVWRU\��LQFOXGLQJ�3V\FKRDQDO\VLV�DQG�WKH�+XPDQLWLHV���������� 

3+(��'R�\RX�SODQ�WR�ZULWH�DQ�DXWRELRJUDSK\" 

-6��,W�LV�QRW�OLNHO\���7KLV�LQWHUYLHZ�LV�DXWRELRJUDSKLFDO���,W�KDV�FRQ�
WULEXWHG�WR�PDNLQJ�PH�WKLQN�DERXW�P\�SDVW��WKH�SUHVHQW��DQG�WKH�IX�
WXUH���7KDQN�\RX���������� 

 .HQ�)XFKVPDQ�LV�SUHVLGHQW�RI�WKH�,QWHUQDWLRQDO�3V\FKRKLV�
WRULFDO�$VVRFLDWLRQ�DQG�PD\�EH�FRQWDFWHG�DW�NIXFKVPDQ#JPDLO�FRP�
DQG�3DXO�+��(ORYLW]�LV�D�SDVW�,3$�SUHVLGHQW�DQG�HGLWRU�RI�WKLV�MRXU�
QDO�ZKR�PD\�EH�FRQWDFWHG�DW�FOLRVSV\FKHHGLWRU#JPDLO�FRP���q 

/LQFROQ 

$�'LDORJXH�RQ�WKH�3V\FKRORJ\�RI�/LQFROQ 
&KDUOHV�%��6WUR]LHU—*UDGXDWH�&HQWHU�RI�&81< 
-DPHV�:LOOLDP�$QGHUVRQ—1RUWKZHVWHUQ�8QLYHUVLW\  

&KDUOHV�%�� �&KXFN��6WUR]LHU��3K'�� LV�3URIHVVRU�RI�+LVWRU\�
DQG� WKH� IRXQGLQJ� 'LUHFWRU� RI� WKH� &HQWHU� RQ� 7HUURULVP�� -RKQ� -D\�
&ROOHJH��&LW\�8QLYHUVLW\�RI�1HZ�<RUN�� �$�OHDGLQJ�/LQFROQ�VFKRODU��
KH�LV�WKH�DXWKRU��PRVW�UHFHQWO\��RI�<RXU�)ULHQG�)RUHYHU��$��/LQFROQ��
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7KH� (QGXULQJ� )ULHQGVKLS� RI� $EUDKDP� /LQFROQ� DQG� -RVKXD� 6SHHG�
��������DQG��HDUOLHU��RI�/LQFROQ¶V�4XHVW�IRU�8QLRQ���$�3V\FKRORJL�
FDO�3RUWUDLW��������UHYLVHG���������+H�DOVR�ZURWH�+HLQ]�.RKXW� 7KH�
0DNLQJ� RI� D� 3V\FKRDQDO\VW �������� � 6WUR]LHU� DQG� $QGHUVRQ� KDYH�
EHHQ�IULHQGV�VLQFH�WKH�����V��EXW�WKH\�KDYH�QHYHU�EHIRUH�ZRUNHG�RQ�
D� SURMHFW� WRJHWKHU�� � 'U�� 6WUR]LHU� PD\� EH� FRQWDFWHG� DW�
FVWUR]LHU#MMD\�FXQ\�HGX���-DPHV�:LOOLDP��-LP��$QGHUVRQ��3K'��LV�
3URIHVVRU� RI�&OLQLFDO�3V\FKLDWU\� DQG�%HKDYLRUDO� 6FLHQFHV��1RUWK�
ZHVWHUQ�8QLYHUVLW\��3UHVLGHQW�RI�WKH�&KLFDJR�3V\FKRDQDO\WLF�6RFL�
HW\��D�IDFXOW\�PHPEHU�DW�WKH�&KLFDJR�,QVWLWXWH�IRU�3V\FKRDQDO\VLV��
(GLWRU�RI�WKH�$QQXDO�RI�3V\FKRDQDO\VLV��DQG�D�PHPEHU�RI�WKH�(GL�
WRULDO�%RDUG�RI� WKLV�SXEOLFDWLRQ�� �$�VSHFLDOLVW� LQ�SV\FKRELRJUDSK\��
KH� KDV� SXEOLVKHG� SDSHUV� RQ� VXFK� ILJXUHV� DV� :LOOLDP� DQG� +HQU\�
-DPHV�� (GLWK� :KDUWRQ�� 6LJPXQG� )UHXG�� :RRGURZ� :LOVRQ�� '�:��
:LQQLFRWW��DQG�)UDQN�/OR\G�:ULJKW���'U��$QGHUVRQ�PD\�EH�FRQWDFW�
HG�DW�M-DQGHUVRQ�#QRUWKZHVWHUQ�HGX� 

6WUR]LHU� �&%6�� DQG�$QGHUVRQ� �-:$�� FRQGXFWHG� WKLV� GLD�
ORJXH�GXULQJ�WKH�ZLQWHU�RI������E\�HPDLO� 

-:$��<RX� WROG�PH��&KXFN�� WKDW� \RX�DUH�ZRUNLQJ�RQ�DQ�H[WHQGHG�
DUWLFOH� WKDW� FRXOG�EHFRPH�D�ERRN�DERXW�$EUDKDP�/LQFROQ� DQG�KLV�
UHODWLRQVKLS�ZLWK�KLV�IDWKHU—DQG�ZLWK�WKH�)RXQGLQJ�)DWKHUV�� � ,¶YH�
EHHQ�LQYHVWLJDWLQJ�/LQFROQ¶V�FKLOGKRRG��VR��WKH�UHODWLRQVKLS�RI�VRQ�
DQG�IDWKHU�VHHPV� OLNH� WKH�SODFH� WR�VWDUW�� � ,¶P�VXUH�ZH¶G�DJUHH� WKDW�
/LQFROQ�KDG�D�WURXEOHG�UHODWLRQVKLS�ZLWK�KLV�GDG���,�KDYH�D�FRQFHSW�
,¶YH� WKRXJKW� RI� LQ� UHODWLRQ� WR� /LQFROQ�� WKDW� KH� KDG� ZKDW� ,� FDOO� D�
³FRQWUD-LGHQWLW\�´�DQ�LGHQWLW\�EXLOW�LQ�SDUW�RQ�KLV�LQWHQWLRQ�RI�EHLQJ�
XQOLNH�KLV�IDWKHU���$�NH\�WH[W�IRU�PH�LV�D�UHSRUW�IURP�:LOOLDP�+HUQ�
GRQ��KLV�ODZ�SDUWQHU���/LQFROQ�UHPDUNHG�LQ�DERXW�������DFFRUGLQJ�WR�
+HUQGRQ��WKDW�KH�EHOLHYHG�KLV�PRWKHU�ZDV�WKH�LOOHJLWLPDWH�GDXJKWHU�
RI� ³D� ZHOO-EUHG�9LUJLQLD� SODQWHU� RU� IDUPHU�´� � )URP� WKLV�PDQ�� DF�
FRUGLQJ�WR�/LQFROQ��FDPH�KLV�³SRZHU�RI�DQDO\VLV��KLV�ORJLF��KLV�PHQ�
WDO�DFWLYLW\��KLV�DPELWLRQV�´��+H�DOVR�WKRXJKW�WKDW�KLV�³EHWWHU�QDWXUH�
DQG� ILQHU� TXDOLWLHV´� FDPH� IURP� WKLV� DQFHVWRU�ZKRP� KH� QHYHU�PHW�
�-HVVH�:��:HLN�DQG�:LOOLDP�+HUQGRQ��+HUQGRQ¶V�/LIH�RI�/LQFROQ��
�������-�����:H�DV�SV\FKRDQDO\VWV��RI�FRXUVH��DUH�QRW�SULPDULO\�LQ�
WHUHVWHG�LQ�ZKHWKHU�KLV�JUDQGIDWKHU�ZDV�LQGHHG�D�ZHOO-EUHG�9LUJLQL�
DQ��EXW�UDWKHU�ZH¶UH�LQWULJXHG�WKDW�KH�KDG�VXFK�D�IDQWDV\���/LQFROQ¶V�
FRPPHQWV�KHUH�RIIHU�DQ�HQWUpH�LQWR�KLV�LGHQWLW\��WKH\�WHOO�XV�ZKDW�KH�
YDOXHG� DERXW� KLPVHOI�� � ,W� LV� VWULNLQJ� WKDW� DOO� WKH� FKDUDFWHULVWLFV� KH�
QDPHV�DUH�FRQWUDU\� WR�ZKDW�KLV� IDWKHU�ZDV� OLNH�� �+LV� IDWKHU� ODFNHG�
DPELWLRQ��SRZHUV�RI�DQDO\VLV��DQG�VR�RQ��KH�FHUWDLQO\�GLG�QRW�KDYH�
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WKH�³ILQHU�TXDOLWLHV´�RI�/LQFROQ��VXFK�DV�/LQFROQ¶V�FRPSDVVLRQ�IRU�
RWKHUV�DQG�DSSUHFLDWLRQ�RI�SRHWU\���8QOLNH�KLV�IDWKHU��ZKR�VWUXJJOHG�
MXVW�WR�JHW�E\��/LQFROQ�ZDV�GHWHUPLQHG�WR�EH�D�PDQ�RI�LPSRUWDQFH��
VRPHRQH�ZKR�ZRXOG�KDYH�DFFRPSOLVKPHQWV�WKDW�ZRXOG�EH�UHPHP�
EHUHG� 

,�ZRQGHU�ZKHWKHU�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKLV�FRQVWUXF�
WLRQ�DQG�ZKDW�\RX�ZRXOG�DGG�DERXW�/LQFROQ�DQG�KLV�IDWKHU� 

&%6��)LUVW�� WKDQN�\RX�� -LP�� IRU�HQJDJLQJ� LQ� WKLV�GLVFXVVLRQ�� � ,�GR�
ZDQW� WR� QRWH� DQG� WKDQN� P\� UHVHDUFKHU�� FR-DXWKRU�� DQG� IULHQG��
:D\QH� 6RLQL�� LQ� WKH� SURMHFW�� � ,� GR� NQRZ� RI� \RXU� GHHS� LQWHUHVW� LQ�
/LQFROQ�DQG��RI�FRXUVH��\RXU�ORQJVWDQGLQJ�FRPPLWPHQWV�WR�SV\FKR�
DQDO\VLV�DQG�SV\FKRKLVWRU\� 

 ,�ZRXOG�VD\�WKDW�/LQFROQ¶V�LGHD�RI�KLV�PDWHUQDO�JUDQGIDWKHU�
DV�VRPH�9LUJLQLDQ�SODQWHU�DQG�D�GLVWLQJXLVKHG�ILJXUH�ZDV�QRW�HQWLUH�
O\�SXUH�IDQWDV\���2QH�RI�WKH�WKLQJV�WKDW�:D\QH�DQG�,�KDYH�IRXQG�LV�
WKDW�KLV�ELRORJLFDO�PRWKHU��1DQF\�+DQNV�/LQFROQ��KDG�D�YHU\�FOHDU�
LPDJH�RI�KHU�GLVWLQJXLVKHG�IDWKHU�WKURXJKRXW�KHU�FKDRWLF�FKLOGKRRG���
7KLV� UHPDUNDEOH� ZRPDQ�� ³LQWHOOHFWXDO´� E\� $//� DFFRXQWV�� HYHQ�
WKRXJK� VKH�ZDV� LOOLWHUDWH�� NHSW� DOLYH� LQ�KHU�PLQG� WKH� LPDJH�RI� WKH�
³9LUJLQQ\�EORRG´� WKDW�VHSDUDWHG�KHU� IURP�ZKDW�/LQFROQ�FDOOHG�KHU�
³ODVFLYLRXV´�UHODWLYHV��:LOOLDP�+HUQGRQ��+HUQGRQ�RQ�/LQFROQ��/HW�
WHUV��HGV��'RXJODV�:LOVRQ�DQG�5RGQH\�'DYLV���������������,W�VHHPV�
FOHDU�WKDW�VKH�LPSDUWHG�WKDW�VHQVH�RI�KLV�LQKHULWHG�JUHDWQHVV�WR�KLP��
DQG� KH� LQ� WXUQ� GHYHORSHG� WKH� FRUH� FKLOGKRRG� IDQWDV\� WKDW� KH�ZDV�
KHLU� WR�:DVKLQJWRQ� RU� -HIIHUVRQ�� � 7KDW�ZDV� D� IDQWDV\� WKDW�ZDV� WR�
KDYH�SRZHUIXO�PHDQLQJV�LQ�WHUPV�RI�/LQFROQ¶V�SROLWLFDO�WKRXJKW� 

-:$��7KDW¶V�VLJQLILFDQW��EHFDXVH�WKH�HYLGHQFH�RI�KLV�PRWKHU¶V�LP�
DJH� RI� ³9LUJLQQ\� EORRG´� VXJJHVWV� /LQFROQ¶V� DVSLUDWLRQ� WR� VSHFLDO�
QHVV�PLJKW� DOVR� EH� D� IXOILOOPHQW� RI�ZKDW� KH� LPDJLQHG� KLV�PRWKHU�
ZRXOG�KDYH�ZDQWHG�RI�KLP�� �%XW�VWLOO��OHW�PH�KHDU�DERXW�\RXU�WDNH�
RQ�/LQFROQ�DQG�KLV�IDWKHU��DQG�\RXU�UHDFWLRQ�WR�P\�³FRQWUD-LGHQWLW\´�
FRQFHSW� 

&%6��/LQFROQ�FHUWDLQO\�GHYHORSHG�DQ� LGHQWLW\� WKDW�ZDV� LQ�FRQWUDVW�
ZLWK� WKDW�RI�KLV� IDWKHU�� �7KRPDV�/LQFROQ��ZKR�ZDV�D�SHUIHFWO\� UH�
VSHFWDEOH�EXW�VRPHZKDW�KDSOHVV�IDUPHU��ZDV�IRU�KLV�VRQ�LQDGHTXDWH�
DQG�XQZRUWK\�WR�WKH�WDVN�RI�VHUYLQJ�DV�WKH�IDWKHUO\�VRXUFH�RI�LGHDO�
L]HG�JUHDWQHVV�IRU�KLV�RZQ�VRDULQJ�DPELWLRQV���7KDW��RI�FRXUVH��WHOOV�
XV�PXFK�PRUH�DERXW�$EUDKDP�/LQFROQ�WKDQ�DERXW�7KRPDV�/LQFROQ���
%XW�WKDW�VHQVH�RI�VKDPH�LQ�KLV�IDWKHU�OHG�WR�/LQFROQ¶V�FRUH�IDQWDV\��
EDVHG�� LW� VHHPV�� RQ� KLV� PRWKHU¶V� VKDUHG� LPDJH� RI� WKH� )RXQGHUV¶�
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EORRG� LQ� WKHP�� � ,Q� WLPH�� /LQFROQ¶V� WKRXJKW—IURP� WKH� /\FHXP�
VSHHFK�LQ�������WKURXJK�WKH�GHEDWHV�ZLWK�6WHSKHQ�'RXJODV�LQ�������
WKH�&RRSHU�8QLRQ�VSHHFK�LQ�������WKH�IDUHZHOO�VSHHFK�DW�WKH�'HSRW�
LQ� ������ WKH� )LUVW� ,QDXJXUDO� WKH� QH[W�PRQWK��*HWW\VEXUJ� LQ� ������
DQG� WKH� VRDULQJ� 6HFRQG� ,QDXJXUDO� QRW� ORQJ� EHIRUH� KH� GLHG� LQ�
����—GHYHORSHG�DURXQG� WKH� LGHDOL]DWLRQ�RI� WKH�)RXQGHUV�� � ,W� FDQ�
EH� VDLG�KH�EURXJKW�QHZ�PHDQLQJ� WR� WKH�'HFODUDWLRQ�RI� ,QGHSHQG�
HQFH� WKDW� EHFDPH�� LQ� KLV� WKRXJKW� DQG�ZRUN�� LQVHSDUDEOH� IURP� WKH�
&RQVWLWXWLRQ�� � 3V\FKRORJLFDOO\�� KH� FRQQHFWHG� DW� GHHS� OHYHOV� ZLWK�
WKH�)RXQGHUV���7KH\�ZHUH��DIWHU�DOO��IDPLO\� 

-:$��<RX¶YH�PHQWLRQHG�/LQFROQ¶V�PRWKHU�1DQF\�+DQNV�/LQFROQ���
:H�PLJKW� VSHDN� VRPH� DERXW� KHU�� � +HU� GHDWK��ZKHQ� KH�ZDV� QLQH�
\HDUV�ROG��KDG�D�SURIRXQG�LPSDFW�RQ�KLP���7KHUH�LV�HYLGHQFH�RI�KLV�
GHHS�VDGQHVV�DIWHUZDUGV�� � ,� DP�QRW�DORQH� LQ�EHLQJ� FRQYLQFHG� WKDW�
KLV�OLIHORQJ�WHQGHQF\�WR�VHYHUH�GHSUHVVLRQV��HVSHFLDOO\�DIWHU�VHYHUH�
ORVVHV��RZHV�PXFK� WR�KHU�GHDWK�� �:RXOG�\RX�FDUH� WR�FRPPHQW�RQ�
ZKDW�VWDQGV�RXW�IRU�\RX�DERXW�/LQFROQ�DQG�KLV�PRWKHU" 

&%6��<HV�� VKH�ZDV� WKH� ORGHVWRQH� RI� KLV� OLIH�� LQWHQVHO\� LGHDOL]HG��
DQG� KHU� VXGGHQ� GHDWK� ZKHQ� KH� ZDV� QLQH� ZDV� DOPRVW� VXUHO\� WKH�
VRXUFH� RI� KLV� OLIHORQJ� PHODQFKRO\�� � /LQFROQ� RQFH� GHVFULEHG� KLV�
PRWKHU� WR�KLV� ODZ�SDUWQHU�DV�³D�KHURLF�ZRPDQ´��+HUQGRQ�RQ�/LQ�
FROQ��������)XUWKHUPRUH��/LQFROQ�IHOW�1DQF\�DFTXLUHG�VWHOODU�TXDOL�
WLHV��GHVSLWH�WKH�IDFW�WKDW�VKH�ZDV�VXUURXQGHG�E\�XQFKDVWH�DQG�XQUH�
OLDEOH�UHODWLYHV���)RU�/LQFROQ��WKH�+DQNVHV�ZHUH�³ODVFLYLRXV�–�OHFK�
HURXV�–�QRW�WR�EH�WUXVWHG´�SHRSOH���������/LQFROQ�VHHPHG�WR�EHDU�D�
JUXGJH�DJDLQVW�WKH�+DQNV�IDPLO\��ZKLFK�OHG�+HUQGRQ�WR�DYRLG�PHQ�
WLRQLQJ� WKH� IDPLO\�QDPH� LQ�/LQFROQ¶V�SUHVHQFH�� �+HUQGRQ�GLG�DGG�
WKDW� 1DQF\�� WKRXJK� ³EDGO\� DQG� URXJKO\� UDLVHG�´� ZDV� DQ�
³LQWHOOHFWXDO�ZRPDQ�–�VHQVLWLYH�DQG�VRPHZKDW�VDG´�������� 

0RVW� FHUWDLQO\�� RI� /LQFROQ¶V� WZR� SDUHQWV�� 1DQF\� ZDV� WKH�
³VPDUW�RQH�´� �1RERG\�HYHU� FDOOHG�7KRPDV�/LQFROQ� ³LQWHOOHFWXDO�´�
DOWKRXJK�PRVW�HYHU\ERG\�ZKR�NQHZ�1DQF\�FDOOHG�KHU�VR���7KDW�LV�
DQ� LQWHUHVWLQJ� FRPPHQW� RQ� IURQWLHU� OLIH�� IRU� VKH�ZDV� LOOLWHUDWH�� � ,Q�
WKDW�RUDO�FXOWXUH��VKH�NQHZ�WKH�%LEOH��IRU�H[DPSOH��DQG�FRXOG�UHFLWH�
LWV�VWRULHV�IRU�KHU�DGRUHG�DQG�WDOHQWHG�VRQ���1DQF\��KRZHYHU��KDG�D�
FKDRWLF�FKLOGKRRG�� � ,W�VHHPV�KHU�PRWKHU�/XF\¶V�XQZHG�SUHJQDQF\�
DW� WKH� KDQGV� RI� D� ORFDO� GLVWLQJXLVKHG� SODQWHU� IRUFHG� WKH� RULJLQDO�
PRYH� IURP�9LUJLQLD�� � /XF\� WKHQ� VXUUHQGHUHG� KHU� EDE\—RU� DEDQ�
GRQHG�KHU—WR�EH�UDLVHG�E\�KHU�SDUHQWV�� 

1DQF\¶V�HDUO\�\HDUV�ZLWK�KHU�JUDQGSDUHQWV�LQFOXGHG�D�QXP�
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EHU� RI� ROGHU� FKLOGUHQ�ZKR�ZHUH� KHU� DXQWV� DQG� XQFOHV�� � $IWHU� KHU�
JUDQGIDWKHU¶V� GHDWK� ZKHQ� VKH� ZDV� DERXW� QLQH�� 1DQF\� ERXQFHG�
DURXQG� IRU� WKH� QH[W� GHFDGH� DQG� JUHZ� XS� LQ� QR� IHZHU� WKDQ� WKUHH�
KRXVHKROGV�� � ,W� VHHPV�KHU�DEVHQW�ELRORJLFDO� IDWKHU� ORQJ� UHVLGHG� LQ�
KHU�LPDJLQDWLRQ�DQG�JDYH�KHU�KRSH�GXULQJ�DOO�WKLV�FKDRV���6KH�FUHDW�
HG��LW�VHHPV��D�IDQWDV\�IDWKHU�RI�ZKRP�VKH�FRXOG�EH�SURXG��WKRXJK�
LW� LV� QRW� LPSRVVLEOH� WKDW� WKH� LGHQWLW\� RI� KHU� ELRORJLFDO� IDWKHU�ZDV�
ZHOO�NQRZQ�WR�KHU��DQG�WKHUHIRUH�ODWHU�WKDW�NQRZOHGJH�ZDV�VKDUHG�
ZLWK�/LQFROQ�� 

-:$��6LQFH� ,¶P�IRFXVLQJ�RQ�/LQFROQ¶V�FKLOGKRRG�� ,¶YH� WKRXJKW�D�
ORW� DERXW� KLV� PRWKHU�� ZKRP�� DV� \RX� QRWH�� KH� LGHDOL]HG�� � %LRJ�
UDSKHUV�� OLNH�+HUQGRQ��KDYH� WHQGHG� WR� VHH�KHU�DV�DQJHOLF��SHUKDSV�
LQIOXHQFHG� E\� KLV� KDYLQJ� UHIHUUHG� WR� KHU� RQFH� WR� +HUQGRQ� DV� KLV�
³DQJHO�PRWKHU�´�WKRXJK�,�QRWH�WKDW�,�VHH�WKH�SKUDVH�DV�UHIHUULQJ�SUL�
PDULO\�WR�KHU�EHLQJ�GHDG��LQ�FRQWUDVW�WR�KLV�OLYLQJ�VWHSPRWKHU���UD�
WKHU�WKDQ�WR�KHU�EHLQJ�YLUWXRXV�RU�NLQG� 

6KH�ZDV�NQRZQ�WR�EH�DIIHFWLRQDWH��DQG�LW�PD\�ZHOO�EH�WKDW�
VKH�KDG�D�GHHS�ORYH�IRU�KHU�VRQ��EXW� ,�SLFWXUH�1DQF\¶V�UHJDUG�DQG�
DSSURYDO� DV� EHLQJ� KLJKO\� FRQGLWLRQDO�� � 6RPH� SLHFHV� RI� HYLGHQFH�
SRLQW� LQ� WKDW� GLUHFWLRQ�� �$Q� HDUO\� SOD\PDWH� UHFDOOHG� WKDW�� DIWHU� KH�
DQG�/LQFROQ� IHOO� LQWR� D�FUHHN��/LQFROQ� WULHG� WR�GU\�KLV�FORWKHV�EXW�
IHDUHG�WKDW�QR�PDWWHU�ZKDW��KH¶G�JHW�D�³WKUDVKLQJ´��0LFKDHO�%XUOLQ�
JDPH�� $EUDKDP� /LQFROQ�� $� /LIH�� ������ ������ IURP� KWWSV���
ZZZ�NQR[�HGX�GRFXPHQWV�/LQFROQ6WXGLHV�
%XUOLQJDPH9RO�&KDS��SGI��� �:KHQ�VKH�ZDV�RQ�KHU�GHDWKEHG��VKH�
WROG�/LQFROQ�DQG�KLV�VLVWHU��6DUDK��³WR�EH�JRRG�	�NLQG´�WR�WKHLU�ID�
WKHU��WR�HDFK�RWKHU��DQG�WR�WKH�ZRUOG��'RXJODV�:LOVRQ�DQG�5RGQH\�
'DYLV��HGV���+HUQGRQ¶V�,QIRUPDQWV��/HWWHUV��,QWHUYLHZV��DQG�6WDWH�
PHQWV�DERXW�$EUDKDP�/LQFROQ�� ����������� �2QH�PLJKW� VHH� LW� DV� D�
TXHVWLRQ�LQ�KHU�PLQG�ZKHWKHU�KHU�FKLOGUHQ�ZRXOG�EHKDYH�ZHOO� 

7KHUH� LV� DEXQGDQW� HYLGHQFH� WKDW� ODWHU� LQ� KLV� OLIH�� /LQFROQ�
ZDV�H[TXLVLWHO\�VHQVLWLYH�WR�WKH�IHHOLQJV�RI�ZRPHQ��DQG�WKDW�FKDU�
DFWHULVWLF� PD\� KDYH� GHULYHG� IURP� KLV� FRQFHUQ� DERXW� SOHDVLQJ� KLV�
PRWKHU���:KDW�FRPHV�WR�PLQG�DUH�WKH�WZR�DEVXUG�OHWWHUV�KH�ZURWH�WR�
0DU\�2ZHQV�LQ��������+H�ZDQWHG�WR�FDOO�RII�WKHLU�HQJDJHPHQW�EXW�
FRXOGQ¶W� EULQJ� KLPVHOI� WR� GR� VR�� �+H� DUJXHG� LQ� RQH� OHWWHU� WKDW� KH�
ZRXOG�EH�ZLOOLQJ�WR�PDUU\�KHU��EXW�VKH�ZRXOG�EH�EHWWHU�RII�GHFLGLQJ�
QRW�WR�PDUU\�KLP���,Q�WKH�RWKHU�KH�VWDWHG��³,�ZDQW�LQ�DOO�FDVHV�WR�GR�
ULJKW��DQG�PRVW�SDUWLFXODUO\�VR��LQ�DOO�FDVHV�ZLWK�ZRPHQ´��'RXJODV�
/��:LOVRQ��+RQRU¶V� 9RLFH�� 7KH� 7UDQVIRUPDWLRQ� RI� $EUDKDP�/LQ�
FROQ�� ������ ������ � 7KHUH� LV� D� SDUDOOHO� WR� ZKDW� KDSSHQHG� DIWHU� KH�
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EURNH�RII�KLV� LQLWLDO� HQJDJHPHQW�ZLWK�KLV� IXWXUH�ZLIH��0DU\�7RGG���
6RPH�PRQWKV�DIWHU�WKH�EUHDN��KH�ZURWH�KLV�IULHQG��-RVKXD�6SHHG—,�
QRWH� KHUH� IRU� WKH� UHDGHUV� WKDW� \RX�� &KXFN�� ZURWH� D� VXSHUE� ERRN�
DERXW� WKH� /LQFROQ-6SHHG� IULHQGVKLS—WKDW� KLV� PDNLQJ� 0DU\� VDG�
³VWLOO� NLOOV� P\� VRXO´� �/LQFROQ� WR� 6SHHG�� 0DUFK� ���� ������ IURP�
KWWSV���TXRG�OLE�XPLFK�HGX�O�OLQFROQ�OLQFROQ���������"
UJQ GLY��YLHZ IXOOWH[W����/LQFROQ¶V�VWUXJJOH�WR�EH�JRRG�DQG�NLQG��WR�
PDVWHU�KLV� WHQGHQF\� WR�DJJUHVVLYHQHVV�DQG� UDJH�DQG�DWWDFNLQJ�RWK�
HUV��LV�D�WKHPH�,¶G�OLNH�WR�JHW�WR�ODWHU���%XW�KHUH�,�WKLQN�ZH�KDYH�WR�
VD\� VRPHWKLQJ�DERXW� /LQFROQ¶V�RWKHU�SDUHQW��ZKR� LQ�KHU�RZQ�ZD\�
PD\�KDYH�EHHQ�DV�LPSRUWDQW�DV�WKH�RWKHU�WZR��KLV�VWHSPRWKHU��6DUDK�
%XVK�-RKQVWRQ�/LQFROQ���:RXOG�\RX�FDUH�WR�FRPPHQW�DERXW�KHU" 

&%6��6KH�FDPH� LQWR�/LQFROQ¶V� OLIH�ZKHQ�KH�ZDV� WHQ�� �+H�DQG�KLV�
VLVWHU�� 6DUDK�� ZHUH� VFUXII\� DQG� QRW� ZHOO� FDUHG� IRU� DIWHU� 1DQF\¶V�
GHDWK�� �6DUDK�LPPHGLDWHO\�EURXJKW�RUGHU� WR�WKH�EXVWOLQJ�KRXVHKROG�
WKDW�QRZ�FRQVLVWHG�RI�KHU�DQG�7KRPDV��KHU� WKUHH�FKLOGUHQ�IURP�DQ�
HDUOLHU�PDUULDJH��$EUDKDP�� 6DUDK�� DQG�'HQQLV�+DQNV�� WKH� LOOHJLWL�
PDWH� FRXVLQ� ZKR� KDG� EHHQ� OLYLQJ� DV� D�PHPEHU� RI� WKH� IDPLO\� IRU�
VRPH� WLPH�� �$V�'HQQLV� ODWHU�SXW� LW��³$EH�DQG�KLV�VLVWHU�ZHUH�ZLOG��
UDJJHG�DQG�GLUW\����VKH�>6DUDK@�VRDSHG��UXEEHG�DQG�ZDVKHG�WKH�FKLO�
GUHQ� FOHDQ�� VR� WKDW� WKH\� ORRNHG� SUHWW\�� QHDW�� ZHOO�� DQG�
FOHDQ´� �+HUQGRQ¶V� ,QIRUPDQWV�� ����� � ,Q� JHQHUDO�� 6DUDK� FRXOG� QRW�
KDYH�EHHQ�D�PRUH�ORYLQJ��NLQG��DQG�QXUWXULQJ�VWHSPRWKHU�WR�WKH�WDO�
HQWHG�EXW�VDG�\RXQJ�$EUDKDP���6KH�DOVR�NHSW�7KRPDV�DW�ED\�ZKHQ�
KH�ZDQWHG�WR�PDNH�KLV�VRQ�ZRUN�LQ�WKH�ILHOGV�DQG�VWRS�UHDGLQJ��DQG�
LQ�PDQ\�ZD\V�WKDW�ZH�FDQ�RQO\�JXHVV�DW�PDGH�/LQFROQ�IHHO�DV�KDSS\�
DQG�VHWWOHG�DV�KH�FRXOG�EH� 

/DWHU��ZKHQ�KH�OLYHG�LQ�6SULQJILHOG��,OOLQRLV��DQG�WKH�7KRPDV�
/LQFROQ�FODQ�OLYHG����PLOHV�DZD\�QHDU�&KDUOHVWRQ��/LQFROQ�UHJXODU�
O\�SDVVHG�WKURXJK�&KDUOHVWRQ�WZLFH�D�\HDU�RQ�WKH�FLUFXLW�KH�URGH�DV�D�
ODZ\HU�� � +H� RIWHQ� VWRSSHG� E\� WR� VHH� 6DUDK� DQG� RQO\� JUXGJLQJO\�
JUHHWHG� 7KRPDV� DQG� WKH� UHVW� RI� WKH� IDPLO\�� � /LQFROQ� DOVR�PDGH� D�
VSHFLDO�WULS�WR�VHH�KLV�VWHSPRWKHU�LQ�HDUO\������MXVW�EHIRUH�WUDYHOLQJ�
WR�:DVKLQJWRQ�IRU�KLV�LQDXJXUDWLRQ��7KRPDV�KDG�GLHG�D�GHFDGH�HDU�
OLHU����,W�ZDV�D�PRYLQJ�SDUWLQJ�WKDW�ERWK�NQHZ�SRUWHQGHG�PXFK���+H�
DQG�KLV�VWHSPRWKHU�KDG�D�VSHFLDO�XQGHUVWDQGLQJ���6KH�WROG�+HUQGRQ�
LQ�������³+LV�PLQG�DQG�PLQH��ZKDW� OLWWOH� ,�KDG��VHHPHG� WR� UXQ� WR�
JHWKHU�� PRUH� LQ� WKH� VDPH� FKDQQHO´� �+HUQGRQ¶V� ,QIRUPDQWV�� ���-
�������&DUO�6DQGEXUJ�SXW�LW�ZHOO��6DUDK�ZDV�³RQH�RI�WKH�ULFK��VLOHQW�
IRUFHV´�LQ�/LQFROQ¶V�OLIH��7KH�3UDLULH�<HDUV�������������� 

-:$��%XW�IRUWXQDWHO\��VKH�ZDVQ¶W�DOZD\V�VLOHQW��LQ�WKH������LQWHU�
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YLHZ� ZLWK� +HUQGRQ�� WR� ZKLFK� \RX� UHIHU�� VKH� RSHQHG� XS�� � ,� ILQG�
+HUQGRQ¶V�QRWHV�RQ�WKDW�LQWHUYLHZ�WR�EH�SRVVLEO\�WKH�PRVW�LQFUHGL�
EOH� DQG� PRYLQJ� GRFXPHQW� DPRQJ� WKH� ULFK� PDWHULDOV� UHOHYDQW� WR�
/LQFROQ¶V�OLIH���7R�WKLQN�WKDW�ZH�KDYH�WKLV�ZRPDQ�ZKR��DV�VKH�VDLG��
FRRNHG�KLV�PHDOV�IRU�QHDUO\����\HDUV��DOWKRXJK�LW�ZDVQ¶W�WKDW�PDQ\�
\HDUV��� WHOOLQJ� XV�ZKDW� KH�ZDV� OLNH� GXULQJ� WKH� VHFRQG� KDOI� RI� KLV�
FKLOGKRRG���2QH�SDVVDJH�WKDW�VWDQGV�RXW��³+H�ZDV�GXWLIXO�WR�PH�DO�
ZD\V—KH�ORYHG�PH�WUXO\�,�WKLQN���,�KDG�D�VRQ�-RKQ�ZKR�ZDV�UDLVHG�
ZLWK�$EH>�@��%RWK�ZHUH�JRRG�ER\V��EXW�,�PXVW�6D\—ERWK�QRZ�EH�
LQJ�GHDG�WKDW�$EH�ZDV�WKH�EHVW�ER\�,�(YHU�6DZ�RU�(YHU�([SHFW�WR�
VHH´���������&OHDUO\��VKH�SUHIHUUHG�/LQFROQ�WR�KHU�RZQ�VRQ� 

�,�GRXEW�WKDW�DQ\RQH�PDGH�PRUH�RI�D�GLIIHUHQFH�LQ�/LQFROQ¶V�
OLIH� WKDQ� GLG� KLV� VWHSPRWKHU�� � +H� KDG� ORVW� KLV� PRWKHU�� KH� KDG� D�
VWUDLQHG� UHODWLRQVKLS� ZLWK� KLV� IDWKHU�� � 7KH� UHVW� RI� KLV� FKLOGKRRG�
ZRXOG�KDYH�EHHQ�GUHDU\� LQGHHG� LI� VKH�KDG�QRW�FRPH� LQWR�KLV� OLIH���
7KH\�GHYHORSHG�D�GHHS�ORYH�IRU�HDFK�RWKHU� 

,Q�WKH�ODWWHU�SDUW�RI�WKLV�GLDORJXH��&KXFN��,�WKRXJKW�WKDW�\RX�
DQG�,�PLJKW�UHIHU�WR�VRPH�RI�WKH�FKLHI�SV\FKRORJLFDO�WKHPHV�ZH�VHH�
LQ�/LQFROQ¶V�OLIH���,¶OO�VWDUW�E\�H[SDQGLQJ�RQ�WKH�WKHPH�,�PHQWLRQHG�
HDUOLHU�� WKH�G\QDPLF�LQWHUDFWLRQ�EHWZHHQ�KLV�H[SORVLYH�DJJUHVVLYH�
QHVV� DQG� KLV� GHWHUPLQDWLRQ� WR� EH� JRRG� DQG� NLQG�� D� GHWHUPLQDWLRQ�
WKDW�GUHZ�RQ�KLV�GHHS�HPSDWK\�IRU�RWKHUV� 

8VXDOO\�/LQFROQ�NHSW�KLV�KRVWLOLW\�LQ�FKHFN��EXW�ZKHQ�WKHUH�
ZHUH� VSHFLDO� FLUFXPVWDQFHV� LQ�ZKLFK� KH� IHOW� KH� KDG� D� ULJKW� WR� OHW�
KLPVHOI�JR��KH�FRXOG�EH�IHURFLRXV���+HUH¶V�RQH�RI�P\�IDYRULWH�HSL�
VRGHV���,Q������DQ�RSSRQHQW�LQ�WKH�HOHFWLRQ�IRU�WKH�,OOLQRLV�VWDWH�OHJ�
LVODWXUH��QDPHG�-HVVH�7KRPDV��FULWLFL]HG�DQG�PDGH�IXQ�RI�/LQFROQ��
ZKR�WKHQ�QR�GRXEW�IHOW�KH�KDG�D�ULJKW�WR�UHSO\���:LWK�7KRPDV�VLW�
WLQJ�QHDUE\��/LQFROQ�ZHQW�DOO�RXW���$�VNLOOHG�PLPLF��/LQFROQ�H[DJ�
JHUDWHGO\� LPLWDWHG�7KRPDV�� LQFOXGLQJ� WKH�PDQ¶V� DZNZDUG�ZD\�RI�
ZDONLQJ���&RQWLQXLQJ��KH�PDGH�D�IRRO�RI�7KRPDV�DQG�KHOG�KLP�XS�
WR�ULGLFXOH���7KH�DXGLHQFH�ZDV�\HOOLQJ�DQG�FKHHULQJ���/LQFROQ¶V�SHU�
IRUPDQFH�ZDV�UHPHPEHUHG�DV�³WKH�µVNLQQLQJ¶�RI�7KRPDV�´��7KRP�
DV� ZDV� VR� RYHUZKHOPHG� KH� VWDUWHG� FU\LQJ�� � /LQFROQ� IHOW� UHPRUVH�
DIWHUZDUGV�DQG�DSRORJL]HG��+HUQGRQ¶V�/LIH�����-����� 

:H�FDQ�VHH� WKH�VDPH�G\QDPLF�GXULQJ� WKH�ZDU�\HDUV�� �/LQ�
FROQ�EHOLHYHG�GHHSO\�LQ�SUHVHUYLQJ�WKH�8QLRQ�DQG�RSSRVLQJ�WKH�H[�
WHQVLRQ�RI�VODYHU\��DQG�KH�GLUHFWHG�WKH�DUP\�WR�ILJKW�ILHUFHO\��EXW�KH�
KDWHG� WKH�EORRGVKHG� DQG�PRXUQHG� WKH�6RXWKHUQ� GHDG�ZKLOH�EHLQJ�
PRUWLILHG� RYHU� WKH� 8QLRQ� ORVVHV�� � $V� ,� VHH� LW�� KH� ZDV� LQ� SDLQ�
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WKURXJKRXW�WKH�ZDU�DQG�FKDOOHQJHG�WR�FRPH�WR�JULSV�ZLWK�KLV�KDYLQJ�
SOD\HG� VR� FHQWUDO� D� UROH� LQ�EULQJLQJ� DERXW� DQG�H[HFXWLQJ� WKH�&LYLO�
:DU� 

,� KDYH�PRUH� WR� VD\��EXW� ,¶OO� VWRS�KHUH�DQG�DVN� \RX��&KXFN��
ZRXOG� \RX�FDUH� WR� FRPPHQW�RQ�ZKDW� ,� VDLG�� RU�PLJKW� \RX�GLVFXVV�
RQH� RU�PRUH� SV\FKRORJLFDO� WKHPHV� WKDW� IRU� \RX� VWDQG� RXW� LQ� /LQ�
FROQ¶V�OLIH" 

&%6�� ,� PXVW� VD\� ,� KDYH� WR� TXHVWLRQ� DQ\� LGHD� RI� /LQFROQ¶V�
³H[SORVLYH�DJJUHVVLYHQHVV�´��,�NQRZ�WKDW�LV�D�WKHPH�LQ�WKH�ZRUN�RI�
0LFKDHO� %XUOLQJDPH�� ZKRVH� ZRUN� ,� TXHVWLRQ�� � 7KH� PRVW� IDPRXV�
H[DPSOH�LV�WKH�RQH�\RX�TXRWH��³WKH�µVNLQQLQJ¶�RI�>-HVVH@�7KRPDV�´�
EXW�,�WKLQN�LW�LV�LQWHUHVWLQJ�RQO\�E\�ZD\�RI�FRQWUDVW�ZLWK�KLV�QRUPDO�
ZD\�RI�UHODWLQJ�WR�WKH�ZRUOG���/LQFROQ�ZDV�D�PLPLF���$V�D�FKLOG��KH�
ORYHG� WR� UHSHDW� WKH� SUHDFKHU¶V� VHUPRQ� LQ� KXPRURXV� ZD\V� IRU� WKH�
RWKHU�FKLOGUHQ�� �+H�FRXOG�EH�YHU\�SOD\IXO�� �)RU� VRPH� UHDVRQ�-HVVH�
7KRPDV�JRW�XQGHU�KLV�VNLQ��DQG�/LQFROQ¶V�PRFNHU\�RI�KLP�ZHQW�WRR�
IDU�� �/LQFROQ�LPPHGLDWHO\�IHOW�EDG��DSRORJL]HG��DQG�QHYHU�UHSHDWHG�
VXFK� DQ� DWWDFN� �WKH� H[FHSWLRQ� PLJKW� EH� KLV� PRFNHU\� RI� -DPHV�
6KLHOGV�LQ�WKH�ODWH�VXPPHU�RI������WKDW�DOPRVW�OHG�WR�D�GXHO��VRPH�
WKLQJ�,�GHVFULEH�LQ�GHWDLO�LQ�P\�ERRN�RQ�WKH�/LQFROQ-6SHHG�IULHQG�
VKLS��EXW�WKH�ZKROH�6KLHOGV�DIIDLU�DQG�KLV�QRW�LOOHJLWLPDWH�GLVWDLQ�IRU�
KLP�ZDV� DQ� DUWLIDFW� RI�KLV� FRXUWVKLS�RI�0DU\�7RGG�DQG� VKRXOG�EH�
VHHQ�LQ�WKDW�FRQWH[W����7KHUH�DUH�SUHFLRXV�IHZ�RWKHU�VXFK�H[DPSOHV���
+H�ZDV�PXFK�EHORYHG�LQ�FRXUW�RQ�WKH�FLUFXLW��LQ�ODUJH�SDUW�EHFDXVH�
KH�QHYHU�VSRNH�GRZQ�WR�KLV�IHOORZ�FLWL]HQV��ZKR�ZHUH�PRVWO\�LOOLW�
HUDWH���+H�ZDV�DOVR�QHDUO\�DOZD\V�IXQQ\�DQG�HPSDWKLF�ZLWK�IULHQGV�
DQG�FROOHDJXHV�� LQ�VSHHFKHV��DQG�LQ�SROLWLFV�DW�DOO� OHYHOV�� � ,Q�IDFW�� ,�
ZRXOG�VD\�LW�LV�KLV�HPSDWK\�WKDW�VKLQHV�IRUWK�EULJKWO\�IURP�KLV�OLIH��
QRW�KLV�DJJUHVVLYHQHVV� 

:KDW�LV�WUXH�ZDV�KLV�FRQVWDQW�PRRGLQHVV�DQG�GHSUHVVLRQ�WKDW�
DOZD\V�OXUNHG�DW�WKH�HGJHV�RI�KLV�VHOI-H[SHULHQFH���7KDW�ZDV�VXUHO\�
FRQQHFWHG�ZLWK�WKH�WUDXPD�RI�ORVLQJ�KLV�³DQJHO´�PRWKHU�DW�QLQH��DV�
ZH�QRWHG�EHIRUH���,W�OHIW�KLP�XQFHUWDLQ�DERXW�ORYH�DQG�LQWLPDF\���+H�
VHHPHG� WR� IHDU� DW� VRPH� OHYHO� WKDW� WKRVH�KH�PRVW� ORYHG�ZRXOG�GLH���
+H�SRVWSRQHG�ORYH��VH[��DQG�LQWLPDF\�LQWR�KLV�HDUO\���V��DQG�PDQ�
DJHG�WR�ZRUN�WKURXJK�WKRVH�LVVXHV�WR�D�UHPDUNDEOH�GHJUHH�EHFDXVH�
RI�KLV� ORYLQJ� �EXW�QRW� VH[XDOL]HG�� UHODWLRQVKLS�ZLWK� -RVKXD�6SHHG���
7KDW�PDOH�IULHQGVKLS�SURYLGHG�WKH�EULGJH�WR�KLV�PDUULDJH�ZLWK�0DU\�
7RGG�� �$IWHU� WKDW��KH� UHPDLQHG�SURQH� WR�GHSUHVVLRQ�EXW�ZDV�QHYHU�
DJDLQ�VXLFLGDO�RU�FOLQLFDOO\�GHSUHVVHG���,QFLGHQWDOO\��³WKH�µVNLQQLQJ¶�
RI�7KRPDV´�RFFXUUHG�GXULQJ�KLV�ZRUVW�HPRWLRQDO�FULVLV�DURXQG�WKHVH�
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ODUJHU�LVVXHV� 

-:$��7KLV�ZRXOGQ¶W�EH�PXFK�RI�D�GLDORJXH�LI�ZH�GLGQ¶W�GLIIHU�RQ�
DQ\WKLQJ��VR��,�ZRQ¶W�GLVFXVV�/LQFROQ¶V�DJJUHVVLYHQHVV�DQ\�IXUWKHU��
DQG�,¶OO�MXVW�DFFHSW�WKDW�RQ�WKLV�LVVXH�ZH�FDQ�DJUHH�WR�GLVDJUHH� 

1RZ�,¶OO�WXUQ�WR�VRPHWKLQJ�PRUH�VSHFLILF��D�IRUPXODWLRQ�,¶YH�
FRPH�WR�DERXW�WKH�/LQFROQ�RI�WKH�ZDU�\HDUV���,W�EXLOGV�RQ�P\�YLHZ�
RI�WKH�G\QDPLF�ZLWKLQ�/LQFROQ�EHWZHHQ�KLV�DJJUHVVLYHQHVV��ZKLFK�,�
UHDOL]H� \RX�� &KXFN�� GLVSXWH�� DQG� KLV� FDSDFLW\� IRU� HPSDWK\� �ZLWK�
ZKLFK�\RX�KHDUWLO\�DJUHH�� 

,Q� WKH� 6HFRQG� ,QDXJXUDO� $GGUHVV�� /LQFROQ� GHFODUHG�� \HDUV�
LQWR� WKH�EORRG-VRDNHG�&LYLO�:DU�� WKDW�� LI�*RG� VR�GHFLGHG�� WKH�ZDU�
PLJKW�FRQWLQXH�IRU�VRPH�WLPH��DQG�KH�UHYHDOHG�KLV�LGHD�RI�ZK\�WKHUH�
KDG�EHHQ�VR�PXFK�FDUQDJH��ERWK�LQ�WKH�1RUWK�DQG�WKH�6RXWK� 

,I�ZH�VKDOO�VXSSRVH�WKDW�$PHULFDQ�VODYHU\�LV�
RQH�RI� WKRVH�RIIHQVHV�ZKLFK�� LQ� WKH�SURYLGHQFH�RI�
*RG��PXVW�QHHGV�FRPH��EXW�ZKLFK��KDYLQJ�FRQWLQ�
XHG� WKURXJK�+LV� DSSRLQWHG� WLPH��+H�QRZ�ZLOOV� WR�
UHPRYH��DQG�WKDW�+H�JLYHV�WR�ERWK�1RUWK�DQG�6RXWK�
WKLV�WHUULEOH�ZDU�DV�WKH�ZRH�GXH�WR�WKRVH�E\�ZKRP�
WKH�RIIHQVH�FDPH��VKDOO�ZH�GLVFHUQ�WKHUHLQ�DQ\�GH�
SDUWXUH� IURP�WKRVH�GLYLQH�DWWULEXWHV�ZKLFK� WKH�EH�
OLHYHUV� LQ� D� OLYLQJ� *RG� DOZD\V� DVFULEH� WR� +LP"�
)RQGO\�GR�ZH�KRSH��IHUYHQWO\�GR�ZH�SUD\��WKDW�WKLV�
PLJKW\� VFRXUJH� RI� ZDU� PD\� VSHHGLO\� SDVV� DZD\��
<HW�� LI� *RG� ZLOOV� WKDW� LW� FRQWLQXH� XQWLO� DOO� WKH�
ZHDOWK� SLOHG� E\� WKH� ERQGVPDQ
V� WZR� KXQGUHG� DQG�
ILIW\�\HDUV�RI�XQUHTXLWHG�WRLO�VKDOO�EH�VXQN��DQG�XQ�
WLO�HYHU\�GURS�RI�EORRG�GUDZQ�ZLWK�WKH�ODVK�VKDOO�EH�
SDLG�E\�DQRWKHU�GUDZQ�ZLWK�WKH�VZRUG��DV�ZDV�VDLG�
WKUHH� WKRXVDQG� \HDUV� DJR�� VR� VWLOO� LW� PXVW� EH� VDLG�
³WKH�MXGJPHQWV�RI� WKH�/RUG�DUH�WUXH�DQG�ULJKWHRXV�
DOWRJHWKHU�´ 

/LQFROQ¶V� EHOLHI�ZDV� WKDW�*RG�ZLOOHG� WKH�ZDU—DQG� LWV� LP�
PHQVH�GHYDVWDWLRQ—DV�D�NLQG�RI�JLJDQWLF�SXQLVKPHQW�WR�ERWK�ZDU�
ULQJ�VLGHV�IRU�WKH�RIIHQVH�RI�VODYHU\���7KH�ZDU�ZDV�DOVR�*RG¶V�ZD\�
RI� UHPRYLQJ� VODYHU\�� �2QH� RQO\� QHHGV� WR� WKLQN� DERXW� WKLV� SDVVDJH�
IRU�D�PRPHQW�WR�UHDOL]H�WKDW�*RG�QHHGHG�DQ�LQVWUXPHQW�RQ�HDUWK�WR�
VSHDUKHDG� WKLV� FKDLQ� RI� HYHQWV�� DQG� WKDW� WKHUH� LV� RQO\� RQH� SHUVRQ�
ZKR�FRXOG�EH�WKDW�LQVWUXPHQW��3UHVLGHQW�$EUDKDP�/LQFROQ���7KHUH�LV�
QR�ZD\�/LQFROQ�WUXO\�FRXOG�NQRZ�*RG¶V�SXUSRVH��KH�IRUPHG�ZKDW�,�
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ZLOO�FDOO� DQ� LPDJLQDWLYH� FRQVWUXFW� WR�SURYLGH�D�PDVWHU� H[SODQDWLRQ�
IRU�WKH�&LYLO�:DU�DQG�WKH�IUHHLQJ�RI�WKH�VODYHV���$V�D�SV\FKRORJLVW�
DQG� SV\FKRDQDO\VW�� ,� FRQVLGHU� WKLV� TXHVWLRQ��ZK\�ZRXOG� KH� FUHDWH�
WKLV�FRQVWUXFWLRQ"��:KDW�UROH�GLG�LW�SOD\�LQ�KLV�SV\FKH" 

0\�K\SRWKHVLV�LV�WKDW�/LQFROQ�ZDV�WKUHDWHQHG�ZLWK�WKH�SRV�
VLELOLW\� RI� H[SHULHQFLQJ� RYHUZKHOPLQJ� JXLOW� GXULQJ� WKH�&LYLO�:DU���
+H�FRXOG�IHHO� WKDW�KH�ZDV�UHVSRQVLEOH�IRU� WKH�ZDU�� �7KH�VWDWHV� WKDW�
EHFDPH� WKH�&RQIHGHUDF\� VHFHGHG� VSHFLILFDOO\� EHFDXVH� RI� KLV� HOHF�
WLRQ�� �+H�PD\�ZHOO�KDYH� WKRXJKW� WKDW�KH�FRXOG�KDYH�GRQH�PRUH� WR�
PDNH�SHDFH�ZLWK�WKH�VRXWKHUQ�VWDWHV�EHIRUH�WKH�ILJKWLQJ�EURNH�RXW���
+LV�LQQHU�WHQGHQF\�WR�DJJUHVVLRQ��HVSHFLDOO\�ZKHQ�KH�IHOW�MXVWLILHG��
FRXOG�KDYH�FRQWULEXWHG�WR�KLV�ZLOOLQJQHVV�WR�PDNH�PLOLWDU\�GHFLVLRQV�
WKDW�UHVXOWHG�LQ�WKRXVDQGV�RI�GHDWKV���$�VHQVH�RI�KLV�LQQHU�KRVWLOLW\�
PLJKW�KDYH�H[DFHUEDWHG�KLV�JXLOW�� �%XW�ZLWK�KLV�HPSDWK\��KH�IRXQG�
WKH�ULYHUV�RI�EORRG�WR�EH�H[FUXFLDWLQJ� 

7KHUH� LV� H[WHQVLYH� HYLGHQFH� IRU� WKHVH� IDFWRUV�� VXFK� DV� KLV�
JXLOW� RYHU� WKH�GHDWKV�RI� WKH�&LYLO�:DU�� � ,�ZLOO� JLYH� MXVW� RQH� VPDOO�
DQHFGRWH�KHUH� WKDW� LV� LOOXVWUDWLYH�� �:KLOH� LQ� WKH�:KLWH�+RXVH��/LQ�
FROQ�RIWHQ�PHW�ZLWK�SHRSOH�ZKR�FDPH�WR�WDON�ZLWK�KLP���+H�LQVWUXFW�
HG� KLV� VHFUHWDULHV� QRW� WR� OHW�ZLGRZV� LQ� WR� VHH� KLP�EHFDXVH� KH� IHOW�
XQDEOH� WR� UHVLVW� DQ\� UHTXHVWV� WKH\� PLJKW� PDNH� �+HUQGRQ¶V� /LIH��
������ � ,� VHH� ERWK� KLV� HPSDWK\� DQG� KLV� JXLOW� RYHU� KLV� UROH� LQ� WKHVH�
GHDWKV�DW�ZRUN�LQ�WKLV�DQHFGRWH� 

,Q� XQFRQVFLRXVO\� IRUPLQJ� KLV� LPDJLQDWLYH� FRQVWUXFWLRQ�� ,�
DUJXH��/LQFROQ�IRXQG�D�ZD\�WR�DYRLG�VXIIHULQJ�IURP�JXLOW�DERXW�WKH�
GHYDVWDWLRQ�RI�WKH�&LYLO�:DU���+H�GLG�QRW�KDYH�WR�IHHO��³,�DP�UHVSRQ�
VLEOH�IRU�DOO�WKLV�GHDWK�´��+H�EHOLHYHG��DV�LQGLFDWHG�E\�ZKDW�KH�VDLG�
LQ�WKH�6HFRQG�,QDXJXUDO�$GGUHVV��WKDW�*RG�FKRVH�KLP�DV�+LV�LQVWUX�
PHQW�WR�DFFRPSOLVK�WZR�GLYLQH�SXUSRVHV��ILUVW��WR�IUHH�WKH�VODYHV�DQG�
VHFRQG��WR�EULQJ�D�MXVW�SXQLVKPHQW�RQ�ERWK�WKH�1RUWK�DQG�6RXWK�IRU�
WKH�FHQWXULHV�RI�VXIIHULQJ�KHDSHG�RQWR�WKH�VODYHV���7KH�HIIHFW�RI�/LQ�
FROQ¶V�H[SODQDWLRQ�LV�WKDW�KH�LV�QRW�UHVSRQVLEOH�IRU�WKLV�ZDU�LQ�ZKLFK�
PRUH�WKDQ���������VROGLHUV�GLHG��:LOOLDP�)��)R[��5HJLPHQWDO�/RVV�
HV�LQ�WKH�$PHULFDQ�&LYLO�:DU����������,QVWHDG��'LYLQH�3URYLGHQFH�LV�
UHVSRQVLEOH�� � /LQFROQ� JHWV� WKH� FUHGLW� IRU� EHLQJ� WKH� SHUVRQ� WKURXJK�
ZKRP�*RG� DFWHG�� �/LQFROQ��ZKR� ORQJ�GHVLUHG� WR�PDNH� D�PDUN�RQ�
KLVWRU\��FDQ�VHH�KLPVHOI�DV�KDYLQJ�GRQH�VR�WKURXJK�KLV�FHQWUDO�UROH�
LQ� D� VXUSDVVLQJO\� YDOXDEOH� DFKLHYHPHQW�� WKH� HPDQFLSDWLRQ� RI� WKH�
VODYHV� 

&KXFN��\RX�DUH�IUHH�WR�FRPPHQW�RU�QRW�RQ�P\�WKHVLV��EXW��LQ�
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DQ\� FDVH�� \RX�KDYH� D� ILQDO� RSSRUWXQLW\�� DV�ZH�QHDU� WKH� HQG�RI� WKH�
VSDFH� DOORWWHG� IRU� WKLV�GLDORJXH�� WR� FRPPHQW�RQ�/LQFROQ¶V�PRWLYD�
WLRQV�DV�\RX�VHH�WKHP�� 

&%6��,�DJUHH�LW�LV�JRRG�WR�KDYH�VRPH�UHVSHFWIXO�GLVDJUHHPHQW���2Q�
KLV� JXLOW�� ,�ZRXOG� EDVLFDOO\� DJUHH�� WKRXJK� ,�ZRXOG� IUDPH� LW� VRPH�
ZKDW�GLIIHUHQWO\���+H�ZDV��LQ�IDFW��UHVSRQVLEOH�LQ�D�UHDO�VHQVH�IRU�WKH�
ZDU���2WKHUV�ZRXOG�KDYH�FRPSURPLVHG�LQ�������IURP�HYHU\�'HPR�
FUDW�LQ�WKH�ODQG�DQG�PDQ\�LQ�WKH�PLGGOH�RSSRVHG�WR�VODYHU\�EXW�KDW�
LQJ�WKH�LGHD�RI�ZDU���+H�IHOW�LW�ZRXOG�EH�LQFRQFHLYDEOH��DV�KH�VD\V�LQ�
WKH�)LUVW�,QDXJXUDO��IRU�WKH�8QLRQ�WR�EUHDN�DSDUW�DQG�IRU�WKHUH�WR�EH�
WZR�FRXQWULHV�IURP�RQH���8QOLNH�D�PDUULHG�FRXSOH�ZKR�FDQ�GLYRUFH��
KH�VD\V��ZH�FDQQRW�VHSDUDWH���:K\�QRW��RQH�FDQ�DVN"��(XURSH�LV�FHU�
WDLQO\�D�SDWFKZRUN�RI�FRXQWULHV�RQ�RQH�ODQG�PDVV���%XW�KH�UHWDLQHG�
WKLV�P\VWLFDO�VHQVH�RI� WKH�8QLRQ� WKDW�PDGH� LW� LPSRVVLEOH� WR� OHW� WKH�
&RQIHGHUDWH�6WDWHV�RI�$PHULFD—D�IXOO\�IRUPHG�FRXQWU\�E\�WKH�WLPH�
/LQFROQ�DVVXPHG�WKH�SUHVLGHQF\—JR�LWV�RZQ�ZD\���6LQFH�WKH�1RUWK�
ZRQ�WKH�ZDU�$1'�WKH�SRLQW�RI�WKH�ZDU�ZDV�WR�EHFRPH�RQH�IRU�KX�
PDQ�IUHHGRP��IHZ�QRZ�TXHVWLRQ�KLV�LPSXOVH�WR�SUHVHUYH�WKH�8QLRQ�
DW�DOPRVW�DQ\�FRVW���%XW�KH�NQHZ�ZHOO�DQG�RZQHG�KLV�UHVSRQVLELOLW\�
IRU� WKH� SROLFLHV� �LQFOXGLQJ� D� VWUDWHJ\� RI� GHPDQGLQJ� XQFRQGLWLRQDO�
VXUUHQGHU�� WKDW�GLUHFWHG� WKH�ZDU�� �7KDW� OHIW�KLP�ZLWK�D�PHDVXUH�RI�
JXLOW�DQG�UHPRUVH�IRU�WKH�HQRUPRXV�VXIIHULQJ�DQG�GHDWK�DV�WKH�ZDU�
SURJUHVVHG���+H�UHIOHFWHG�RQ�WKLQJV�LQ�JHQHUDO�DQG�XQGHUVWRRG�KLV�DOO
-LPSRUWDQW�UROH�LQ�PDNLQJ�WKH�ZDU�WKDW�XQIROGHG���7KH�EHVW�PDQLIHV�
WDWLRQ�RI�KLV�WRUPHQW�ZDV�OHVV�WKRVH�OHWWHUV�WR�ZLGRZV�WKDQ�KLV�IDVFL�
QDWLRQ�ZLWK�0DFEHWK����������$OZD\V�KLV�IDYRULWH�6KDNHVSHDUH�SOD\��
KH�WXUQHG�WR�WKLV�JUHDWHVW�SRUWUD\DO�RI�JXLOW�LQ�WKH�(QJOLVK�ODQJXDJH�
ZLWK� LQFUHDVLQJ� IUHTXHQF\� DV� WKH�ZDU� SURJUHVVHG�� TXRWLQJ� IURP� LW��
DWWHQGLQJ� SHUIRUPDQFHV� RI� LW�� DQG� FRUUHVSRQGLQJ� ZLWK� RQH� RI� WKH�
OHDGLQJ�DFWRUV�RI� WKH�GD\� �-DPHV�+��+DFNHWW�� DERXW� WKH� LQWHUSUHWD�
WLRQ�RI�YDULRXV�OLQHV�LQ�LW� 

$V�IRU�WKH�6HFRQG�,QDXJXUDO��FHUWDLQO\�KH�WXUQV�WR�*RG�LQ�LW�
IRU�DQ�H[SODQDWLRQ�RI�WKH�GHHSHU�PHDQLQJ�RI�WKH�ZDU���$V�,�SXW�LW��WKH�
ZDU�EURXJKW�KLP�H\H�WR�H\H�ZLWK�WKH�)RXQGHUV��WKRVH�LQWHQVHO\�LGH�
DOL]HG� RWKHUV� ZKR� KDG� VXVWDLQHG� KLP� WKURXJK� KLV� FKLOGKRRG� DQG�
DGXOWKRRG�DV�DQ�DOWHUQDWLYH�WR�KLV�GLVSDUDJHG�ELRORJLFDO�IDWKHU���2QH�
FDQ� VHH� WKH� FKDQJH� LQ� /LQFROQ¶V� WKRXJKW� DV� HDUO\� DV� KLV� IDUHZHOO�
VSHHFK�WR�KLV�IULHQGV�DQG�QHLJKERUV�LQ�6SULQJILHOG�IURP�WKH�EDFN�RI�
WKH�WUDLQ�RQ�)HEUXDU\������������+H�KDG�D�WDVN�EHIRUH�KLP��KH�VD\V��
JUHDWHU� WKDQ� WKDW� ZKLFK� UHVWHG� XSRQ�*HRUJH�:DVKLQJWRQ�� � $V� WKH�
ZDU�SURJUHVVHG�� ,�ZRXOG� DUJXH��KLV� JD]H�GULIWHG� XSZDUG�� DQG�RQO\�
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*RG� FRXOG� SURYLGH� XOWLPDWH�PHDQLQJV�� � %XW� QRWH� WKDW�� LQ� WKH� SDUW�
WKDW�\RX�TXRWH�RI�WKH�ORQJ�WKLUG�SDUDJUDSK��/LQFROQ�DFWXDOO\�VSHDNV�
IRU�*RG�WR�H[SODLQ�ZKDW�WKH�ZDU�ZDV�DOO�DERXW��³HYHU\�GURS�RI�EORRG�
GUDZQ�ZLWK�WKH�ODVK´����,W�VKRZV��,�WKLQN��PRUH�WKDQ�D�WRXFK�RI�JUDQ�
GLRVLW\���+H�VSHDNV�DV�DQ�2OG�7HVWDPHQW�SURSKHW��DQG��DV�WKH\�GLG��
KH�H[SODLQV�ZKDW�*RG¶V�SXUSRVH�ZDV�LQ�EULQJLQJ�WKH�ZDU�DQG�DOO�LWV�
PLVHU\��QDPHO\�WKH�HQG�RI�VODYHU\���7KHQ�LQ�WKH�ILQDO�SDUDJUDSK��WKH�
RQH�DOO�DERXW�³ZLWK�PDOLFH�WRZDUG�QRQH�´�KH�DGRSWV�PRUH�WKH�WRQH�
RI�-HVXV�DQG�WKH�1HZ�7HVWDPHQW���7KDW�VHTXHQFH�ZDV�QRW�ORVW�RQ�KLV�
DXGLHQFH�VWHHSHG�LQ�ELEOLFDO�GLVFRXUVH� 

7KHUH� LV� VR�PXFK� HOVH� WR� GLVFXVV�� -LP�� �:H� FRXOG�PDNH� D�
ERRN�RI�WKLV�FRQYHUVDWLRQ� 

-:$���$V�,�VHH�LW��\RX�EULQJ�LQ��FRQYLQFLQJO\��,�PLJKW�DGG��WKH�SR�
OLWLFDO� IDFWRUV� WKDW�FRPSOHPHQW� WKH� LQQHU�SV\FKRORJLFDO� IDFWRUV� WKDW�
PRWLYDWHG�/LQFROQ�� �<RXU�PHQWLRQLQJ� ³ZLWK�PDOLFH� WRZDUG�QRQH�´�
SURPSWV�PH�WR�VD\�VRPHWKLQJ�PRUH�DERXW�P\�WKHVLV�RI�WKH�G\QDPLF�
ZLWKLQ�/LQFROQ¶V�SV\FKH�EHWZHHQ�KLV�DJJUHVVLYHQHVV�DQG�KLV�GHWHU�
PLQDWLRQ�WR�EH�JRRG�DQG�NLQG���,�VHH�KLP�DV�FRQWLQXDOO\�VWUXJJOLQJ�
WR�KROG�KLV�DJJUHVVLYHQHVV�DW�ED\���+LV�DGPRQLWLRQ�RI�³ZLWK�FKDULW\�
IRU�DOO´�LV�DOO�WKH�PRUH�VWULNLQJ�LI�ZH�SLFWXUH�KLP�DV�HQGHDYRULQJ�WR�
FRQWDLQ�KLV�RZQ�PDOLFH��DORQJ�ZLWK�WKH�PDOLFH��RI�FRXUVH��RI�D�JUHDW�
PDQ\� 1RUWKHUQHUV�� LQFOXGLQJ� &RQJUHVVPHQ� DQG� FDELQHW� PHPEHUV�
ZKR�ZHUH�HQUDJHG�ZLWK�WKH�6RXWK����,�DOVR�ORRN�WR�KLV�IDPRXV�DSSHDO�
WR�³WKH�EHWWHU�DQJHOV�RI�RXU�QDWXUH´�LQ�WKH�)LUVW� ,QDXJXUDO�$GGUHVV���
+LV�RYHUW�PHVVDJH�LV�DQ�HQFRXUDJHPHQW�WR�KLV�³GLVVDWLVILHG�IHOORZ-
FRXQWU\PHQ´� WR� ILQG� D�ZD\� WR�SUHVHUYH� WKH�8QLRQ�� �%XW� ,� LPDJLQH�
/LQFROQ�WXUQLQJ�WR�WKLV�LPDJH�EHFDXVH�KH�KLPVHOI�ZDV�DZDUH�RI�KLV�
VWUXJJOLQJ�DJDLQVW�WKH�ZRUVH�GHYLOV�RI�KLV�QDWXUH� 

:KLOH� \RX�PD\�QRW� DJUHH�ZLWK�P\� ILQDO�SRLQW��&KXFN�� ,¶P�
VXUH� \RX� DJUHH� WKDW� /LQFROQ� LV� HQGOHVVO\� IDVFLQDWLQJ�� � +H�ZDV� IDU�
IURP�WKH�EHQLJQ��VLPSOH�³UDLO-VSOLWWHU´�DQG�³*UHDW�(PDQFLSDWRU´�RI�
KLV� SXEOLF� LPDJH�� EXW� UDWKHU� D� FRPSOLFDWHG�� EULOOLDQW�� HPSDWKLF�� DW�
WLPHV�WURXEOHG�DQG�DIUDLG��GULYHQ��DQG�DPELWLRXV�KXPDQ�EHLQJ��DQG�,�
WKLQN�ZH�KDYH� WDNHQ�VRPH�VPDOO�EXW� VLJQLILFDQW� VWHSV� LQ�JHWWLQJ�DW�
WKH�IOHVK-DQG-EORRG�/LQFROQ��q 

3V\FKRKLVWRU\�)RUXP�:RUN-,Q-3URJUHVV 
3UHVHQWDWLRQ�3DSHUV�DUH�:HOFRPH 

&RQWDFW�WKH�HGLWRU�DW�FOLRVSV\FKHHGLWRU#JPDLO�FRP� 
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/LQFROQ¶V�*UDQGLRVLW\�LQ�6DYLQJ�WKH�8QLRQ 
&KULVWRSKHU�1��%UHLVHWK—)UDQNOLQ�DQG�(OHDQRU�5RRVH�
YHOW�,QVWLWXWH 

.H\ZRUGV�� $EUDKDP�/LQFROQ�� (PDQFLSDWLRQ�3URFODPDWLRQ�� VODYHU\��8Q�
LRQ 

&KXFN�6WUR]LHU�� LQ� KLV� GLDORJXH�ZLWK� -LP�$QGHUVRQ� VSHDNV�
RI� WKH�JUDQGLRVLW\� LQ�/LQFROQ¶V� UHIHUHQFH� WR�*RG—DQG�E\� LPSOLFD�
WLRQ�/LQFROQ¶V�VHHLQJ�KLPVHOI�DV�*RG¶V�DJHQW—LQ�WKH�6HFRQG�,QDX�
JXUDO�ZKHQ�FRPSUHKHQGLQJ� WKH�FDXVHV�DQG�FRVWV�RI� WKH�&LYLO�:DU���
&KXFN� MX[WDSRVHV� WKLV� QRW� LPPRGHVW� /LQFROQ�ZLWK� WKH� 3UHVLGHQW¶V�
FOHDU� VWUXJJOH� ZLWK� JXLOW� IRU� KLV� UROH� LQ� SURYRNLQJ� DQG� SUHVVLQJ� D�
ZDU� WKDW� QHZ� HVWLPDWHV� FRQFOXGH� ZDV� UHVSRQVLEOH� IRU� ��������
GHDWKV� LQ� D� SRSXODWLRQ� RI� ������������ � +LVWRULDQV�� OLNH� /LQFROQ¶V�
FRQWHPSRUDULHV�� FRQWLQXH� WR� GHEDWH� WKH� UHODWLRQVKLS� LQ� /LQFROQ¶V�
PLQG�EHWZHHQ�HQGLQJ�VODYHU\�DQG�VDYLQJ�WKH�8QLRQ���,Q�KLV�SHUVLV�
WHQWO\�IRUFHIXO�UKHWRULF�DQG�IUDPLQJ�RI�D�QDUUDWLYH�WR�IRVWHU�D�ZLGHU�
XQGHUVWDQGLQJ�RI�WKH�ZDU��/LQFROQ�KDG�JLYHQ�GLUHFWLRQ�WR�WKLV�GHEDWH�
LQ� KLV� UHVSRQVH� WR� +RUDFH� *UHHOH\� RQ� $XJXVW� ���� ����� �5R\� 3��
%DVOHU��HG���7KH�&ROOHFWHG�:RUNV�RI�$EUDKDP�/LQFROQ��������9RO�����
���-������DVVHUWLQJ�WKDW�ZKDW�KH��KLPVHOI��GLG�DERXW�VODYHU\�KH�GLG�
WR�VDYH�WKH�8QLRQ���,I�KH�FRXOG�VDYH�WKH�8QLRQ�ZLWKRXW�HQGLQJ�VODY�
HU\��KH�ZRXOG�SUHVHUYH�VODYHU\���,I�E\�HQGLQJ�VODYHU\�KH�FRXOG�VDYH�
WKH�8QLRQ��KH�ZRXOG� HPDQFLSDWH� WKH� VODYHV�� �:H�QRZ�NQRZ�ZKDW�
*UHHOH\�GLG�QRW�WKHQ�NQRZ��WKDW�D�GUDIW�RI�WKH�(PDQFLSDWLRQ�3URFOD�
PDWLRQ�ZDV�DOUHDG\�RQ�/LQFROQ¶V�GHVN�ZKHQ�KH�JDYH�WKLV�UHVSRQVH�
WR�WKH�SXEOLVKHU� 

+RZHYHU��ZH�DOVR�NQRZ�WKDW�/LQFROQ��HYHQ�DV�D�\RXQJ�PDQ��
FRQQHFWHG�WKH�IDWH�RI�WKH�QHZ�H[SHULPHQW�LQ�VHOI-JRYHUQPHQW�FUHDW�
HG�E\�WKH�)RXQGHUV�ZLWK�WKH�IDWH�RI�VODYHU\�� WKH�JUHDWHVW�VRXUFH�RI�
FRQIOLFW� IRU� WKH� QHZ� QDWLRQ�� � /LQFROQ¶V� HYROYLQJ� �RU� VKLIWLQJ�� DWWL�
WXGHV� WRZDUG�VODYHU\� DQG�ZKDW� VKRXOG�EH�GRQH� DERXW� LW�KDYH�EHHQ�
WKH�IRFXV�RI�DQ�HQRUPRXV�DPRXQW�RI�VFKRODUO\�GHEDWH�LQ�WKH�ODVW�KDOI�
FHQWXU\�� � /LQNHG� WR� WKH� VODYHU\� LVVXH� LQ� WKHVH� GHEDWHV� KDYH� EHHQ�
/LQFROQ¶V� VKLIWLQJ� DWWLWXGHV� WR� UDFH�� VSHFLILFDOO\� WRZDUG� $IULFDQ�
$PHULFDQV� 

:H�NQRZ�WKDW�ZKDWHYHU�VKLIWV�DQG�WXUQV�KH�PDGH�DERXW�VODY�
HU\� DV� D� SROLWLFLDQ—DQG� WKHVH� VKLIWV� DQG� WXUQV�ZHUH� FUXFLDO� WR� KLV�
VXFFHVVHV�DQG�IDLOXUHV�LQ�,OOLQRLV�SROLWLFV—WKH�LQVWLWXWLRQ�RI�VODYHU\�
PDGH�KLP�PLVHUDEOH���,W�DOVR�SURYLGHG�KLP�WKH�RSSRUWXQLW\�WR�EH�WKH�
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GHILQLQJ�SROLWLFDO�OHDGHU�GXULQJ�$PHULFD¶V�JUHDWHVW�FULVLV���$V�)UHG�
HULFN�'RXJODVV�VDLG�PRUH�WKDQ�D�GHFDGH�DIWHU�/LQFROQ¶V�GHDWK�DW�WKH�
GHGLFDWLRQ� RI� WKH� )UHHGPHQ¶V� 0HPRULDO� WR� /LQFROQ�� KH� ³ZDV�
SUHHPLQHQWO\� WKH�ZKLWH�PDQ¶V�SUHVLGHQW«�� �%ODFN�$PHULFDQV�´�RQ�
WKH� RWKHU� KDQG�� ZHUH� KLV� ³VWHS� FKLOGUHQ� E\� DGRSWLRQ�´� � ³:H� VDZ�
KLP��PHDVXUHG�KLP��DQG�HVWLPDWHG�KLP«E\�D�EURDG�VXUYH\�� LQ� WKH�
VWHUQ� ORJLF� RI� JUHDW� HYHQWV´� DQG� FRQFOXGHG� WKDW� WKH� ³KRXU� DQG� WKH�
PDQ�RI�RXU�UHGHPSWLRQ�KDG�VRPHKRZ�PHW�LQ�WKH�SHUVRQ�RI�$EUDKDP�
/LQFROQ´� �)UHGHULFN� 'RXJODVV�� ³2UDWLRQ� LQ� 0HPRU\� RI� $EUDKDP�
/LQFROQ�´�$SULO����������� 

/LQFROQ¶V� ³$GGUHVV� %HIRUH� WKH� <RXQJ� 0HQ¶V� /\FHXP� RI�
6SULQJILHOG��,OOLQRLV´��%DVOHU��9RO��������-�����RQ�-DQXDU\�����������
D� IHZ�ZHHNV�EHIRUH�KLV���WK�ELUWKGD\�� UHYHDOV�HVVHQWLDO�GLPHQVLRQV�
RI�WKLV�IXWXUH-GHILQLQJ�OHDGHU�DQG��E\�FRQVHQVXV��RXU�JUHDWHVW�SUHVL�
GHQW���7KH�DGGUHVV�LV�DQ�HQFRPLXP�WR�WKH�VXFFHVV�RI�WKH�)RXQGHUV�LQ�
FUHDWLQJ�DQG�SDVVLQJ�RQ�WR�/LQFROQ¶V�JHQHUDWLRQ�³D�SROLWLFDO�HGLILFH�
RI�OLEHUW\�DQG�HTXDO�ULJKWV´��%DVOHU��9RO������������7KDW�HGLILFH�ZDV�
DW�ULVN�EHFDXVH�RI�WKH�LQFUHDVLQJ�HYLGHQFH�RI�PRE�UXOH��GHPRQVWUDW�
HG�E\�WKH�KDQJLQJ�RI�JDPEOHUV�LQ�0LVVLVVLSSL��WKH�SXEOLF�PXUGHU�LQ�
6W�� /RXLV� �KH� GRHV� QRW� XVH� WKH� ZRUG� O\QFKLQJ�� RI� D� PXODWWR� PDQ�
FRQYLFWHG�RI�PXUGHU��DQG� WKH�PXUGHU�RI� WKH�DQWL-VODYHU\�SXEOLVKHU��
(OLMDK�/RYHMR\��ZKRVH�SULQWLQJ�SUHVV�ZDV� WKURZQ� LQWR� WKH� ULYHU� LQ�
$OWRQ�� ,OOLQRLV�� �7R�XQGHUVFRUH�KLV�EHOLHI� LQ� WKH� UXOH�RI� ODZ� DV� WKH�
RQO\� ZD\� WKH� )RXQGHUV¶� HGLILFH� FRXOG� EH� VXVWDLQHG�� /LQFROQ� RE�
VHUYHG� WKDW� WKHUH�ZDV�QR�JULHYDQFH� WKDW�ZDV�D� ILW�REMHFW�RI� UHGUHVV�
E\�PRE�ODZ��� 

,Q�DQ\�FDVH�WKDW�DULVHV��DV�IRU�LQVWDQFH��WKH�SURPXOJD�
WLRQ� RI� DEROLWLRQLVP�� RQH� RI� WZR�SRVLWLRQV� LV� QHFHV�
VDULO\�WUXH��WKDW�LV��WKH�WKLQJ�LV�ULJKW�ZLWKLQ�LWVHOI��DQG�
WKHUHIRUH� GHVHUYHV� WKH� SURWHFWLRQ� RI� DOO� ODZ� DQG� DOO�
JRRG�FLWL]HQV��RU��LW�LV�ZURQJ��DQG�WKHUHIRUH�SURSHU�WR�
EH� SURKLELWHG� E\� OHJDO� HQDFWPHQWV�� DQG� LQ� QHLWKHU�
FDVH�� LV� WKH� LQWHUSRVLWLRQ� RI�PRE� ODZ�� HLWKHU� QHFHV�
VDU\��MXVWLILDEOH��RU�H[FXVDEOH��'DYLG�/RZHQWKDO��7KH�
0LQG� DQG� $UW� RI� $EUDKDP� /LQFROQ�� 3KLORVRSKHU�
6WDWHVPDQ�� 7H[WV� DQG� ,QWHUSUHWDWLRQV� RI� 7ZHQW\�
*UHDW�6SHHFKHV������������ 

/LQFROQ� DFNQRZOHGJHG� WKDW� KLV� JHQHUDWLRQ� GLG� QRW� IDFH� WKH�
³ILHOG�RI�JORU\´�HQMR\HG�E\�WKH�JHQHUDWLRQ�RI�WKH�$PHULFDQ�5HYROX�
WLRQ��ZKLFK�VXFFHHGHG�DJDLQVW�JUHDW�RGGV�LQ�IXOILOOLQJ�D�SURSRVLWLRQ��
IRU�DOO�WKH�ZRUOG�WR�VHH��³WKH�FDSDELOLW\�RI�D�SHRSOH�WR�JRYHUQ�WKHP�
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VHOYHV´��%DVOHU��9RO������������7KH\�ZHUH�VXFFHVVIXO�EH\RQG�DOO�H[�
SHFWDWLRQV�� � )RU� KLV� JHQHUDWLRQ�� ³7KLV� ILHOG� RI� JORU\� LV� KDUYHVWHG��
DQG� WKH�FURS� LV�DOUHDG\�DSSURSULDWHG´��%DVOHU��9RO����������� �:KDW�
JORU\�ZLOO�WKHUH�EH�KHQFHIRUWK�IRU�WKRVH�ZKR�PHUHO\�ZRUN�WR�PDLQ�
WDLQ�WKLV�QHZ�JRYHUQPHQW"���$�VHDW�LQ�&RQJUHVV��D�JXEHUQDWRULDO�RU�D�
SUHVLGHQWLDO�FKDLU— 

«VXFK� EHORQJ� QRW� WR� WKH� IDPLO\� RI� WKH� OLRQ� RU� WKH�
WULEH� RI� WKH� HDJOH�� � :KDW�� � WKLQN� \RX� WKHVH� SODFHV�
ZRXOG�VDWLVI\� DQ�$OH[DQGHU�� D�&DHVDU��RU�D�1DSROH�
RQ"� � 1HYHU�� � 7RZHULQJ� JHQLXV� GLVGDLQV� D� EHDWHQ�
SDWK«���,W�GHQLHV�WKDW�LW�LV�JORU\�HQRXJK�WR�VHUYH�XQ�
GHU�DQ\�FKLHI«���,W�WKLUVWV�DQG�EXUQV�IRU�GLVWLQFWLRQ��
DQG�LI�SRVVLEOH�LW�ZLOO�KDYH�LW��ZKHWKHU�DW�WKH�H[SHQVH�
RI�HPDQFLSDWLQJ�VODYHV�� RU�HQVODYLQJ� IUHHPHQ�� � ,V� LW�
XQUHDVRQDEOH� WKHQ� WR� H[SHFW�� WKDW� VRPH� PDQ� SRV�
VHVVHG�RI� WKH� ORIWLHVW� JHQLXV��FRXSOHG�ZLWK�DPELWLRQ�
VXIILFLHQW�WR�SXVK�LW�WR�LWV�XWPRVW�VWUHWFK��ZLOO�DW�VRPH�
WLPH�� VSULQJ� XS� DPRQJ� XV"� � $QG�ZKHQ� VXFK� D� RQH�
GRHV��LW�ZLOO�UHTXLUH�WKH�SHRSOH�WR�EH�XQLWHG�ZLWK�HDFK�
RWKHU��DWWDFKHG�WR�WKH�JRYHUQPHQW�DQG�ODZV��DQG�JHQ�
HUDOO\�LQWHOOLJHQW��WR�VXFFHVVIXOO\�IUXVWUDWH�KLV�GHVLJQV�
�/LQFROQ¶V�/\FHXP�$GGUHVV�FLWHG� LQ�%DVOHU��9RO�����
��������� 

/LQFROQ�WKHQ�FRQFOXGHV�ZLWK�WKLV�ZDUQLQJ��³'LVWLQFWLRQ�ZLOO�
EH�KLV�SDUDPRXQW�REMHFW��DQG�DOWKRXJK�KH�ZRXOG�DV�ZLOOLQJO\��SHU�
KDSV�PRUH�VR��DFTXLUH�LW�E\�GRLQJ�JRRG�DV�KDUP��\HW��WKDW�RSSRUWXQL�
W\�EHLQJ�SDVW��DQG�QRWKLQJ�OHIW�WR�EH�GRQH�LQ�WKH�ZD\�RI�EXLOGLQJ�XS��
KH�ZRXOG� VHW� EROGO\� WR� WKH� WDVN� RI� SXOOLQJ� GRZQ´� �%DVOHU��9RO�� ���
�������7R�WKLV�DQDO\VLV�RI�SRWHQWLDO�GDQJHU�IURP�XQFKHFNHG�SDVVLRQ��
ZKHWKHU�IURP�D�PRE�RU�IURP�VXFK�D�GLFWDWRU��\RXQJ�/LQFROQ�FRXQ�
VHOV� ³5HDVRQ�� FROG�� FDOFXODWLQJ�� XQLPSDVVLRQHG� UHDVRQ� >PXVW@� IXU�
QLVK�DOO�WKH�PDWHULDOV�IRU�RXU�IXWXUH�VXSSRUW�DQG�GHIHQ>F@H´��%DVOHU��
9RO���������� 

)RU�/LQFROQ��WKDW�VXSSRUW�DQG�GHIHQVH�ZRXOG�EH�DV�D�ODZ\HU�
DQG�DV�DQ�DFWLYH��HYHQ�LPSDVVLRQHG��SROLWLFLDQ���$IWHU�D�SHULRG�LQ�WKH�
,OOLQRLV�/HJLVODWXUH�DQG�D�VLQJOH�WHUP�LQ�&RQJUHVV��/LQFROQ¶V�SROLWL�
FDO�HIIRUWV�ZHUH�LQYHVWHG�LQ�EXLOGLQJ�WKH�QHZ�5HSXEOLFDQ�3DUW\���,Q�
WKH�ZDNH�RI�IHOORZ�,OOLQRLVDQ�6WHSKHQ�'RXJODV�VXFFHVVIXOO\�SDVVLQJ�
LQ�WKH�6HQDWH�WKH�.DQVDV-1HEUDVND�$FW�LQ�������ZLWK�LWV�GRFWULQH�RI�
SRSXODU� VRYHUHLJQW\�� DOORZLQJ� YRWHUV� LQ� WHUULWRULHV�PRYLQJ� WRZDUG�
VWDWHKRRG� WR� GHWHUPLQH�ZKHWKHU� WKH\�ZRXOG� EH� VODYH� RU� IUHH�� /LQ�
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FROQ�UH-HQWHUHG�WKH�SROLWLFDO�IUD\���:LWK�ODZ\HUO\�ORJLF��KH�VSRNH�RXW�
LQ�SXEOLF�DJDLQVW�WKH�JURZLQJ�SRZHU�RI�WKH�VODYHKROGLQJ�6RXWK�DQG�
LWV� LQFUHDVLQJO\� LPSDVVLRQHG� GHIHQVH� RI� VODYHU\�� ZKLFK� WKUHDWHQHG�
WKH�VHOI-JRYHUQLQJ�FUHDWLRQ�RI�WKH�)RXQGHUV� 

7KHVH�SROLWLFDO�HIIRUWV�FDPH�WR�D�KHDG�LQ�KLV�,OOLQRLV�VHQDWR�
ULDO� FDPSDLJQ� DJDLQVW� 6WHSKHQ� 'RXJODV� LQ� ������ RFFDVLRQLQJ� WKH�
PRVW�VLJQLILFDQW�SXEOLF�SROLWLFDO�GHEDWHV�LQ�RXU�KLVWRU\���'XULQJ�WKHLU�
VHYHQ� IDFH-WR-IDFH� GHEDWHV� DURXQG� WKH� VWDWH�� WKHVH� WZR� PHQ�� ZKR�
NQHZ�HDFK�RWKHU�ZHOO—WKH\�KDG�ERWK�GDWHG�0DU\�7RGG—WHDVHG�RXW�
WKH�WRUWXRXV�FKDOOHQJHV�IDFLQJ�WKH�QDWLRQ�RYHU�VODYHU\�IROORZLQJ�WKH�
'UHG�6FRWW�GHFLVLRQ�RI�������ZKLFK�DSSHDUHG�WR�DOORZ�VODYHV�WR�EH�
NHSW�LQ�VODYHU\�HYHQ�LQ�IUHH�VWDWHV��WKXV��DV�/LQFROQ�ZRXOG�VXJJHVW��
QDWLRQDOL]LQJ� VODYHU\�� � /LQFROQ� RSHQHG� WKH� FDPSDLJQ� RQ� -XQH� ����
������ ZLWK� ³µ$� +RXVH� 'LYLGHG¶�� 6SHHFK� LQ� 6SULQJILHOG�� ,OOL�
QRLV´��%DVOHU��9RO��������-�������$IWHU�GHWHUPLQLQJ�ZKHUH�WKH�FRXQ�
WU\� ZDV�� DQG� ZKLWKHU� LW� ZDV� WHQGLQJ�� /LQFROQ� GHFODUHG—LQ� ZRUGV�
WKDW� WKH� QHZO\� HVWDEOLVKHG� WHOHJUDSK� TXLFNO\� FDUULHG� WKURXJKRXW�
$PHULFD� 

³$� KRXVH� GLYLGHG� DJDLQVW� LWVHOI� FDQQRW� VWDQG�´� � ,�
EHOLHYH� WKLV� JRYHUQPHQW� FDQQRW� HQGXUH�� SHUPD�
QHQWO\�KDOI�VODYH�DQG�KDOI�IUHH���,�GR�QRW�H[SHFW�WKH�
8QLRQ�WR�EH�GLVVROYHG—,�GR�QRW�H[SHFW� WKH�KRXVH�
WR�IDOO—EXW�,�GR�H[SHFW�LW�ZLOO�FHDVH�WR�EH�GLYLGHG���
,W�ZLOO�EHFRPH�DOO�RQH� WKLQJ�RU�DOO� WKH�RWKHU�� �(L�
WKHU� WKH�RSSRQHQWV�RI� VODYHU\��ZLOO� DUUHVW� WKH� IXU�
WKHU� VSUHDG� RI� LW�� DQG� SODFH� LW� ZKHUH� WKH� SXEOLF�
PLQG�VKDOO� UHVW� LQ� WKH�EHOLHI� WKDW� LW� LV� LQ�FRXUVH�RI�
XOWLPDWH� H[WLQFWLRQ�� RU� LWV� DGYRFDWHV� ZLOO� SXVK� LW�
IRUZDUG��WLOO�LW�VKDOO�EHFRPH�DOLNH�ODZIXO�LQ�DOO�WKH�
6WDWHV��ROG�DV�ZHOO�DV�QHZ—1RUWK�DV�ZHOO�DV�6RXWK�
�³µ$�+RXVH�'LYLGHG¶�� 6SHHFK� LQ�6SULQJILHOG�� ,OOL�
QRLV�´������� 

6HQDWRU�'RXJODV�ZDV� DUJXDEO\� WKH�PRVW� SRZHUIXO� SROLWLFDO�
ILJXUH� LQ� WKH� FRXQWU\��PRUH� WKDQ� WKH� KDSOHVV� 3UHVLGHQW� -DPHV�%X�
FKDQDQ�RI�'RXJODV¶�'HPRFUDWLF�3DUW\���'RXJODV�ZDV�DVVXPHG�WR�EH�
WKH�QH[W�3UHVLGHQW���,Q�WDNLQJ�RQ�'RXJODV�DJDLQVW�WKH�LVVXH�RI�VODY�
HU\�� /LQFROQ� WHDVHG� RXW� WKH� FRQWUDGLFWLRQV� EHWZHHQ�'RXJODV¶� VXS�
SRUW�RI�SRSXODU� VRYHUHLJQW\� �WKH�.DQVDV-1HEUDVND�$FW��DQG�RI� WKH�
'UHG� 6FRWW� GHFLVLRQ��ZKLFK�'RXJODV�ZDV� IRUFHG� WR� VXSSRUW� DV� WKH�
OLNHO\�'HPRFUDWLF�3DUW\� FDQGLGDWH� IRU�SUHVLGHQW� LQ������� �7KH�GH�
EDWHV�SURYHG�WR�EH�D�IXOO�GUHVV�UHKHDUVDO�IRU�WKH�QDWLRQ¶V�LPSHQGLQJ�
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FULVLV�� �/LQFROQ�ZDV�EHDWHQ�LQ�WKH�6HQDWH�UDFH�E\�D�QDUURZ�PDUJLQ��
ORVLQJ�DPRQJ�KLV�RZQ�6SULQJILHOG�DQG�6DQJDPRQ�&RXQW\�FRQVWLWX�
HQWV�� � 'RXJODV� KDG� VXFFHVVIXOO\� WLHG� /LQFROQ� WR� VXSSRUW� RI�1HJUR�
HTXDOLW\�� D� FKDUJH�/LQFROQ� UXHIXOO\� VRXJKW� WR�GHQ\��ZKLOH� DOVR�GH�
IHQGLQJ�WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH�DQG�LWV�DIILUPDWLRQ�WKDW�DOO�
PHQ�DUH�FUHDWHG�HTXDO� 

6SULQJILHOG�ZDV�WKH�VWDWH�FDSLWDO�DQG�OLNH�PRVW�WRZQV�RI�DQ\�
VL]H�KDG�FRPSHWLQJ�QHZVSDSHUV�EDVHG�RQ�OR\DOW\�WR�VSHFLILF�SROLWL�
FDO�SDUWLHV�� �/LQFROQ¶V�SDSHU�ZDV� WKH� ,OOLQRLV�6WDWH�-RXUQDO��'RXJ�
ODV¶V� SDSHU�7KH� ,OOLQRLV� 6WDWH� 5HJLVWHU�� � ,Q� FDSWXULQJ� KRZ�/LQFROQ�
DSSHDUHG� WR� WKH�'RXJODV�'HPRFUDWV�RI� WKH�6WDWH�5HJLVWHU�� WKH� IRO�
ORZLQJ� DQDO\VLV� E\� KLV� IHOORZ� WRZQVPDQ�� &KDUOHV� /DQSKLHU�� SXE�
OLVKHU� RI� WKH� 5HJLVWHU�� D� PRQWK� DIWHU� /LQFROQ¶V� ³+RXVH� 'LYLGHG´�
6SHHFK�� FKDUJHG� WKDW� /LQFROQ¶V� SRVLWLRQ� WKUHDWHQHG� ZDU� EHWZHHQ�
1RUWK�DQG�6RXWK� 

�³+RZ� GLG� /LQFROQ� H[SHFW� VODYHU\� WR� EH� DEROLVKHG� LQ� WKH�
VWDWHV�ZKHUH�LW�OHJDOO\�H[LVWHG"´��/DQSKLHU�PD\�KDYH�VXJJHVWHG�GXU�
LQJ� WKLV� WLPH� WKDW� LW� ZDV� XQIDWKRPDEOH� KRZ� /LQFROQ� FRXOG� H[SHFW�
VODYHU\� WR� EH� DEROLVKHG� LQ� VWDWHV� ZKHUH� WKH� SUDFWLFH� ZDV� OHJDO���
/DQSKLHU�PD\�KDYH�DOVR�DUJXHG�WKDW�D�KRXVH�GLYLGHG�LV�RQH�WKDW�ZLOO�
QRW�VWDQG���7KDW�KLV�ZLVKHV�DUH�WKDW�DOO�VKRXOG�EH�IUHH�KH�FDQQRW�GH�
Q\���0U��/LQFROQ¶V�VLQFHULW\�LQ�WKH�RSLQLRQV�KH�SXWV�IRUWK�LQ�UHODWLRQ�
WR�WKH�³H[WLQFWLRQ´�RI�VODYHU\��DQG�WKH�ULJKWV�RI�WKH�³QHJUR�´�PDNHV�
KLP�DOO�WKH�PRUH�GDQJHURXV���+RZ�HDV\�LW�LV�IRU�D�PDQ�RI�KLV�DUGHQW�
WHPSHUDPHQW��ZKR� VWDUWV�ZLWK� DQ� ³H[SHFWDWLRQ´� RI� D� FHUWDLQ� UHVXOW�
DQG�ZKR�]HDORXVO\�ODERUV�WR�REWDLQ�WKH�YLFWRU\�IRU�KLV�RZQ�YLHZV��WR�
GHVLUH�DQG�VWULYH�IRU� WKH�UHVXOW��ZKHQ�KH�SHUFHLYHV�KLV�RZQ�IDLOXUH���
7KH� ³H[SHFWDWLRQ´� WKDW� WKLV� JRYHUQPHQW� FDQQRW� HQGXUH� KDOI� VODYH�
DQG�KDOI�IUHH�FDQQRW�H[LVW�LQ�D�PLQG�OLNH�WKDW�RI�0U��/LQFROQ��XQOHVV�
DFFRPSDQLHG� E\� WKH� EHOLHI� WKDW� LW� RXJKW� QRW� WR� H[LVW� �&KULVWRSKHU�
%UHLVHWK��HGV��&XOORP�'DYLV��&KDUOHV�%��6WUR]LHU��5HEHFFD�0RQURH�
9HDFK��DQG�*HRIIUH\�&��:DUG��³/LQFROQ��'RXJODV��DQG�6SULQJILHOG�
LQ�WKH������&DPSDLJQ�´�7KH�3XEOLF�DQG�3ULYDWH�/LQFROQ��&RQWHP�
SRUDU\�3HUVSHFWLYHV�����������-������ 

:KLOH�/LQFROQ� ORVW� WKH� HOHFWLRQ� WR�'RXJODV�� KH� EHFDPH� DO�
PRVW� LQVWDQWO\� D� NH\� FRQWHQGHU� IRU� WKH�5HSXEOLFDQ� QRPLQDWLRQ� IRU�
SUHVLGHQW�LQ�WKH�IRUWKFRPLQJ������HOHFWLRQ���+H�VHDOHG�WKDW�SRVLWLRQ�
ZLWK�KLV�³$GGUHVV�DW�&RRSHU�,QVWLWXWH��1HZ�<RUN�&LW\´�RQ�)HEUXDU\�
����������%DVOHU��9RO��������-�������,I�KLV������FDPSDLJQ�KDG�HP�
SKDVL]HG� WKH�'HFODUDWLRQ� RI� ,QGHSHQGHQFH�� LQ� WKH�&RRSHU� ,QVWLWXWH�
VSHHFK� KH� HPSKDVL]HG� WKH� &RQVWLWXWLRQ� DQG� WKH� DFWLRQV� RI� WKH� ���
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VLJQHUV� LQ� GHDOLQJ�ZLWK� VODYHU\�� � ,Q� XQUHOHQWLQJ� GHWDLO�� KH� VKRZHG�
WKDW�RYHUZKHOPLQJO\� WKH�RULJLQDO� VLJQHUV�� QRW�RQO\� LQ�������EXW� LQ�
VXEVHTXHQW�DPHQGPHQWV�DQG�LQWHUSUHWDWLRQV�RI�WKH�&RQVWLWXWLRQ��GLG�
QRW�DEDQGRQ�WKH�)HGHUDO�*RYHUQPHQW¶V�FRQWURO�RI�VODYHU\�LQ�IHGHUDO�
WHUULWRULHV���(YHQ�ZKHUH�VRPH�RI�WKH�RULJLQDO����VWDWHV�LQ�WKH�6RXWK�
FHGHG�SDUWV�RI�WKHLU�WHUULWRU\�WR�QHZO\�FUHDWHG�VWDWHV��0LVVLVVLSSL��RU�
ZLWK�/RXLVLDQD��ZKLFK�MRLQHG�WKH�8QLRQ�WKURXJK�WKH�/RXLVLDQD�3XU�
FKDVH�� DQG� VODYHU\� FRQWLQXHG�� WKH�)HGHUDO�*RYHUQPHQW�PDLQWDLQHG�
FRQWURO� RYHU� VXFK�PDWWHUV� DV� GLVDOORZLQJ� VODYHV� WR� FRPH� LQWR� WKH�
QHZ�VWDWHV�IURP�IRUHLJQ�SDUWV�H[FHSW�ZLWK�RZQHUV�PRYLQJ�WKHUH�DV�
VHWWOHUV���+H�FLWHG�:DVKLQJWRQ�DQG�-HIIHUVRQ�LQ�VXSSRUW�RI�KLV�SRVL�
WLRQ�WKDW�VODYHU\�ZDV�UHVWULFWHG�IURP�EHLQJ�H[WHQGHG�LQWR�WKH�WHUULWR�
ULHV� 

+H� FKDOOHQJHG� WKH� DVVXPSWLRQ� RI� WKH� 6RXWKHUQ� 6WDWHV� WKDW�
WKH�&RQVWLWXWLRQ� JDYH� WKHP� D� ULJKW� WR� WDNH� VODYHV� LQWR� WKH� IHGHUDO�
WHUULWRULHV�DQG�KROG�WKHP�DV�SURSHUW\� 

%XW�QR�VXFK�ULJKW�LV�VSHFLILFDOO\�ZULWWHQ�LQ�WKH�&RQ�
VWLWXWLRQ�� � 7KDW� LQVWUXPHQW� LV� OLWHUDOO\� VLOHQW� DERXW�
DQ\�VXFK�ULJKW���:H��RQ�WKH�FRQWUDU\��GHQ\�WKDW�VXFK�
D� ULJKW� KDV� DQ\� H[LVWHQFH� LQ� WKH�&RQVWLWXWLRQ�� HYHQ�
E\�LPSOLFDWLRQ���<RXU�SXUSRVH�WKHQ��SODLQO\�VWDWHG��LV�
WKDW�\RX�ZLOO�GHVWUR\�WKH�*RYHUQPHQW��XQOHVV�\RX�EH�
DOORZHG�WR�FRQVWUXH�DQG�HQIRUFH�WKH�&RQVWLWXWLRQ�DV�
\RX�SOHDVH��RQ�DOO�SRLQWV�LQ�GLVSXWH�EHWZHHQ�\RX�DQG�
XV���<RX�ZLOO�UXOH�RU�UXLQ�LQ�DOO�HYHQWV��%DVOHU��9RO��
�������� 

/LQFROQ� HQGHG� KLV� DGGUHVV� DIWHU� DVVXULQJ� WKH� 6RXWKHUQ� VWDWHV� WKDW�
VODYHU\�VKRXOG�EH�DOORZHG�WR�FRQWLQXH�ZKHUH�LW�DOUHDG\�H[LVWHG��EXW�
LQVLVWHG�WKDW�1RUWKHUQ�YRWHV�ZLOO�SUHYHQW�WKH�VSUHDG�RI�VODYHU\�LQWR�
WKH�WHUULWRULHV�WR�DYRLG�IUHH�VWDWHV�EHLQJ�RYHUUXQ�E\�VODYH�VWDWHV��� 

7KH�6RXWKHUQ�6WDWHV�WRRN�/LQFROQ¶V�HOHFWLRQ�LQ�1RYHPEHU�DV�
WKH�FDXVH� WR�VHFHGH�DQG�FUHDWH� WKH�&RQIHGHUDWH�6WDWHV�RI�$PHULFD���
7KHQ�LQ�$SULO�RI�������DW�)RUW�6XPWHU��WKH�ZDU�FDPH� 

,�ZRXOG�DUJXH�WKDW�/LQFROQ¶V�SUHSDUDWLRQ�IRU�WKLV�PRPHQW�RI�
FULWLFDO�OHDGHUVKLS�LQFOXGHG�KLV�FU\VWDO�FODULW\�DERXW�WKH�&RQVWLWXWLRQ�
DQG�DERXW�WKH�LQWHQWLRQV�RI�WKH�)RXQGHUV�RQ�WKH�LVVXH�RI�VODYHU\���+H�
DOVR�ZDV�GHHSO\�FRPPLWWHG�WR�SUHVHUYDWLRQ�RI�WKLV�ODVW�EHVW�KRSH�RI�
HDUWK��WKH�VHOI-JRYHUQLQJ�5HSXEOLF�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD���
%UHDNLQJ�XS�ZKDW�WKH�)RXQGHUV�KDG�SXW�WRJHWKHU�ZDV�DQ�XQDFFHSWD�
EOH�VDFULOHJH���:KLOH�/LQFROQ�UHFRJQL]HG�WKDW�WKH�H[LVWHQFH�RI�VODY�
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HU\�ZDV�WKH�SURIRXQG�FDXVH�RI�WKH�&LYLO�:DU��DV�KLV�6HFRQG�,QDXJX�
UDO�PDNHV�FOHDU��ZKDW�KH�GLG�LQ�HPDQFLSDWLQJ�WKH�VODYHV�DQG�VHFXU�
LQJ�VXSSRUW�IRU�WKH���WK�DPHQGPHQW�RXWODZLQJ�VODYHU\�KH�GLG�WR�SUH�
VHUYH�WKH�8QLRQ���7KH�SDLQ�KH�IHOW�DW�WKH�KRUUHQGRXV�ORVV�RI�OLIH�DQG�
OLPE�ZDV�JUHDW�� DV� WKH�*HWW\VEXUJ�$GGUHVV�PDGH�FOHDU�� �+RZHYHU��
KH�ZDV� QRW� FRQIOLFWHG� LQ� SXUVXLQJ� WKH�ZDU� XQWLO� KH� DFKLHYHG� WRWDO�
VXUUHQGHU�E\�WKH�&RQIHGHUDF\� 

7R�WKDW�HQG�KH�DXWKRUL]HG�WKH�KDUVK��VFRUFKHG-HDUWK�PLOLWDU\�
SROLFLHV��ZKLFK�*HQHUDO�*UDQW�FRQYH\HG�WR�*HQHUDO�6KHUPDQ��HQD�
EOLQJ� KLV� ³0DUFK� WKURXJK�*HRUJLD�´� � /LQFROQ� DW� WKH� HQG� DVFULEHG�
*RG¶V�SXUSRVH�LQ�EULQJLQJ�WKH�ZDU�DV�D�PHDQV�RI�HQGLQJ�WKH�VLQ�RI�
VODYHU\���,PSOLFLWO\�/LQFROQ�VDZ�KLPVHOI�DV�*RG¶V�LQVWUXPHQW�LQ�WKDW�
HIIRUW�� �7KH�TXHVWLRQ� UHPDLQV�KRZ�/LQFROQ�KDG� WKH� WRXJKQHVV� DQG�
WKH� VHOI� FRQILGHQFH� LQ� PDQDJLQJ� WKLV� KRUULEOH� FDUQDJH� WR� EH� WKDW�
WRZHULQJ�JHQLXV�KH�GHVFULEHG�LQ�WKH�<RXQJ�0HQ¶V�/\FHXP�6SHHFK�
LQ��������,Q�SUHSDULQJ�WKH�QDWLRQ�IRU�ZDU�DQG�LQ�LWV�H[HFXWLRQ��/LQ�
FROQ�KDG�GLVGDLQHG�WKH�EHDWHQ�SDWK�DQG�VRXJKW�GLVWLQFWLRQ�LQ�D�EUXWDO�
&LYLO�:DU�E\�QRW�RQO\�VDYLQJ�WKH�8QLRQ�EXW�GRLQJ�VR�E\�HPDQFLSDW�
LQJ�WKH�VODYHV���� 

&KULVWRSKHU�1��%UHLVHWK��3K'��KDV�KDG�D�GLVWLQJXLVKHG�DQG�
YDULHG�FDUHHU���&XUUHQWO\�7UHDVXUHU�RI�WKH�)UDQFHV�3HUNLQV�&HQWHU�
LQ�'DPDULVFRWWD��0DLQH�� KH� LV�3UHVLGHQW�(PHULWXV� RI� WKH�)UDQNOLQ�
DQG� (OHDQRU� 5RRVHYHOW� ,QVWLWXWH� LQ� +\GH� 3DUN�� 1HZ� <RUN�� � +H�
VHUYHG�DV�3UHVLGHQW�RI� WZR�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��:LONHV�
8QLYHUVLW\� LQ�:LONHV-%DUUH��3HQQV\OYDQLD�� DQG�'HHS�6SULQJV�&RO�
OHJH�LQ�&DOLIRUQLD���%HIRUH�DVVXPLQJ�WKRVH�SRVLWLRQV��KH�ZDV�3URIHV�
VRU�DQG�&KDLU�RI�WKH�+LVWRU\�3URJUDP�DW�6DQJDPRQ�6WDWH�8QLYHUVL�
W\�LQ�6SULQJILHOG��,OOLQRLV���$�VFKRODU�RI�$EUDKDP�/LQFROQ��'U��%UHL�
VHWK�ZDV�DOVR�DFWLYH�LQ�WKH�1(+-IXQGHG�/LQFROQ�6LWHV�3URMHFW�LQ�WKH�
ODWH�����V�DQG�SXEOLVKHG�DUWLFOHV�RQ�/LQFROQ���+H�FDQ�EH�UHDFKHG�DW�
FQEUHLVHWK#DRO�FRP��� 

>(GLWRU¶V�1RWH��:H�ZLVK�WR�WKDQN�-LP�$QGHUVRQ�IRU�DGGLQJ�
FLWDWLRQV�WR�%UHLVHWK¶V�DUWLFOH�@�q 

9LVLW�WKH�Clio’s Psyche�3V\FKRKLVWRU\�)RUXP�
ZHEVLWH�DW�FOLRVSV\FKH�RUJ�IRU�EDFN�LVVXHV��

FXUUHQW�FDOO�IRU�SDSHUV��YLGHRV�RI�3V\FKRKLVWRU\�
)RUXP�PHHWLQJV��DQG�PXFK�PRUH� 
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$Q�(JR�,GHDO�RI�0\�<RXWK��/LQFROQ¶V� 
)RUHVKDGRZLQJ�'UHDP�DQG�WKH� 

4XHVWLRQ�RI�*XLOW 
3DXO�+��(ORYLW]—5DPDSR�&ROOHJH�RI�1HZ�-HUVH\ 

.H\ZRUGV�� $EUDKDP� /LQFROQ�� HJR-LGHDO�� IRUHZDUQLQJ-GUHDP�� JXLOW�� VXL�
FLGDO-GHSUHVVLRQ��XQFRQVFLRXV-GHDWK-ZLVK 

$V�ZLWK�PLOOLRQV�RI�RWKHU�$PHULFDQ�ER\V��$EUDKDP�/LQFROQ�
ZDV�DQ�HJR�LGHDO�RI�P\�HDUO\�\RXWK�� �+LV�ELUWK�LQ�SRYHUW\�LQ�D� ORJ�
FDELQ�� KDUVK� OLIH� RQ� WKH� IURQWLHU�� KDUG� ZRUN�� VHOI-HGXFDWLRQ�� DQG�
RYHUFRPLQJ� IDLOXUH� DQG� HDUO\� ORVV� SULRU� WR� DWWDLQLQJ� WKH� :KLWH�
+RXVH� LQVSLUHG�PH�� DV� GLG� KLV� OHDGHUVKLS� LQ� WKH�&LYLO�:DU�� �$V� D�
\RXQJ�ER\�,�EHOLHYHG�WKH�WDOH�WKDW�³+RQHVW�$EH´�KDG�ZDONHG�PLOHV�
WR�UHWXUQ�D�SHQQ\�D�FXVWRPHU�KDG�LQDGYHUWHQWO\�RYHUSDLG�KLP���7KLV�
ZDV�WKH�/LQFROQ�RI�P\�FKLOGKRRG�ZKR�,�VDZ�DV�WKH�JUHDWHVW�DQG�SHU�
KDSV�WKH�PRVW�WUDJLF�$PHULFDQ�SUHVLGHQW���+H�UHSUHVHQWHG�WKH�GUHDP�
RI�$PHULFDQ�IUHHGRP���$V�DQ�DGXOW��&DUO�6DQGEXUJ¶V�$EUDKDP�/LQ�
FROQ��������UHLQIRUFHG�P\�LGHDOL]DWLRQ��WKRXJK�LW�ZDV�QRW�XQWLO�DIWHU�
,� EHFDPH� PRUH� LQWHUHVWHG� LQ� SV\FKRORJLFDO� KLVWRU\� WKDW� $EH� /LQ�
FROQ¶V�VWUXJJOHV�ZLWK�GHSUHVVLRQ�DQG�VXLFLGH�ZHUH�WKLQJV�,�ZDV�ZLOO�
LQJ�WR�FRQIURQW��� 

&KDUOHV�%��6WUR]LHU¶V�/LQFROQ¶V�4XHVW�IRU�8QLRQ��$�3V\FKR�
ORJLFDO�3RUWUDLW��������KHOSHG�PH�WR�GHHSHQ�P\�XQGHUVWDQGLQJ��VR�,�
UHDGLO\�DVVLJQ�LW� WR�VWXGHQWV�� � �&KXFN¶V�VHFRQG�/LQFROQ�ERRN��<RXU�
)ULHQG�)RUHYHU��7KH�(QGXULQJ�)ULHQGVKLS�RI�$EUDKDP�/LQFROQ�DQG�
-RVKXD�6SHHG��������ZDV�D�MR\�WR�UHDG���$V�DQ�HGLWRU�LW�ZDV�D�JUHDW�
SOHDVXUH� WKDW�-LP�$QGHUVRQ��ZLWK�KLV�XVXDO�HQHUJ\�DQG�]HVW� IRU� LQ�
WHUYLHZLQJ�SHRSOH�RQ�LPSRUWDQW�VXEMHFWV��DUUDQJHG�IRU�WKLV�GLDORJXH� 

-LP¶V� UHIHUHQFH� WR�/LQFROQ¶V�JXLOW�EULQJV� WR�PLQG� WKH�TXHV�
WLRQ�RI�KRZ�KH�KDQGOHG�LW���*LYHQ�WKH�EDFNGURS�RI�KLV�HDUOLHU�VXLFLG�
DO� GHSUHVVLRQ�� LW� LV� P\� WKRXJKW� WKDW� ZKLOH� KH� PD\� QRW� KDYH� EHHQ�
RYHUWO\�VXLFLGDO�RQ�$SULO�����������KLV�JXLOW�RYHU�WKH�HQRUPRXV�ORVV�
HV�LQ�WKH�ZDU�OHG�KLP�WR�EH�LQVXIILFLHQWO\�VHOI-SURWHFWLYH�EHFDXVH�RI�
DQ�XQFRQVFLRXV�GHDWK�ZLVK���,W�VKRXOG�DOVR�QRW�EH�IRUJRWWHQ�WKDW�KH�
KDG� WR� EHDU� WKH� EXUGHQ� RI� WKH� ORVV� RI� KLV� \RXQJ� VRQ��:LOOLDP�� LQ�
������DQG�D�WURXEOHG�ZLIH�� 

 7KH�ODFN�RI�VHOI-SURWHFWLYHQHVV�LV�UHYHDOHG�LQ�WZR�LQFLGHQWV���
2QH��KLV�PLQLPDO�FRQFHUQ�IRU�KLV�RZQ�VDIHW\�QLQH�PRQWKV�EHIRUH�KLV�
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DVVDVVLQDWLRQ� �LQ� ������ ZKHQ� D� VKRW� ZDV� ILUHG� DV� KH� ZDV� ULGLQJ�
DORQH�WR�WKH�2OG�6ROGLHUV¶�+RPH���+LV�KRUVH�ZDV�VSRRNHG��DQG�KLV�
KDW�ZDV�VXEVHTXHQWO\�IRXQG�ZLWK�D�PXVNHW�KROH�LQ�LW���7KH���WK�3UHV�
LGHQW�GLVPLVVHG�LW�DV�D�SUREDEOH�KXQWLQJ�DFFLGHQW��� 

7KH�VHFRQG�LQFLGHQW�UHYROYHV�DURXQG�D�GUHDP��UHOD\HG�E\�D�
IRUPHU�ODZ�SDUWQHU��ZKR�ZDV�RFFDVLRQDOO\�KLV�ERG\JXDUG�GXULQJ�KLV�
SUHVLGHQF\���7KH�SDUWQHU�UHFDOOHG�WKDW�/LQFROQ�GUHDPW�WKDW�WKHUH�ZDV�
D� FRPPRWLRQ� LQ� WKH� :KLWH� +RXVH�� DQG� WKH� 3UHVLGHQW� ZHQW� IURP�
URRP�WR�URRP�LQ�VHDUFK�RI�LW���,Q�WKH�(DVW�5RRP�KH�ILQDOO\�VDZ�VRO�
GLHUV�DQG�SHRSOH�VREELQJ�DURXQG�D�FDVNHW�� OHDGLQJ�KLP�WR�GHPDQG��
³:KDW�KDSSHQHG"� �:KR�GLHG"´� �$� VROGLHU� UHSRUWHG� WKDW� WKH�SUHVL�
GHQW�KDG�EHHQ�DVVDVVLQDWHG���'UHDPV�FDQ�KHOS�XV�EHFRPH�DZDUH�RI�
WKDW�ZKLFK�ZH�FRQVFLRXVO\�GHQ\�� LQ� WKLV�FDVH�� WKH� VSHFLILF�GDQJHUV�
RI�DVVDVVLQDWLRQ���+DG�/LQFROQ�OLVWHQHG�WR�WKH�PHVVDJH�RI�WKH�GUHDP�
DQG�QRW�EHHQ�LQGLIIHUHQW�WR�WKH�GDQJHUV�RI�DVVDVVLQDWLRQ��RQ�$SULO����
KH�FRXOG�KDYH�NHSW�KLV�ERG\JXDUG�DW� WKH�)RUG�7KHDWUH� IURP�JRLQJ�
QH[W� GRRU� WR� D� VDORRQ� GXULQJ� WKH� SHUIRUPDQFH� RI� ³2XU� $PHULFDQ�
&RXVLQ�´� �%HFDXVH�HDFK�RI�XV� LV� WKH�DXWKRU��GLUHFWRU��DQG�DFWRUV� LQ�
RXU�GUHDPV��,�ZRXOG�K\SRWKHVL]H�WKDW�WKH�WKRXJKW�RI�EHLQJ�DVVDVVL�
QDWHG��KRZHYHU�EDG�IRU� WKH�QDWLRQ�� WKH�IUHHG�VODYHV��DQG�XOWLPDWHO\�
WKH� 6RXWK�� UHSUHVHQWHG� D� UHOLHI� IURP� WKH� WHUULEOH� SUHVVXUHV� RI� WKH�
ZDU�� � 7KHUHIRUH�� KLV� EHKDYLRU�PD\� KDYH� UHIOHFWHG� DQ� XQFRQVFLRXV�
GHDWK�ZLVK�� 

7KH�/LQFROQ�RI� UHDOLW\�� UDWKHU� WKDQ� WKH� LGHDOL]HG�RQH�RI�P\�
FKLOGKRRG��ZDV�D�PDQ�RI�HQRUPRXV�FRPSOH[LW\�ZKR�KDG�VWUXJJOHG�
ZLWK�GHSUHVVLRQ�DQG�ZDV�LQVXIILFLHQWO\�VHOI-SURWHFWLYH���+H�PD\�DOVR�
KDYH�EHHQ�VR�EXUGHQHG�ZLWK�JXLOW�WKDW�KH�IDLOHG�WR�OLVWHQ�WR�WKH�XQ�
FRQVFLRXV� ZDUQLQJ� LQ� KLV� ³7KH� 3UHVLGHQW� +DV� %HHQ� $VVDVVLQDWHG�
'UHDP�´��,�FRPPHQG�-LP�$QGHUVRQ�DQG�&KXFN�6WUR]LHU�IRU�LQFUHDV�
LQJ�RXU�NQRZOHGJH�RI�KLP� 

�3DXO�+��(ORYLW]��3K'��JUHZ�XS� LQ�DQ� LPPLJUDQW� IDPLO\� LQ�
%ULGJHSRUW��&7��ZKLFK�VWUHVVHG�WKH�YDOXH�RI�HGXFDWLRQ�DQG�WKH�LGH�
DOV�WKDW�WKH�\RXQJ�/LQFROQ�UHSUHVHQWHG���+H�LV�HGLWRU�RI�WKLV�MRXUQDO�
DQG�PD\�EH�FRQWDFWHG�DW�FOLRVSV\FKHHGLWRU#JPDLO�FRP���q 

)RUWKFRPLQJ�LQ�WKH�)DOO������,VVXH� 
7KH�0DQ\�5RDGV�WR�,QVLJKW�RI�WKH�

%XLOGHUV�RI�3V\FKRKLVWRU\ 
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7KRPDV�/LQFROQ¶V�³*RRGQHVV�RI�)LW´� 
ZLWK�+LV�6RQ 

3DXO�&��+ROLQJHU—5XVK�0HGLFDO�&ROOHJH� 

.H\ZRUGV�� $EUDKDP�/LQFROQ�� JRRGQHVV-RI-ILW�� SDUHQW-ORVV�� SV\FKRDQDO\�
VLV��7KRPDV�/LQFROQ 

,� ZDQW� WR� WKDQN� -DPHV�$QGHUVRQ� DQG� &KDUOHV� 6WUR]LHU� IRU�
WKHLU�IDVFLQDWLQJ�GLDORJXH�RQ�RXU���WK�SUHVLGHQW���1RZ�WR�WXUQ�WR�WKH�
LVVXH�RI�7KRPDV�/LQFROQ�� �+H�VHHPV�XVXDOO\�WR�EH�QHJDWLYHO\�SUH�
VHQWHG��DOWKRXJK�WKHUH�DUH�KLVWRULDQV�ZKR�IHHO�KH�KDV�EHHQ�XQIDLUO\�
GHQLJUDWHG���7KHUH�DUH�IDU�PRUH�SRVLWLYH�DVVHVVPHQWV�RI�$EH¶V�WZR�
PRWKHUV���&HUWDLQO\��WKLV�LV�KRZ�$EH�IHOW���&OHDUO\�KLV�IDWKHU��7KRP�
DV�� SK\VLFDOO\� SXQLVKHG�$EH� �³VODVK´� IRU� UHDGLQJ� LQVWHDG� RI� GRLQJ�
FKRUHV��VDLG $EH¶V�FRXVLQ�'HQQLV�+DQNV�ZKR� OLYHG�ZLWK� WKHP���DV�
ZHOO�DV�XVLQJ�KLP�IRU�KHDY\�ZRUN�DQG�³HQVODYLQJ´�KLP�E\�KLULQJ�KLV�
VRQ�RXW�WR�RWKHU�IDUPHUV� 

  3V\FKRORJLFDOO\�DQG�GHYHORSPHQWDOO\�WKLV�KDG�DQ�LPSDFW�RQ�
WKH� IXWXUH� SUHVLGHQW�� EXW� ZKHUH� GLG� LW� FRPH� IURP" � 7KRPDV� /LQ�
FROQ KLPVHOI� VXIIHUHG� IURP�SDUHQWDO� ORVV�� �$W� DERXW� HLJKW� \HDUV� RI�
DJH�� KH�ZDWFKHG� KLV� RZQ� IDWKHU� EHLQJ� NLOOHG� E\� DQ� ,QGLDQ��ZKLFK�
SHUKDSV�FRQWULEXWHG�WR�VRPH�RI�KLV�GLIILFXOWLHV�DV�D�IDWKHU���$V�D�UH�
VXOW� RI�PRGHUQ� VWXGLHV�� WRGD\�ZH� NQRZ� VRPHWKLQJ� DERXW� SDUHQWDO�
ORVV� DQG� LWV� LPSDFW� RQ� WKH� FDSDFLW\� WR� SDUHQW�� � 3HUKDSV� VRPH� RI�
7KRPDV¶�IUXVWUDWLRQ�DQG�DQJHU�UHVXOWHG�IURP�KLV�VRQ�KDYLQJ�D�IDWKHU�
ZKHQ�KH�GLG�QRW—WKLV�DPLG�DOO�KH�GLG IRU�KLV�IDPLO\�WR�VXUYLYH�  

2QH�PLJKW�PDNH�WKH�FDVH�WKDW�LQ�WKRVH�GD\V��7KRPDV�ZDV�D�
UDWKHU�UHPDUNDEOH�PDQ���/DQG�ZDV�ZKDW�ZDV�YDOXHG�RQ�WKH�IURQWLHU�
LQ�KLV�OLIHWLPH���7KRPDV¶�PRYHV�UHYHDO�D�YHU\�SURDFWLYH��VWURQJ�PDQ�
WU\LQJ� WR� ILQG� WKH�EHVW ODQG�KH�FRXOG��PRYLQJ�IXUWKHU�ZHVW� LQWR� WKH�
ZLOGHUQHVV�� LQ� WKH� EHVW� RI� WKH� SLRQHHULQJ� WUDGLWLRQ—RIWHQ� DJDLQVW�
UHPDUNDEOH� RGGV�� � +H� LV� UHPHPEHUHG� DV� D� SUHWW\� JRRG� FDUSHQWHU��
GHVSLWH� KLV� IDLOLQJ� H\HVLJKW��ZKLFK�ZDV� DW� OHDVW� SDUW� RI� WKH� UHDVRQ�
ZK\�KH�UHOLHG�RQ�KLV�VRQ¶V�ODERU���7KHQ�KH�IDFHG�WKH�SUREOHP�RI�WKH�
GHDWK�RI�1DQF\�+DQNV��KLV�\RXQJ�ZLIH��OHDYLQJ�KLP�DORQH�ZLWK�WZR�
\RXQJ�FKLOGUHQ���6KH�GLHG�RI�WKH�³PLON-VLFNQHVV�´�FDXVHG�E\�DQ�DQL�
PDO�HDWLQJ�WKH�ZKLWH�VQDNHURRW�SODQW��ZKLFK�EORFNV�DQ�HQ]\PH�DQG�
NLOOV�KXPDQV�ZKR GULQN�WKH�DQLPDO¶V�PLON���)RU�VL[�PRQWKV�7KRPDV�
OHIW� KLV� FKLOGUHQ� DORQH� RQ� WKH� IURQWLHU� ZLWK� WKHLU� \RXQJ� FRXVLQV��
ZKLFK�KDG�WR�EH�DZIXO�IRU�WKHP��ZKLOH�KH�FRXUWHG�DQRWKHU�ZLIH�DQG�
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PRWKHU��WKH�ZLGRZHG�6DUDK�%XVK�-RKQVWRQ��ZKR�KDG�WKUHH�FKLOGUHQ�
RI�KHU�RZQ���+H�PD\�KDYH�EHHQ�PRWLYDWHG�E\�KLV�RZQ�ORQHOLQHVV�DV�
ZHOO� DV� DQ� DZDUHQHVV� WKDW� KH�ZDV� XQDEOH� WR� SURSHUO\� FDUH� IRU� KLV�
FKLOGUHQ� DORQH�� � 3HUKDSV� ILQGLQJ� D� VHFRQG�PRWKHU� IRU� KLV� FKLOGUHQ�
ZDV�SDUWO\�RXW�RI�VRPH�JXLOW�IRU�EULQJLQJ�KLV�IDPLO\�WR�ODQG�WKDW�KDG�
WKH�PLON-VLFNQHVV���+LV�PRWLYDWLRQ�ZDV�SUREDEO\�PXOWL-GHWHUPLQHG���
7KRPDV� KDG� WR� PDNH� WKHVH� GHFLVLRQV� ZLWKRXW� KDYLQJ� D� PRGHO� RI�
ZKDW�LW�PHDQV�WR�EH�D�IDWKHU���+H�IRXQG�D�UHPDUNDEOH�ZRPDQ��PDU�
ULHG�KHU�� DQG�FRQYLQFHG� KHU� WR� FRPH�ZHVW�� SURYLGLQJ�KLV� FKLOGUHQ��
LQFOXGLQJ� WKH� \RXQJ� JHQLXV�� ZLWK� D� WHUULILF� PRWKHU�� � 6DUDK� %XVK�
-RKQVWRQ�/LQFROQ�PXVW�KDYH�VHHQ�VRPHWKLQJ�LQ�7KRPDV���+H�PRYHG�
DZD\�IURP�WKH�PLON-VLFN�ODQG�WR�EHWWHU�ODQG� 

)LQDOO\�� LW� VHHPV� FOHDU� 7KRPDV� UHVHQWHG� DQG� GHSUHFLDWHG�
$EH¶V� LQWHOOHFWXDO� FDSDFLWLHV�� VSHFLILFDOO\�KLV�GHVLUH� WR� OHDUQ�� VHSD�
UDWH��DQG�PRYH DKHDG�LQ�D�GLIIHUHQW�ZD\���+HUH�,�PLJKW�VXJJHVW�WKH�
QRWLRQ�LQ�SV\FKRDQDO\WLF�FKLOG�ZRUN�RI�³JRRGQHVV�RI�ILW´—WKH�LGHD�
KHUH�LV�WKDW�QHLWKHU WKH�SDUHQW�QRU�WKH�FKLOG�LV�HLWKHU�EDG�RU�JRRG��EXW�
WKDW� WKH\�DUH�YHU\�GLIIHUHQW��ZKLFK� FDQ� FUHDWH� UHDO�SUREOHPV�� �2QH�
VHHV�WKLV�HVSHFLDOO\�ZLWK�DVSHFWV�RI�WHPSHUDPHQW��ZKHQ�RQH�LV�YHU\�
DFWLYH�DQG�SURDFWLYH��WKH�RWKHU�LV�PXFK�PRUH�ODLG-EDFN�DQG�SDVVLYH���
%RWK� KDYH� WKHLU� DWWULEXWHV�� EXW� WKH� GLIIHUHQFHV� DUH� YHU\� JUHDW� DQG�
FDXVH�GLIILFXOWLHV� 

,Q� WKH� FDVH� RI�7KRPDV� DQG�$EUDKDP�/LQFROQ�� RQH� FDQ� VHH�
WKH� SRVLWLYH� LQ� HDFK�� EXW� WKH� ³JRRGQHVV� RI� ILW´� LV� D� UHDO� SUREOHP���
7KH� VRQ� LV� EULOOLDQW� DQG�PRWLYDWHG� WR� OHDUQ� DQG� H[SDQG� KLV�PLQG��
ZKLOH�WKH�IDWKHU�LV�PXFK�PRUH�JHDUHG�WR�D�SK\VLFDOO\�DFWLYH�VW\OH�RI�
VXUYLYDO�� �)XUWKHUPRUH��7KRPDV�KDV�QR�PRGHO�RI�D� IDWKHU�ZKR�FDQ�
WROHUDWH�VHOI-DQG-REMHFW�GLIIHUHQWLDWLRQ�DQG�HVWDEOLVK�D�VHQVH�RI�HP�
SDWK\� IRU�KLV� VRQ¶V� LQWHUHVWV�� � ,Q� WKLV� VHQVH��7KRPDV�KDV� D� VHULRXV�
DUUHVW�LQ�GHYHORSPHQW��SHUKDSV�XQGHUVWDQGDEOH�JLYHQ�KLV�RZQ�SDUHQ�
WDO�ORVV��ZKLFK��DJDLQ��ZDV�HDUOLHU�WKDQ�$EH¶V�DQG�LQYROYHG�KLV�RZQ�
IDWKHU� ZLWK�SUREDEOH�LPSDFW�RQ�KLV�RZQ�FDSDFLW\�WR�IDWKHU�� 

3DXO�&DPSEHOO�+ROLQJHU��0'��03+�� LV�3URIHVVRU�RI�3V\�
FKLDWU\�DW� WKH�5XVK�8QLYHUVLW\�0HGLFDO�&HQWHU��)DFXOW\��7UDLQLQJ��
DQG� 6XSHUYLVLQJ� $QDO\VW�� DQG� &KLOG� DQG� $GROHVFHQW� 6XSHUYLVLQJ�
$QDO\VW�DW�WKH�&KLFDJR 3V\FKRDQDO\WLF�,QVWLWXWH�ZKHUH�KH�LV�IRUPHU�
GHDQ�� �'U��+ROLQJHU� LV� WKH�DXWKRU�RU� FR-DXWKRU�RI� IRXU�ERRNV�DQG�
VHUYHV� RQ� WKH� HGLWRULDO� ERDUG� RI� 7KH� 3V\FKRDQDO\WLF� 6WXG\� RI� WKH�
&KLOG�DPRQJ�PDQ\�RWKHU�KRQRUV�DQG�UHVSRQVLELOLWLHV�� �+H�PD\�EH�
FRQWDFWHG�DW�SDXOFKROLQJHUPG#DRO�FRP���q 
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3V\FKRORJL]LQJ�/LQFROQ 

3DXO�6DOVWURP—6DLQW�0DU\-RI-WKH-:RRGV�&ROOHJH 

.H\ZRUGV��$EUDKDP�/LQFROQ��$QGUHZ� -DFNVRQ�� FKLOGKRRG��1DWLRQDO�5H�
SXEOLFDQ��SROLWLFV��SV\FKRORJ\��:KLJ�3DUW\ 

7KH� 6WUR]LHU-$QGHUVRQ� GLDORJXH� DERXW� $EUDKDP� /LQFROQ¶V�
\RXWK�LV�YHU\�ZHOFRPH��QRW�OHDVW�EHFDXVH�LW�VWRSV�VKRUW�RI�SV\FKROR�
JL]LQJ� /LQFROQ¶V� SROLWLFDO� FDUHHU�� � ,¶OO� H[SODLQ� KHUH�ZK\� ,� VXSSRUW�
6WUR]LHU¶V�DQG�SDUWLFXODUO\�$QGHUVRQ¶V�FDXWLRQ�LQ�WKDW�DUHD�� 

 ,W�ZRXOG�EH�YHU\�HDV\�WR�RYHU-SV\FKRORJL]H�/LQFROQ¶V�SROLWL�
FDO�FDUHHU���$IWHU�DOO��KH�ZDV�VXEMHFW�WR�GHHS�GHSUHVVLRQV���+RZHYHU��
DV�D�SXUSRVH-GULYHQ�SROLWLFLDQ��/LQFROQ�ZDV�FRQVWUDLQHG�E\�KLV�RZQ�
FKRVHQ� JRDOV� DQG� E\� PDQ\� RWKHU� UHVWULFWLRQV—SROLWLFDO�� FXOWXUDO��
DQG� HFRQRPLF—QRW� WR� PHQWLRQ� IULYRORXV� FRQVWUDLQWV� WKDW� KLV� FR-
ZRUNHUV� DQG� HYHQ� HQHPLHV� LPSRVHG�� �%XW� WKH� DJHQGD� IRU� WKH�8�6��
WKDW�/LQFROQ�WULHG�WR�DGYDQFH�KDG�EHHQ�VHW�LQ�VWRQH�E\�WKH�SUHYLRXV�
JHQHUDWLRQ¶V�SROLWLFDO�OHDGHUV—VSHFLILFDOO\�E\�WKH�SUHYLRXV�JHQHUD�
WLRQ¶V� 1DWLRQDO� 5HSXEOLFDQ� DQG�:KLJ� 3DUW\� OHDGHUV�� � $GPLWWHGO\��
/LQFROQ¶V� SHUVRQDO� SV\FKRORJ\� PD\� KDYH� LQIOXHQFHG� ZK\�� DV� D�
\RXQJ�PDQ� LQ� WKH� ����V�� KH� DOLJQHG� KLPVHOI�ZLWK� WKH�:KLJ�3DUW\�
OHG�E\�+HQU\�&OD\� UDWKHU� WKDQ�EHFRPLQJ�D�'HPRFUDW�DOLJQHG�ZLWK�
$QGUHZ�-DFNVRQ�DQG�0DUWLQ�9DQ�%XUHQ��� 

3V\FKRORJLFDOO\�� LQ� IDFW�� /LQFROQ� GRHVQ¶W� VHHP� WR� ILW� WKH�
:KLJ�PROG���$QGUHZ�-DFNVRQ�DQG�WKH�'HPRFUDWV�VWRRG�IRU�WKH�NLQG�
RI�IUHHGRP�WKH�\RXWKIXO�/LQFROQ�VXUHO\�PXVW�KDYH�FUDYHG—IUHHGRP�
IURP� RXWVLGH� GHPDQGV�� � 6WUR]LHU� DQG� $QGHUVRQ� VD\� WKDW� /LQFROQ�
VSHQW� KLV� \RXWK� KDUDVVHG� E\� HFRQRPLF� GHPDQGV� IURP� KLV� IDWKHU�
7KRPDV��DOEHLW�VLPXOWDQHRXVO\�WKH�\RXQJ�/LQFROQ�ZDV�HPRWLRQDOO\�
QXUWXUHG�E\�KLV�VWHS-PRWKHU�6DUDK���:K\�GLGQ¶W�KLV�IDWKHU¶V�RSSUHV�
VLYH�GHPDQGV�SUHGLVSRVH�KLP� WRZDUG�$QGUHZ�-DFNVRQ¶V�KDQGV-RII�
SKLORVRSK\� RI� JRYHUQDQFH"� � -DFNVRQ� ZDQWHG� $PHULFDQV� �ZKLWH�
PDOHV�� WR� VLPSO\� EH� OHIW� DORQH�� IUHH� WR� SXUVXH� WKHLU� RZQ� JRDOV���
:LWKLQ�OLPLWV��RI�FRXUVH��� 

,Q�1RYHPEHU�������ZKHQ�-RKQ�&��&DOKRXQ�DQG�RWKHU�6RXWK�
&DUROLQLDQV� VROHPQO\� QXOOLILHG� 8�6�� WDULII� ODZV� ZLWKLQ� WKHLU� VWDWH��
-DFNVRQ�VXGGHQO\�EHFDPH�DQWL-SHUPLVVLYH�� � �+RZHYHU��ZKHQ�&RQ�
JUHVV�LQ�-DQXDU\������RYHUZKHOPLQJO\�SDVVHG�-DFNVRQ¶V�)RUFH�%LOO��
DQG�PRVW�RI�WKH�FRXQWU\�FKHHUHG�-DFNVRQ¶V�KDUG�OLQH��KH�WKHQ�LPPH�
GLDWHO\� OHW�&DOKRXQ� DQG�+HQU\�&OD\� GHYLVH� D� QHZ�7DULII� %LOO� WKDW�
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JDYH�6RXWK�&DUROLQD�ZKDW�LW�KDG�ZDQWHG�LQ�WKH�ILUVW�SODFH��IDU�ORZHU�
8�6�� WDULIIV�� � -DFNVRQ� WKHQ�ZHQW�EDFN� WR�KLV� UXGHO\� LQWHUUXSWHG� UH�
IUDLQ�DERXW� MXVW� OHDYLQJ�$PHULFDQV�DORQH��ZKLWH�PDOHV�DQ\ZD\��WR�
GR�ZKDW� WKH\�ZDQWHG�� � -DFNVRQ�HYHQ� IDYRUHG� VWDWHV¶� ULJKWV� LI� WKH\�
VWRSSHG� VK\� RI� FKDOOHQJLQJ� IHGHUDO� DXWKRULW\�� � 7KLUW\� \HDUV� ODWHU�
ZRXOG�FRPH�6RXWK�&DUROLQD¶V�QH[W�SDUR[\VP�RI�QXOOLILFDWLRQ��IDFHG�
E\�/LQFROQ�LQ�����-�����7KDW�SURYHG�KDUGHU�WR�SODFDWH�RU�LVRODWH�� 

 ,Q� WKH� PHDQWLPH�� /LQFROQ� GLG� QRW� DGRSW� WKH� -DFNVRQ-9DQ�
%XUHQ�'HPRFUDWLF�WKHPH�RI�OHDYLQJ�$PHULFDQV�DORQH���7KH�'HPR�
FUDWV�FODLPHG�WKHLU�KDQGV-RII�SROLF\�ZRXOG�NHHS�WKH�8�6��XQLWHG�EH�
FDXVH�ZKDW�$PHULFDQV�ZDQWHG�DERYH�HYHU\WKLQJ�HOVH�ZDV�WKHLU�SHU�
VRQDO�IUHHGRP���/LQFROQ��GHVSLWH�KLV�OLIHORQJ�UHVHQWPHQW�DJDLQVW�KLV�
IDWKHU��FKRVH�WKH�RSSRVLQJ�:KLJ�3DUW\�WKHPH�RI�+HQU\�&OD\��ZKLFK�
SUHDFKHG� WKDW� NHHSLQJ� $PHULFD� XQLWHG� UHTXLUHG� VWHDG\� JXLGDQFH�
DQG�SODQQHG�LPSURYHPHQWV��� 

/LQFROQ� ZDQWHG� LPSURYHPHQWV� WR� WUDQVSRUWDWLRQ� DQG� RWKHU�
LQIUDVWUXFWXUH�QRW� MXVW� LQ� WKH�:HVW�RI�KLV�GD\��H�J�� ,OOLQRLV���EXW�DOO�
RYHU�WKH�FRXQWU\���+H�ZDQWHG�VWHDG\�LPSURYHPHQW��WRR��LQ�SHRSOH¶V�
SHUVRQDO�SURVSHFWV�� �$V�ODWH�DV�KLV�ILUVW�6WDWH�RI�WKH�8QLRQ�DGGUHVV�
�LQ�'HFHPEHU�������ZHOO�LQWR�WKH�&LYLO�:DU���/LQFROQ�FKDPSLRQHG�
ODERU�DJDLQVW�FDSLWDO�� �+H�VDLG��³ODERU� LV�SULRU� WR��DQG� LQGHSHQGHQW�
RI��FDSLWDO���&DSLWDO�LV�RQO\�WKH�IUXLW�RI�ODERU��DQG�FRXOG�QHYHU�KDYH�
H[LVWHG�LI�ODERU�KDG�QRW�ILUVW�H[LVWHG���/DERU�LV�WKH�VXSHULRU�RI�FDSL�
WDO�� DQG�GHVHUYHV�PXFK� WKH�KLJKHU�FRQVLGHUDWLRQ�´� �+H�SDLQWHG�KLV�
HFRQRPLF� LGHDO� DV� ³PHQ�� ZLWK� WKHLU� IDPLOLHV—ZLYHV�� VRQV�� DQG�
GDXJKWHUV—ZRUN>LQJ@�IRU�WKHPVHOYHV��RQ�WKHLU�IDUPV��LQ�WKHLU�KRXV�
HV��DQG�LQ�WKHLU�VKRSV��WDNLQJ�WKH�ZKROH�SURGXFW�WR�WKHPVHOYHV�´��+H�
DGGHG�WKDW�� 

PDQ\�LQGHSHQGHQW�PHQ�HYHU\ZKHUH�LQ�WKHVH�6WDWHV�D�
IHZ� \HDUV� EDFN� LQ� WKHLU� OLYHV�� ZHUH� KLUHG� ODERUHUV���
7KH�SUXGHQW��SHQQLOHVV�EHJLQQHU�LQ�WKH�ZRUOG�ODERUV�
IRU�ZDJHV�DZKLOH��VDYHV�D�VXUSOXV�ZLWK�ZKLFK�WR�EX\�
WRROV�RU�ODQG�IRU�KLPVHOI��WKHQ�ODERUV�RQ�KLV�RZQ�DF�
FRXQW�DQRWKHU�ZKLOH��DQG�DW�OHQJWK�KLUHV�DQRWKHU�QHZ�
EHJLQQHU�WR�KHOS�KLP���7KLV�LV�WKH�MXVW�DQG�JHQHURXV�
DQG�SURVSHURXV�V\VWHP�ZKLFK�RSHQV�WKH�ZD\�WR�DOO—
JLYHV� KRSH� WR� DOO�� DQG� FRQVHTXHQW� HQHUJ\� DQG� SUR�
JUHVV� DQG� LPSURYHPHQW�RI� FRQGLWLRQ� WR� DOO«�� � >6R@�
OHW� WKHP� EHZDUH� RI� VXUUHQGHULQJ� D� SROLWLFDO� SRZHU�
ZKLFK� WKH\� DOUHDG\� SRVVHVV�� DQG� ZKLFK� LI� VXUUHQ�
GHUHG� ZLOO� VXUHO\� EH� XVHG� WR� FORVH� WKH� GRRU� RI� DG�
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YDQFHPHQW�DJDLQVW�VXFK�DV�WKH\�DQG�WR�IL[�QHZ�GLVD�
ELOLWLHV�DQG�EXUGHQV�XSRQ�WKHP�WLOO�DOO�RI�OLEHUW\�VKDOO�
EH� ORVW� �/LQFROQ�� ³$QQXDO� 0HVVDJH� WR� &RQJUHVV�´�
'HFHPEHU����������� 

 $ODV�� OLWWOH�PRUH� WKDQ�D�\HDU� ODWHU� �LQ�)HEUXDU\��������/LQ�
FROQ�IRXQG�KLV�RSWLRQV�VR�WLJKWO\�FRQVWUDLQHG�E\�WKH�&LYLO�:DU�WKDW�
KH�VLJQHG�WKH�1DWLRQDO�%DQN�$FW��GHVWLQHG�WR�XQGHUPLQH�VPDOO-VFDOH�
HQWHUSULVH�LQ�WKH�8�6��DQG�WR�JORULI\�FDSLWDO�DW�WKH�H[SHQVH�RI�ODERU���
�$V�RI�������WKH�WRS�������RI�8�6��IDPLOLHV�KHOG�RQO\������RI�8�6��
ZHDOWK��EXW�E\������WKH�WRS�������KHOG������RI�8�6��ZHDOWK����/LQ�
FROQ�VWLOO�ORRNHG�HOVHZKHUH�IRU�LPSURYHPHQW��KRSLQJ��IRU�LQVWDQFH�DW�
*HWW\VEXUJ�LQ�1RYHPEHU�������WKDW�WKH�VODYHV¶�HPDQFLSDWLRQ�ZRXOG�
IRVWHU�D�³QHZ�ELUWK�RI�IUHHGRP´�IRU�WKH�8QLWHG�6WDWHV���� 

 3HUKDSV�/LQFROQ¶V� VWXEERUQ� KRSHIXOQHVV�ZDV� D� SV\FKRORJL�
FDO�WUDLW"��2U�PD\EH�KH�MXVW�QHHGHG�D�VRUW�RI�NQHH-MHUN�RSWLPLVP�WR�
NHHS�KLV�GHSUHVVLRQ�ZLWKLQ�ERXQGV"��(LWKHU�ZD\��KLV�FRXQWU\�QHHGHG�
PRUH�RI�KLV�PDVWHUIXO�JRYHUQDQFH���+DG�/LQFROQ�VXUYLYHG�WR�RYHUVHH�
5HFRQVWUXFWLRQ�� ,� WKLQN� LW� ZRXOG� EDVLFDOO\� KDYH� VXFFHHGHG�� H[-
VODYHV�FRPLQJ�RXW�RI�LW�ZLWK�PRUH�JHQXLQH�ULJKWV�WKDQ�WKH\�DFWXDOO\�
GLG��DQG�WKH�6RXWK�DQG�1RUWK�EHFRPLQJ�PRUH�JHQXLQHO\�UHFRQFLOHG�
WKDQ�WKH\�DFWXDOO\�EHFDPH���$V�RQH�UHVXOW�RI�/LQFROQ¶V�VXUYLYDO��ZH�
SUHVHQW-GD\�$PHULFDQV�ZRXOG�QRZ�KDYH�D�PRUH�XQLILHG�OHJDF\�EH�
KLQG�XV�DV�ZH�IDFH�RXU�FRXQWU\¶V�XQFHUWDLQ�IXWXUH� 

3DXO�6DOVWURP��3K'�� WHDFKHV�ZRUOG�KLVWRU\�DQG�JOREDOL]D�
WLRQ� DW� 6DLQW�0DU\-RI-WKH-:RRGV�&ROOHJH� QHDU� 7HUUH�+DXWH�� ,QGL�
DQD���+H�FDQ�EH�UHDFKHG�DW�SVDOVWURP#VPZF�HGX���q 

6WUR]LHU¶V�)LQDO�7KRXJKWV�RQ�WKH�/LQFROQ�
&RPPHQWDULHV 

&KDUOHV�%��6WUR]LHU—*UDGXDWH�&HQWHU�RI�&81< 

.H\ZRUGV��$EUDKDP�/LQFROQ��&KULVWRSKHU�%UHLVHWK��-LP�$QGHUVRQ��3DXO�
(ORYLW]�� 3DXO� +ROLQJHU�� 3DXO� 6DOVWURP�� SV\FKRKLVWRU\�� VODYHU\�� 7KRPDV�
/LQFROQ 

,�ZDQW�WR�WKDQN�-LP�$QGHUVRQ�IRU�KLV�WKRXJKWIXO�TXHVWLRQV�LQ�
RXU�LQWHUYLHZ���-LP�EURXJKW�KLV�RZQ�GHHS�NQRZOHGJH�RI�/LQFROQ�WR�
EHDU�LQ�RXU�FRQYHUVDWLRQ���,�DP�DOVR�JUDWHIXO�WR�3DXO�(ORYLW]�IRU�RU�
JDQL]LQJ� WKLV� IRUXP�LQ� WKH�SDJHV�RI�Clio’s Psyche�� �7KHVH�NLQG�RI�
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H[WHQGHG�GLVFXVVLRQV�RI� WRSLFV� LQ�SV\FKRKLVWRU\�VWUHWFK�WKH�ERXQGV�
RI�RXU�ILHOG�LQ�FUHDWLYH�ZD\V���,�KRSH�WR�GR�MXVWLFH�LQ�P\�UHVSRQVH�WR�
WKH�IRXU�H[FHOOHQW�DQG�GLYHUVH�FRPPHQWV�RQ�P\�LQWHUYLHZ�ZLWK�-LP�
$QGHUVRQ��� 

3DXO�+ROLQJHU� UHPLQGV�XV� WKDW� WKH�DFWXDO� OLIH�H[SHULHQFH�RI�
7KRPDV�/LQFROQ�LV�UHOHYDQW�IRU�FRQVLGHULQJ�KLV�UHODWLRQVKLS�ZLWK�KLV�
IDPRXV� VRQ�� � 7KRPDV¶V� RZQ� SDUHQWDO� ORVV� DW� HLJKW� \HDUV� RI� DJH��
ZKHQ�KLV�IDWKHU�ZDV�NLOOHG�E\�,QGLDQV��OHIW�7KRPDV�ZLWKRXW�D�IDWKHU�
O\�PRGHO��ZKLFK�FRXOG�KDYH�KHOSHG�KLP�UHODWH�EHWWHU�WR�KLV�WDOHQWHG�
VRQ�� � 7KRPDV� DOVR� KDG� D� QXPEHU� RI� DGPLUDEOH� WUDLWV�� GHVSLWH� KLV�
GRZQZDUG�PRELOLW\�RYHU�WKH�FRXUVH�RI�KLV�OLIH���+H�ZDV�DQ�H[FHOOHQW�
FDUSHQWHU� �DQG� EHWWHU� DW� LW� WKDQ� IDUPLQJ��� D� VWURQJ�ZUHVWOHU� �ZKLFK�
PDWWHUHG�LQ�WKH�PDOH�DWPRVSKHUH�RI�WKH�IURQWLHU���KDG�D�UREXVW�VHQVH�
RI� KXPRU�� DQG�ZDV� DQ� LQWHUHVWLQJ� HQRXJK�PDQ� WR� DWWUDFW� WZR� RXW�
VWDQGLQJ�ZRPHQ�DV�ZLYHV���%XW�VRPHWKLQJ�ZDV�PLVVLQJ�LQ�7KRPDV�
DV�D�IDWKHU�WKDW�OHG�KLP�WR�UHVHQW�DQG�GHSUHFLDWH�³KLV�VRQ¶V�LQWHOOHF�
WXDO�FDSDELOLWLHV�´�DV�+ROLQJHU�SXWV�LW���7KH�LGHD�WKDW�WKLV�IDWKHU�DQG�
VRQ�GLGQ¶W�KDYH�D�³JRRGQHVV�RI�ILW´�DQG�WKXV�QHLWKHU�LV�EDG�RU�ZURQJ�
LV�DQ�LQWHUHVWLQJ�ZD\�RI�SKUDVLQJ�WKLQJV�� 

,�ZRXOG�RQO\�QRWH��VRPHWKLQJ�,�KDYH�ZULWWHQ�DERXW�DW�OHQJWK�
LQ�ERWK�P\�/LQFROQ�ERRNV� LV� WKDW� WKH�FXUUHQW� IRFXV� LQ�PXFK�RI� WKH�
OLWHUDWXUH�RQ�WKH�UHDO�RU�DFWXDO�7KRPDV��ZKLOH�DQ�LPSRUWDQW�FRUUHF�
WLYH�� LQ� WKH�HQG� LV� OHVV� LPSRUWDQW� WKDQ� WKH� LPDJH�RI�7KRPDV� LQ� WKH�
PLQG�RI�KLV�XQXVXDOO\�WDOHQWHG�VRQ���7KDW�LPDJH�FRQWUDVWHG�VKDUSO\��
DQG� XQIDLUO\��ZLWK� WKH� SHUVRQ�7KRPDV� DSSHDUHG� WR� EH�� � )URP� WKLV�
SV\FKRORJLFDO�SRLQW�RI�YLHZ��$EUDKDP�VDZ�KLV�IDWKHU�DV�VKDPHIXO��D�
QH¶HU-GR-ZHOO��OD]\��D�SLGGOHU��DQG�VRPHWLPHV�PHDQ���&HUWDLQO\��/LQ�
FROQ¶V� ODZ� SDUWQHU� DQG� ODWHU� ELRJUDSKHU�� :LOOLDP� +HUQGRQ�� FKDQ�
QHOHG�$EUDKDP¶V�GLVWDLQ� IRU�7KRPDV� LQ� WKH�XQUHOHQWLQJO\�QHJDWLYH�
SRUWUDLW�RI�7KRPDV�LQ�KLV�HQRUPRXVO\�LQIOXHQWLDO�ELRJUDSK\�RI��������
%XW� LW� LV�DOVR�WHOOLQJ�WKDW�/LQFROQ¶V�GHDUHVW�IULHQG�DV�D�\RXQJ�PDQ��
-RVKXD�6SHHG��DOVR� ODWHU� WHVWLILHG� WR�/LQFROQ¶V�VFRUQ�IRU�KLV� IDWKHU��
ZKRP�KH�UHIXVHG�HYHU�WR�WDON�DERXW���,�ZRQGHU��EXW�FDQ�RQO\�VSHFX�
ODWH�RQ�WKLV��LI�ZKDW�OD\�DW�WKH�URRW�RI�/LQFROQ¶V�VKDPH�IRU�KLV�IDWKHU�
ZDV� KLV� PRVWO\� XQFRQVFLRXV� �DQG� LUUDWLRQDO�� EODPH� IRU� OHWWLQJ� KLV�
EHORYHG�PRWKHU��1DQF\��GLH�ZKHQ�$EUDKDP�ZDV�QLQH�\HDUV�RI�DJH���
7KDW�ZDV� WKH� JUHDW� WUDXPD�RI� KLV� FKLOGKRRG� DQG� SUREDEO\� ODLG� WKH�
VHHGV�RI�KLV�OLIHORQJ�GHSUHVVLRQ��� 

7KH�VLJQLILFDQFH�RI�WKDW�GHSUHVVLRQ�FDQQRW�EH�XQGHUHVWLPDW�
HG�� �/LQFROQ�ZDV�YXOQHUDEOH� WR� ORVV� WKURXJKRXW�KLV� OLIH��EXW� LQ�P\�
ERRN�RQ�KLP�DQG�6SHHG�,�DUJXH�LW�SOD\HG�RXW�LQ�ZD\V�WKDW�OHG�WR�KLV�
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EURNHQ�HQJDJHPHQW�ZLWK�0DU\�7RGG�DQG�DOO�WKH�GUDPD�VXUURXQGLQJ�
WKDW�FUXFLDO�HYHQW� LQ� ODWH�'HFHPEHU������� �7KH�ZD\�-RVKXD�6SHHG�
WKHQ�VHUYHG�DV� WKH�YLFDULRXV�KHDOHU� IRU�/LQFROQ� LV�RQH�RI� WKH�JUHDW�
ZRQGHUV�RI� WKH�/LQFROQ�VWRU\�� �6RUWLQJ�DOO� WKDW�RXW� LV�RI�FRXUVH�WKH�
SRLQW�RI�P\�ERRN�� � ,W� VKRZV�� ,� WKLQN�� DW� WKH� JUDQXODU� OHYHO�� KRZ�D�
SV\FKRORJLFDO�SHUVSHFWLYH�RQ�KLVWRU\�PDNHV�SRVVLEOH�D�IUHVK�UHDG�RI�
IDPLOLDU�VRXUFHV� 

$EUDKDP¶V� FRQIXVHG� IHHOLQJV� DERXW� KLV� IDWKHU� OHG� KLP� WR�
VHHN�LGHDOL]HG�VXUURJDWHV�LQ�KLV�SROLWLFDO�WKRXJKW���7R�WKH�H[WHQW�WKH�
DFWXDO�IDWKHU�ZDV�GHJUDGHG��WKRVH�IRXQGHUV�ZHUH�HOHYDWHG�WR�DQ�H[�
DOWHG�VWDWXV�LQ�/LQFROQ¶V�PLQG���7KDW�PDWWHUHG�LQ�D�FRXQWU\�KXUWOLQJ�
WRZDUG�FLYLO�ZDU���2QH�FDQ�WUDFH�WKLV�IORZ�LQ�/LQFROQ¶V�WKRXJKW�IURP�
KLV�HDUO\�VSHHFKHV��HVSHFLDOO\�WKH�<RXQJ�0DQ¶V�/\FHXP�VSHHFK�LQ�
������ WKURXJK� KLV� PDMRU� SURQRXQFHPHQWV� LQ� WKH� ����V�� DQG� RI�
FRXUVH� LQ� KLV�PHPRUDEOH� )LUVW� ,QDXJXUDO�� *HWW\VEXUJ�� DQG� VRDULQJ�
6HFRQG�,QDXJXUDO�DGGUHVVHV���%HIRUH�/LQFROQ��$PHULFDQV�NHSW�VHSD�
UDWH�WKH�&RQVWLWXWLRQ�DQG�WKH�'HFODUDWLRQ���)RU�6RXWKHUQHUV��WKH�QR�
WLRQ�RI�KXPDQ�HTXDOLW\�ZDV�D�WR[LF�LGHD���7KH\�YDORUL]HG�WKH�&RQVWL�
WXWLRQ��ZKLFK�EHIRUH� WKH���WK� DQG���WK�$PHQGPHQWV��SURWHFWHG� DQG�
HQVKULQHG� VODYHU\�� �%XW� WKH�PDLQVWUHDP�SROLWLFV� RI� WKH�1RUWK�� WRR��
ZDQWHG� WR�NHHS�GDQJHURXV� LGHDV�RI� IUHHGRP�RXW�RI� WKH�SXEOLF�GLV�
FRXUVH�� � /LQFROQ¶V� FRQWULEXWLRQ� WR� WKH�$PHULFDQ� SROLWLFDO� WUDGLWLRQ�
ZDV� WR�PDNH� WKH�'HFODUDWLRQ� DQG� WKH�&RQVWLWXWLRQ� LQWHJUDO� DQG� LQ�
VHSDUDEOH�IRXQGLQJ�GRFXPHQWV��� 

$V�&KULVWRSKHU� %UHLVHWK� ZLVHO\� QRWHV�� /LQFROQ¶V� DPELWLRQ��
HYLGHQW�IURP�DQ�HDUO\�DJH��FRQWDLQHG�ZLWKLQ�LW��IURP�D�SV\FKRORJLFDO�
SHUVSHFWLYH�� LPSRUWDQW� HOHPHQWV� RI� JUDQGLRVLW\�� � ,Q� WKH� DJH� RI�
7UXPS��RQH�KDV�WR�WUHDG�FDUHIXOO\�LQ�WDONLQJ�DERXW�JUDQGLRVLW\�DV�D�
SRVLWLYH�PRWLYDWRU� DQG� QRW� VRPHWKLQJ� WR� EH� SDWKRORJL]HG�� �0D\EH�
WKH�/LQFROQ�VWRU\�ZLOO�KHOS�SUHYHQW�XV�IURP�FRQFHSWXDOO\�WKURZLQJ�
RXW� WKH� EDE\�ZLWK� WKH� EDWKZDWHU�� �$V�%UHLVHWK� QRWHV� LQ� KLV� OHDG�� ,�
DUJXH�LQ�/LQFROQ¶V�4XHVW�IRU�8QLRQ��������DQG�LQ�P\�$QGHUVRQ�LQ�
WHUYLHZ�WKDW�WKH�FRXUVH�RI�ZDU�EURXJKW�/LQFROQ�WR�D�SODFH�RI�SV\FKR�
ORJLFDO� HTXDOLW\� ZLWK� WKRVH� LGHDOL]HG� )RXQGHUV�� � $OO� KLV� OLIH� KH�
\HDUQHG�WR�GHILQH�WKHP�DV�PRGHOV�RI�IDWKHUKRRG�WR�UHSODFH�WKH�LP�
SRYHULVKHG�LPDJH�RI�7KRPDV���$V�WKH�ZDU�GUHZ�WR�D�FRQFOXVLRQ��LW�
ZDV� VWDUWOLQJ� IRU� /LQFROQ� WR� VWDQG� IDFH� WR� IDFH�ZLWK� WKH�)RXQGHUV���
+LV�JD]H�GULIWHG�XSZDUG���2QO\�*RG�WKHQ�FRXOG�VHUYH�KLV�LGHDOL]LQJ�
QHHGV���,Q�WKH�6HFRQG�,QDXJXUDO��/LQFROQ�VSHDNV�IRU�*RG�LQ�PDNLQJ�
VHQVH�LQ�H[SODLQLQJ�WKH�ZDU�DV�GLYLQH�SXQLVKPHQW�IRU�WKH�VLQ�RI�VODY�
HU\���+H�VSHDNV�DV�DQ�2OG�7HVWDPHQW�SURSKHW���7KH�WUDQVLWLRQ�WR�WKH�
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ODVW� SDUDJUDSK� RQ� EDQLVKLQJ� PDOLFH� DQG� FDOOLQJ� IRU� IRUJLYHQHVV�
PRYHV�LQ�D�V\PEROLF�VHQVH�IURP�WKH�+HEUHZ�%LEOH�WR�WKH�1HZ�7HV�
WDPHQW��IURP�WKH�)DWKHU�WR�WKH�6RQ��IURP�DQ�RIWHQ�DQJU\�DQG�YLROHQW�
*RG�WR�-HVXV� 

2Q�D�SHUVRQDO�QRWH��&KULV�%UHLVHWK�KLUHG�PH�IRU�P\�ILUVW�MRE�
DW�6DQJDPRQ�6WDWH�8QLYHUVLW\�LQ�6SULQJILHOG��,OOLQRLV��LQ��������:H�
WDXJKW�WRJHWKHU�IRU�PRVW�RI�WKH�����V�DQG�WDONHG�IRU�OLWHUDOO\�WKRX�
VDQGV�RI�KRXUV�DERXW�WKH�LVVXHV�RI�VODYHU\��/LQFROQ��DQG�WKH�ZDU�WKDW�
KH� DSWO\� VXPPDUL]HV� LQ� KLV� FRPPHQWV�� � $V� P\� PHQWRU� WKHQ�� DQG�
GHDU� IULHQG� HYHU� VLQFH�� ,� KDYH� OLWWOH� WR� DGG� WR�KLV� LQIRUPHG�DVVHVV�
PHQW�RI�/LQFROQ¶V�YLHZV�RQ�UDFH�DQG�VODYHU\���,W� LV�RQO\�ZRUWK�XQ�
GHUOLQLQJ�WKDW�/LQFROQ�QHYHU�ZDYHUHG�LQ�KLV�KDWUHG�RI�WKH�LQVWLWXWLRQ�
RI� VODYHU\�� � ,I� DQ\WKLQJ� LV�ZURQJ�� KH�ZRXOG� VD\� UHSHDWHGO\� LQ� WKH�
����V��VODYHU\�LV�ZURQJ�� 

+LV�DWWLWXGHV�RQ�UDFH�DUH�PRUH�FRPSOLFDWHG���0\�UHFHQW�ERRN�
DERXW�/LQFROQ�DQG�6SHHG�VXJJHVWV�D�SHUVSHFWLYH�RQ�WKRVH�FRPSOLFD�
WLRQV�� �6SHHG�ZDV�/LQFROQ¶V�EHVW� IULHQG�DQG� WKH�RQO\�PDQ�KH� WUXO\�
ORYHG� �WKRXJK� LW�ZDV� QRW�� DV� ,� DUJXH� DW� VRPH� OHQJWK�� D� VH[XDOL]HG�
UHODWLRQVKLS��� � 6SHHG� KLPVHOI� JUHZ� XS� RQ� D� ODUJH� SODQWDWLRQ� QHDU�
/RXLVYLOOH��.HQWXFN\���$IWHU�UHWXUQLQJ�WR�.HQWXFN\�LQ�������KH�UDQ�
WKDW�SODQWDWLRQ�IRU�D�ZKLOH��DQG�WKHQ�KH�WXUQHG�LW�RYHU�WR�D�VLEOLQJ�VR�
WKDW� KH� FRXOG� FRQFHQWUDWH� RQ� KLV� EXVLQHVVHV�� �+H�ZRXOG� EHFRPH� D�
KXJHO\�ULFK�PDQ��DQG�KH�FRQWLQXHG�WR�RZQ�KRXVH�VODYHV�XQWLO��������
/LQFROQ�NQHZ�WKH�6SHHG�SODQWDWLRQ��)DUPLQJWRQ��ZHOO��DV�KH�VSHQW�
VHYHUDO�ZHHNV�WKHUH�YLVLWLQJ�6SHHG�LQ�ODWH�$XJXVW�DQG�HDUO\�6HSWHP�
EHU� ������ � +H� ZDV� DVVLJQHG� KLV� SHUVRQDO� ³ER\´� WR� DWWHQG� WR� KLV�
QHHGV�DQG�ZLWQHVVHG�IRU�WKH�ILUVW�DQG�ODVW�WLPH�GLUHFWO\�KRZ�D�ODUJH�
SODQWDWLRQ�ZRUNV��� 

6SHHG� HSLWRPL]HG� /LQFROQ¶V� FRQVWDQW� UHIUDLQ� LQ� WKH� ����V�
WKDW�KH�IXOO\�XQGHUVWRRG�WKH�GLOHPPD�RI�OLEHUDO�6RXWKHUQ�VODYHRZQ�
HUV�ZKR�ZHUH� FDXJKW� XS� LQ� D� QR[LRXV� LQVWLWXWLRQ� WKDW� WKH\� KDG� QR�
LGHD�KRZ�WR�DEROLVK���,Q�VXFK�VSHHFKHV��/LQFROQ�VKRZHG�PXFK�JUHDW�
HU�HPSDWK\�IRU�WKH�VODYHRZQHUV�WKDQ�WKH�VODYHV���+H�ZDQWV�VODYHV�WR�
EH�IUHH�� WR�EH�VXUH��EXW� LQ�DQ�REQR[LRXV� OLQH�IURP�KLV������GHEDWH�
ZLWK�6WHSKHQ�'RXJODV��KH�VD\V�WKDW�GRHVQ¶W�PHDQ�KH�ZDQWV�WR�PDUU\�
RQH�� �/LQFROQ¶V�UHODWLRQVKLS�ZLWK�6SHHG—LQ�RWKHU�ZRUGV��KLV�JUHDW�
IULHQG�DQG�WKH�VRXUFH�RI�WKH�YLFDULRXV�KHDOLQJ�RI�KLV�GHSUHVVLRQ—LV�
DOVR�D�ZLQGRZ�LQWR� WKH�FRPSOH[LW\�RI�KLV�YLHZV�DERXW�VODYHU\�DQG�
UDFH� 

3DXO�(ORYLW]¶�LQWHUHVWLQJ�GLVFXVVLRQ�RI�/LQFROQ¶V�JXLOW�UDLVHV�
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DOO� NLQGV� RI� TXHVWLRQV� WKDW� KDYH� ERWKHUHG� KLVWRULDQV� IRU� \HDUV���
6RPH�� OLNH�(GPXQG�:LOVRQ�� UDLVH� WKH� LVVXH� DV� D�ZD\� RI� EUDQGLQJ�
/LQFROQ� D� W\UDQW�� � 7KDW� XQQHFHVVDULO\� SDWKRORJL]HV� WKH� LVVXH�� � ,�
ZRXOG�DVN��KRZ�FRXOG�KH�QRW��DV�D�VHQVLWLYH�KXPDQ�EHLQJ�DQG�ZLVH�
OHDGHU��IHHO�JXLOW�IRU�GUDZLQJ�D�OLQH�LQ�WKH�VDQG�RYHU�D�FRPSURPLVH�
LQ� ����� WKDW� OHG� WR� D� ZDU� ZLWK� VXFK� PDVVLYH� VXIIHULQJ"� � (ORYLW]�
QRWHV� WKDW� /LQFROQ�PD\� HYHQ� KDYH� EHHQ� GHOLEHUDWHO\� LQFDXWLRXV� DW�
WKH�HQG�DQG�KDG�VRPH�GDUN�IRUHERGLQJ�RI�KLV�GHDWK���:DV�WKDW�UHODW�
HG�WR�VRPH�XQGHUO\LQJ�JXLOW" 

3DXO�6DOVWURP�QRWHV�/LQFROQ¶V�³VWXEERUQ�KRSHIXOQHVV´�DV�D�
PRGHO�IRU�DOO�RI�XV�LQ�RXU�WURXEOHG�DJH���7KDW�LV�KDUG�QRW�WR�DIILUP���
+H�VXJJHVWV��KRZHYHU��VRPHWKLQJ�RI�D�GLFKRWRP\�EHWZHHQ�WKLQNLQJ�
SV\FKRORJLFDOO\�DERXW�/LQFROQ¶V�FKLOGKRRG�DQG�H[WHQGLQJ�WKDW�SHU�
VSHFWLYH�WR�KLV�SROLWLFDO�FDUHHU���%XW�LVQ¶W�WKDW�ZKDW�SV\FKRKLVWRU\�LV�
DOO�DERXW"� � ,I�ZH�UHVWULFW� WKH�SV\FKRORJLFDO� WR� WKH�SV\FKRELRJUDSK�
LFDO��RXU�SURMHFW�JHWV�WULYLDOL]HG�DQG�EDQLVKHG�WR�WKH�PDUJLQV�RI�WKH�
KLVWRULFDO�LPDJLQDWLRQ���:H�QHHG�DW�OHDVW�WR�DWWHPSW�WR�WKLQN�ELJJHU�
WKDQ�ZKLQLQJ�IURP�WKH�GXVW\�FRUQHUV�RI�WKH�SURIHVVLRQ�� 

&KDUOHV�%�� �&KXFN��6WUR]LHU¶V�ELRJUDSK\�PD\�EH� IRXQG�RQ�
SDJH�������q 

$QGHUVRQ�5HVSRQGV 
-DPHV�:LOOLDP�$QGHUVRQ—1RUWKZHVWHUQ�8QLYHUVLW\ 

 3DXO� (ORYLW]� QRWHV� WKDW�$EUDKDP� /LQFROQ� SURYLGHG� DQ� HJR�
LGHDO� IRU� KLP� LQ� KLV� \RXWK�� DV� /LQFROQ� GLG� IRU� PLOOLRQV� RI� RWKHU�
$PHULFDQ�ER\V�� � ,�ZDV�RQH�RI� WKRVH�ER\V�� �6WXG\LQJ�/LQFROQ�ZLWK�
LQFUHDVLQJ�VRSKLVWLFDWLRQ�LQ�P\�DGXOWKRRG��,�UHDOL]HG�KH�ZDV�KDUGO\�
DQ�LGHDO�RI�KRZ�RQH�ZRXOG�ZDQW�WR�EH�ZLWK��IRU�H[DPSOH��KLV�GHSUHV�
VLRQV�DQG�ZKDW�,�VHH�DV�KLV�ORDG�RI�DJJUHVVLRQ�DQG�DQJHU���%XW�,�ILQG�
KLP�DOO� WKH�PRUH�DGPLUDEOH�� LQ�SDUW�EHFDXVH�RI�KLV�DELOLW\� WR�PDQ�
DJH��DQG�HYHQ�PDNH�FRQVWUXFWLYH�XVH�RI��WKHVH�REVWDFOHV�WR�KLV�ZHOO-
EHLQJ�� �$V�D�FKLOG�� ,�ZDV�SUHVHQWHG�ZLWK�ZKDW� ,�QRZ�VHH�DV�D�VLP�
SOLVWLF�/LQFROQ��KRQHVW��HDJHU�WR�OHDUQ��VNLOOHG�DW�VSOLWWLQJ�ORJV��ERUQ�
LQ� UXUDO�SRYHUW\��DQG�ZHDULQJ�SDQWV� WKDW�ZHUH�DOZD\V� WRR�VKRUW� IRU�
KLV� ORQJ� OLPEV�� � 7KH� PRUH� FRPSOH[� /LQFROQ� ZKR� VWUXJJOHG� ZLWK�
KLPVHOI��ZKR�XVHG�KLV�HPSDWK\�WR�UHLQ�LQ�KLV�DJJUHVVLRQ��ZKR�HP�
SOR\HG�KXPRU�DW�WLPHV�WR�GLVDUP�SRVVLEOH�FRQIOLFWV��DW�RWKHU�WLPHV�WR�
SXQLVK�KLV�DGYHUVDULHV��ZKR�KDG�YLUWXDOO\�QR� IRUPDO�HGXFDWLRQ�EXW�
DOZD\V�ZDV� WKH�VPDUWHVW�PDQ� LQ� WKH�URRP��ZKR�EULOOLDQWO\� IRXQG�D�
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ZD\�WR�IUHH�WKH�VODYHV—WKLV�/LQFROQ�LV�IDU�PRUH�FRPSHOOLQJ�WKDQ�WKH�
LGROL]HG�EHDUGHG�PDQ�RQ�WKH�ILYH-GROODU�ELOO� 

 ,�HQMR\HG�WKH�FRPPHQWDULHV�DQG�OHDUQHG�IURP�HDFK�RI�WKHP���
,�KDYH�VRPH�UHDFWLRQV�EXW�QR�VKDUS�DUHDV�RI�GLVDJUHHPHQW� 

 0\�PHQWLRQLQJ�/LQFROQ¶V� ILQGLQJ�D�ZD\� WR� IUHH� WKH� VODYHV��
WKRXJK�� EULQJV� WR�PLQG� DQ� RGG� GLVDJUHHPHQW� ,� KDYH�ZLWK�&KULVWR�
SKHU�%UHLVHWK���2GG�EHFDXVH�WKH�HYLGHQFH�KH�DGGXFHV�VHHPV�WR�VXS�
SRUW� ZLWK� P\� SRVLWLRQ� DQG� RSSRVH� KLV� RZQ�� � +H� ZULWHV�� ³ZKDW�
>/LQFROQ@� GLG� LQ� HPDQFLSDWLQJ� WKH� VODYHV� DQG� VHFXULQJ� VXSSRUW� IRU�
WKH���WK�$PHQGPHQW�RXWODZLQJ�VODYHU\�KH�GLG� WR�SUHVHUYH� WKH�8Q�
LRQ�´� �<HV�� RI� FRXUVH��/LQFROQ¶V�SULRULW\�KDG� WR�EH� WR�ZLQ� WKH�ZDU�
DQG�SUHVHUYH�WKH�8QLRQ���7KH�6RXWKHUQ�VWDWHV�KDG�FOHDYHG�WKH�FRXQ�
WU\�DQG�SUHFLSLWDWHG�WKH�EORRGLHVW�ZDU�E\�IDU�LQ�RXU�QDWLRQ¶V�KLVWRU\���
%XW��LQ�P\�YLHZ��KH�KDG�D�KDWUHG�RI�VODYHU\�WKDW�FDQ�EH�VHHQ�DV�D�UHG�
WKUHDG� WKURXJK�PXFK�RI� KLV� OLIH�� DQG� KH�ZDV� GHWHUPLQHG� WR� ILQG� D�
ZD\�WR�JHW�ULG�RI�LW�ZKHQ�KH�KDG�D�FKDQFH���%UHLVHWK�QRWHV�VRPH�RI�
WKH�HYLGHQFH�RI�/LQFROQ¶V�GLVOLNH�RI�VODYHU\�� �7KHQ�KH�FOLQFKHV�WKH�
DUJXPHQW—WKDW� LV��P\� DUJXPHQW�� QRW� KLV—ZKHQ�KH� WHOOV� XV� DERXW�
/LQFROQ¶V�FRPPHQW�WR�WKH�HGLWRU�RI� WKH�1HZ-<RUN�7ULEXQH��+RUDFH�
*UHHOH\�� � /LQFROQ� FODLPHG� WR� FDUH� OLWWOH� DERXW� HQGLQJ� VODYHU\�� KH�
ZRXOG�GR�VR�LI� LW�ZRXOG�KHOS�SUHVHUYH� WKH�8QLRQ�DQG�KH�ZRXOG� OHW�
VODYHU\�FRQWLQXH�LI�WKDW�ZRXOG�KHOS�SUHVHUYH�WKH�8QLRQ���%XW�DV�/LQ�
FROQ�PDGH�WKLV�DUJXPHQW��%UHLVHWK�REVHUYHV��WKH�GUDIW�RI�WKH�(PDQ�
FLSDWLRQ�3URFODPDWLRQ�ZDV�DOUHDG\�RQ�KLV�GHVN���$V�,�VHH�LW��/LQFROQ�
ZDV�IHLJQLQJ�LQGLIIHUHQFH�WR�*UHHOH\��DV�KH�DOUHDG\�KDG�WKH�PDFKLQ�
HU\� RI� HPDQFLSDWLRQ� XQGHUZD\�� � +H� VD\V� WR� WKH� SXEOLF�� PDQ\� RI�
ZKRP� KDWHG� DQG� GHKXPDQL]HG� $IULFDQ� $PHULFDQV�� ³'RQ¶W� ZRUU\�
JX\V��,¶P�QRW�RQH�RI�WKRVH�IDQDWLFDO�$EROLWLRQLVWV�DQG�1HJUR-ORYHUV���
,¶P�RQ�P\�ZD\�WR�IUHHLQJ�PLOOLRQV�RI�VODYHV�MXVW�EHFDXVH�LW�ZLOO�KHOS�
WKH�ZDU�HIIRUW�´ 

 $V� ,� ORRN�DW�%UHLVHWK¶V� FRPPHQWDU\�� ,� QRWLFH�KH�TXRWHV� DQ�
DPD]LQJ�SDVVDJH�IURP�D�VSHHFK�/LQFROQ�GHOLYHUHG�VKRUWO\�EHIRUH�KLV�
��WK�ELUWKGD\���,�ZLOO�GLVFXVV�WKH�TXRWDWLRQ��EHFDXVH�,�VHH�LW�DV�FHQWUDO�
WR�P\�FRQFHSWLRQ�RI�ZKR�/LQFROQ�ZDV���/LQFROQ�QRWHV�WKDW�PHQ�ZKR�
DVSLUH�WR�QRWKLQJ�PRUH�WKDQ�EHLQJ�D�JRYHUQRU�RU�D�SUHVLGHQW 

EHORQJ�QRW�WR�WKH�IDPLO\�RI�WKH�OLRQ�RU�WKH�WULEH�RI�WKH�
HDJOH���:KDW���WKLQN�\RX�WKHVH�SODFHV�ZRXOG�VDWLVI\�DQ�
$OH[DQGHU��D�&DHVDU��RU�D�1DSROHRQ"�1HYHU���7RZHU�
LQJ�JHQLXV�GLVGDLQV�D�EHDWHQ�SDWK«���,W�GHQLHV�WKDW�LW�
LV�JORU\�HQRXJK�WR�VHUYH�XQGHU�DQ\�FKLHI«���,W�WKLUVWV�
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DQG�EXUQV�IRU�GLVWLQFWLRQ��DQG�LI�SRVVLEOH�LW�ZLOO�KDYH�
LW��ZKHWKHU�DW�WKH�H[SHQVH�RI�HPDQFLSDWLQJ�VODYHV��RU�
HQVODYLQJ�IUHHPHQ���,V�LW�XQUHDVRQDEOH�WKHQ�WR�H[SHFW��
WKDW�VRPH�PDQ�SRVVHVVHG�RI� WKH� ORIWLHVW�JHQLXV��FRX�
SOHG�ZLWK�DPELWLRQ�VXIILFLHQW� WR�SXVK�LW� WR� LWV�XWPRVW�
VWUHWFK�� ZLOO� DW� VRPH� WLPH�� VSULQJ� XS� DPRQJ� XV"�
�%DVOHU��9RO��������� 

,� VXEPLW� WKDW� /LQFROQ� IRXQG� KLPVHOI� WDONLQJ� DERXW� VXFK� DPELWLRXV�
JHQLXVHV�EHFDXVH�KH�KDG�D� VHQVH� WKDW�KH�ZDV�RQH�RI� WKHP�� WKDW�KH�
KDG� VWXSHQGRXV� DELOLWLHV��$QG�DOVR�KH�KDG�GHYHORSHG�D�SXUSRVH� WR�
EHFRPH�VRPHRQH�IDU�VXSHULRU� WR�KLV�IDWKHU��VRPHRQH�VLPLODU� WR�WKH�
LGHDOL]HG�)RXQGLQJ�)DWKHUV�� �$V� ,� QRWHG� LQ� WKH�GLDORJXH�� ³/LQFROQ�
ZDV� GHWHUPLQHG� WR� EH� D�PDQ� RI� LPSRUWDQFH�� VRPHRQH�ZKR�ZRXOG�
KDYH�DFFRPSOLVKPHQWV�WKDW�ZRXOG�EH�UHPHPEHUHG�´ 

 0\� WDONLQJ� DERXW� WKDW� SDVVDJH� UHPLQGV�PH� WKDW� DQRWKHU� RI�
WKH� FRPPHQWDWRUV�� 3DXO� 6DOVWURP�� DOVR� SURYLGHV� D� TXRWDWLRQ� WKDW� ,�
WKLQN�EHDUV�RXU� ORRNLQJ�DW�� �0\�SRUWUDLW�RI�/LQFROQ��DV�SXW�IRUWK�LQ�
WKH�GLDORJXH��HPSKDVL]HV�WKDW�KH�ZDQWHG�WR�EH�XQOLNH�KLV�IDWKHU��WKDW�
KH�GHYHORSHG�ZKDW�,�FDOO�D�FRQWUD-LGHQWLW\���$�FKLHI�UHDVRQ�IRU�WKDW�
GHYHORSPHQW�ZDV�KLV�UHVHQWPHQW�RI�KLV�IDWKHU�IRU�IRUFLQJ�KLP�WR�EH�
FRPH�D�KLUHG� ODERUHU� DQG� WKHQ�� DV�ZDV� DOORZDEOH� IRU� D� IDWKHU�RI� D�
VRQ�QRW�\HW�����SRFNHWLQJ�WKH�HDUQLQJV� 

 ,Q� KLV� ILUVW� ³$QQXDO�0HVVDJH� WR�&RQJUHVV�´� /LQFROQ� WDONHG�
DERXW�WKH�JUHDW�YDOXH�RI�WKH�V\VWHP�RI�KLUHG�ODERU�LQ�WKHVH�ZRUGV� 

PDQ\�LQGHSHQGHQW�PHQ�HYHU\ZKHUH�LQ�WKHVH�6WDWHV�D�
IHZ� \HDUV� EDFN� LQ� WKHLU� OLYHV�� ZHUH� KLUHG� ODERUHUV���
7KH� SUXGHQW�� SHQQLOHVV� EHJLQQHU� LQ� WKH�ZRUOG� ODERUV�
IRU�ZDJHV�DZKLOH��VDYHV�D�VXUSOXV�ZLWK�ZKLFK�WR�EX\�
WRROV�RU� ODQG�IRU�KLPVHOI�� WKHQ�ODERUV�RQ�KLV�RZQ�DF�
FRXQW�DQRWKHU�ZKLOH��DQG�DW�OHQJWK�KLUHV�DQRWKHU�QHZ�
EHJLQQHU� WR�KHOS�KLP�� �7KLV� LV� WKH� MXVW�DQG�JHQHURXV�
DQG�SURVSHURXV�V\VWHP�ZKLFK�RSHQV�WKH�ZD\�WR�DOO—
JLYHV� KRSH� WR� DOO�� DQG� FRQVHTXHQW� HQHUJ\� DQG� SUR�
JUHVV�DQG�LPSURYHPHQW�RI�FRQGLWLRQ�WR�DOO��%DVOHU�����
���� 

7KLV�SDVVDJH��WR�P\�HDUV��UHIOHFWV�/LQFROQ¶V�GHHS�IHHOLQJV�DERXW�WKH�
ZD\�KH�VDZ�KLV�IDWKHU�DV�H[SORLWLQJ�KLP���7KH�YDOXH�RI�WKH�V\VWHP�RI�
KLUHG� ODERUHUV� LV� WKDW� LW� HQDEOHG� WKH� ODERUHUV� WR� UHFHLYH�ZDJHV� DQG�
HYHQWXDOO\� WR�XVH� WKHLU�HDUQLQJV� WR�VHW�XS� WKHLU�RZQ�IDUPV�RU�RWKHU�
EXVLQHVVHV�� � ,W� LV� MXVW� WKDW�ZKLFK� /LQFROQ¶V� IDWKHU� GHQLHG� KLP�� WKH�
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ULJKW�WR�EHQHILW�IURP�KLV�VWUHQXRXV�ODERU� 

 1RZ�,�FRPH�WR�WKH�WRSLF�RI�WKH�PHWKRGRORJ\�RI�SV\FKRELRJ�
UDSK\�� � ,� XVH� WKDW� SKUDVH� ZLWK� VRPH� KHVLWDQF\�� EHFDXVH� ,� IHDU� LW�
PLJKW�FDXVH�\RX��'HDU�5HDGHU��WR�JR�WR�VOHHS�RU�WR�JLYH�XS�RQ�SD\�
LQJ�DWWHQWLRQ� WR�P\�FRPPHQWV�� � ,W� LV�DQ�DUHD� ,�KDYH�VSHFLDOL]HG� LQ��
DQG�LW�VLPSO\�UHIHUV�WR�WKH�TXHVWLRQ�RI�KRZ�WR�JR�DERXW�GRLQJ�SV\�
FKRELRJUDSK\� 

 (ORYLW]� DQG� 3DXO� +ROLQJHU� PDGH� UHPDUNV�� FHQWUDO� WR� WKHLU�
FRPPHQWDULHV��WKDW�DOORZ�PH�WR�GLVFXVV�D�IDFHW�RI�WKH�PHWKRGRORJ\�
RI�SV\FKRELRJUDSK\���&HQWUDO�WR�PHWKRGRORJ\—VRUU\�IRU�XVLQJ�WKDW�
ZRUG�DJDLQ—LV�WKH�TXHVWLRQ�RI�WKH�XVH�RI�WKHRU\���(ORYLW]�DQG�+R�
OLQJHU� ERWK� RUJDQL]H� WKHLU� FRPPHQWDULHV� DURXQG� D� WKHRUHWLFDO� FRQ�
FHSW�� � (ORYLW]� EULQJV� XS�ZKDW� KDV� EHHQ� FDOOHG� SDVVLYH� VXLFLGDOLW\���
+H�ZRQGHUV�ZKHWKHU�/LQFROQ�PLJKW�KDYH�EHHQ�³LQVXIILFLHQWO\�VHOI-
SURWHFWLYH�EHFDXVH�RI�DQ�XQFRQVFLRXV�GHDWK�ZLVK�´��+ROLQJHU�SRVLWV�
WKDW�/LQFROQ¶V�SRRU� UHODWLRQVKLS�ZLWK�KLV� IDWKHU�PD\�KDYH�EHHQ�� LQ�
SDUW��EHFDXVH�WKH\�ODFNHG�³JRRGQHVV�RI�ILW�´��:LWK�ERWK�FRPPHQWD�
WRUV�� ,� DP�QRW� VXUH�ZKHWKHU� ,� DJUHH� RU� GLVDJUHH�� EXW� ,� DSSODXG� WKH�
DSSURDFK� WKH\� DUH� WDNLQJ��ZKLFK� ILWV�SHUIHFWO\�ZLWK� WKH�DSSURDFK� ,�
KDYH�DGYRFDWHG�LQ�P\�PHWKRGRORJLFDO�ZULWLQJV�� �)RU� LGHDO�SV\FKR�
ELRJUDSKHUV�� WKHRUHWLFDO� FRQFHSWV� FRPH� WR� PLQG� DV� WKH\� LPPHUVH�
WKHPVHOYHV�LQ�WKH�VXEMHFW¶V�OLIH���7KH\�XVH�WKHRU\�WR�KHOS�WKHPVHOYHV�
VHH�ZKDW�WKH\�RWKHUZLVH�PLJKW�RYHUORRN���7KHQ�WKH\��DV�(ORYLW]�DQG�
+ROLQJHU�GLG��PDNH�WKHLU�EHVW�HIIRUW�WR�H[DPLQH�WKH�HYLGHQFH�WR�VHH�
ZKHWKHU�LW�EHDUV�RXW�WKHLU�DSSOLFDWLRQ�RI�WKH�WKHRUHWLFDO�FRQFHSW� 

 )LQDOO\��,�ZLVK�WR�UHFRPPHQG�WKH�ERRN�,�KDSSHQ�WR�EH�UHDG�
LQJ� MXVW� QRZ��5RQ�&KHUQRZ¶V� LQVLJKWIXO� ELRJUDSK\��*UDQW� ���������
,Q�P\�SDUW�RI�WKH�'LDORJXH��,�PDGH�ZKDW�PLJKW�EH�VHHQ�DV�D�OHDS���,Q�
GLVFXVVLQJ�/LQFROQ¶V�6HFRQG�,QDXJXUDO�$GGUHVV��,�ZURWH�DV�IROORZV� 

/LQFROQ¶V�EHOLHI�ZDV�WKDW�*RG�ZLOOHG�WKH�ZDU—DQG�LWV�
LPPHQVH� GHYDVWDWLRQ—DV� D� NLQG� RI� JLJDQWLF� SXQLVK�
PHQW�WR�ERWK�ZDUULQJ�VLGHV�IRU�WKH�RIIHQVH�RI�VODYHU\���
7KH� ZDU� ZDV� DOVR� *RG¶V� ZD\� RI� UHPRYLQJ� VODYHU\���
2QH� RQO\� QHHGV� WR� WKLQN� DERXW� WKLV� SDVVDJH� >LQ� WKH�
,QDXJXUDO�$GGUHVV@�IRU�D�PRPHQW�WR�UHDOL]H�WKDW�*RG�
QHHGHG�DQ�LQVWUXPHQW�RQ�HDUWK�WR�VSHDUKHDG�WKLV�FKDLQ�
RI� HYHQWV�� DQG� WKDW� WKHUH� LV� RQO\� RQH� SHUVRQ� ZKR�
FRXOG�EH�WKDW�LQVWUXPHQW��3UHVLGHQW�$EUDKDP�/LQFROQ� 

0\� OHDS�ZDV� LQ� VXSSRVLQJ� WKDW� /LQFROQ� YLHZHG� KLPVHOI� DV�*RG¶V�
LQVWUXPHQW� IRU� UHPRYLQJ� VODYHU\�� � 2QH� FRXOG� VD\� WKDW� WKDW� PLJKW�
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VHHP� ORJLFDO�� EXW� LV� WKHUH� DQ\� FRQFUHWH� HYLGHQFH"� � ,Q�P\� UHDGLQJ�
WKLV� SDVW� ZHHN�� ,� FDPH� DFURVV� D� UHOHYDQW� SDVVDJH� LQ� &KHUQRZ¶V�
ERRN��� 

 :KHQ�/LQFROQ�WRXUHG�5LFKPRQG�DIWHU�WKH�8QLRQ�WURRSV�KDG�
WDNHQ�RYHU�WKH�FLW\��$IULFDQ�$PHULFDQV�IORFNHG�WR�KLP�DQG�H[DOWHG�
KLP�DQG�FKHHUHG���³2QH�HOGHUO\�EODFN�PDQ�H[FODLPHG��µ*ORU\��KDOOH�
OXMDK�¶� DQG� NQHOW� UHYHUHQWO\� DW� KLV� IHHW�� � /LQFROQ� VWRRG� FKDJULQHG���
µ'RQ¶W�NQHHO�WR�PH�¶�KH�DGPRQLVKHG�WKH�PDQ�WHQGHUO\���µ7KDW�LV�QRW�
ULJKW�� �<RX�PXVW�NQHHO� WR�*RG�RQO\�DQG� WKDQN�+LP�IRU� WKH� OLEHUW\�
\RX� ZLOO� KHUHLQDIWHU� HQMR\�� � ,� DP� EXW� *RG¶V� KXPEOH� LQVWUX�
PHQW¶´� �&KHUQRZ��*UDQW�� ������ � ,�ZDV�TXLWH�SOHDVHG�ZKHQ� ,� FDPH�
DFURVV� WKLV� SDVVDJH�� HVSHFLDOO\� EHFDXVH� /LQFROQ� DFWXDOO\� XVHG� WKH�
YHU\�ZRUG��³LQVWUXPHQW�´ 

 ,Q�FRQFOXVLRQ�� ,�DP�JUDWHIXO�DQ\WLPH�VRPHRQH�UHDGV�ZKDW� ,�
ZULWH�� DQG� ,� DSSUHFLDWH� HYHQ� PRUH� ZKDW� KDSSHQHG� KHUH�� � )RXU�
WKRXJKWIXO� VFKRODUV—%UHLVHWK�� (ORYLW]�� +ROLQJHU�� DQG� 6DOVWURP—
WRRN�WKH�'LDORJXH�WKDW�&KXFN�6WUR]LHU�DQG�,�SDUWLFLSDWHG�LQ�DQG�XVHG�
LW�DV�WKH�VSULQJERDUG�IRU�WKHLU�RZQ�FUHDWLYH�IRUD\V�LQWR�XQGHUVWDQG�
LQJ�WKDW�VXSUHPHO\�FRPSOLFDWHG�DQG�JHQHUDWLYH�PDQ��$EUDKDP�/LQ�
FROQ���q 

$EUDKDP�/LQFROQ¶V�0DWHUQDO�DQG�1DWLRQDO�
$IILOLDWLRQ 

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

$EVWUDFW��$EUDKDP�/LQFROQ� LV�EHVW� NQRZQ�DV�³7KH�*UHDW�(PDQFLSDWRU´�
GXULQJ�WKH�&LYLO�:DU�� �+LV�IRUHPRVW�LQWHQWLRQ��HVSHFLDOO\�DV�3UHVLGHQW�RI�
WKH�8QLWHG�6WDWHV��ZDV�WR�SUHVHUYH�WKH�8QLRQ���7KH�FKLOGKRRGV�RI�/LQFROQ�
DQG� WZR�RWKHU� LPSRUWDQW� VXSSRUWHUV� RI� WKH�8QLRQ� GXULQJ� WKH�&LYLO�:DU��
8O\VVHV�6LPSVRQ�*UDQW�DQG�$QGUHZ�-RKQVRQ��UHYHDO�WKDW�WKH\�ZHUH�PRUH�
DIILOLDWHG�ZLWK�WKHLU�PRWKHUV�WKDQ�ZLWK�WKHLU�IDWKHUV���,Q�WKH�5HYROXWLRQ�RI�
WKH�$PHULFDQ�&RORQLHV�DJDLQVW� WKH�³0RWKHU�&RXQWU\´�(QJODQG��*HRUJH�
:DVKLQJWRQ��-RKQ�$GDPV��DQG�7KRPDV�-HIIHUVRQ�GXULQJ�FKLOGKRRG�ZHUH�
PRUH�DIILOLDWHG�ZLWK�WKHLU�IDWKHUV�WKDQ�ZLWK�WKHLU�PRWKHUV���3DUHQWDO�DIILOL�
DWLRQ�FDQ�SURYLGH�VRPH�YDOXDEOH�LQVLJKWV�LQWR�VRPH�RI�WKH�GHFLVLRQV�PDGH�
E\�RXU�OHDGHUV��� 

.H\ZRUGV��$EUDKDP�/LQFROQ��$QGUHZ�-RKQVRQ��&LYLO�:DU��*HRUJH�:DVK�
LQJWRQ��-RKQ�$GDPV��SDUHQWDO-G\QDPLFV��7KRPDV�-HIIHUVRQ��8O\VVHV�6LPS�
VRQ�*UDQW� 



3DJH�����������Clio’s Psyche 

 

3ROLWLFDO� DQG� VRFLDO� EHKDYLRU� LQ� DGXOWKRRG� PD\� EH� LQIOX�
HQFHG�E\�HDUO\�FKLOGKRRG�DIILOLDWLRQV���$�\RXQJ�FKLOG�ZKR�LV�VWURQJ�
O\�DIILOLDWHG�ZLWK�WKH�PRWKHU�EXW�QRW�WKH�IDWKHU�PD\�GHYHORS�OR\DOW\�
WR� WKH� JRYHUQPHQW� LQ� DGXOWKRRG�� DGRSWLQJ�PDWHUQDO� OR\DOW\� WR� WKH�
IDPLO\�DQG�LWV�FRQWLQXLW\���$�\RXQJ�FKLOG�ZKR�LV�VWURQJO\�DIILOLDWHG�
ZLWK� WKH�IDWKHU��EXW�QRW� WKH�PRWKHU��PD\�GHYHORS�UHEHOOLRQ�DJDLQVW�
WKH� JRYHUQPHQW� LQ� DGXOWKRRG�� DGRSWLQJ� SDWHUQDO� VHOI-UHOLDQFH� DQG�
KRVWLOLW\�DJDLQVW�EHLQJ�JRYHUQHG�� 

$EUDKDP�/LQFROQ�ZDV� RQH� RI�PDQ\�PHPEHUV� RI� WKH�:KLJ�
SROLWLFDO�SDUW\�ZKR�VKLIWHG�WR�WKH�5HSXEOLFDQ�3DUW\��ODUJHO\�EHFDXVH�
LW� RSSRVHG� VODYHU\�� �/LQFROQ�� WKH� ILUVW�5HSXEOLFDQ�3UHVLGHQW�RI� WKH�
8QLWHG�6WDWHV�� LV� QRZ�PRVW�NQRZQ�DV� WKH� ³*UHDW�(PDQFLSDWRU´�RI�
WKH�VODYHV���5DWKHU�WKDQ�HQGLQJ�VODYHU\��KLV�SULPDU\�JRDO�ZDV�DFWXDO�
O\�WR�SUHVHUYH�WKH�8QLRQ���,Q�KLV�ILUVW�LQDXJXUDO�DGGUHVV�DV�3UHVLGHQW��
KH�WULHG�WR�GLVVXDGH�WKH�VRXWKHUQ�VHFHVVLRQLVWV�� 

,Q� \RXU� KDQGV��P\� GLVVDWLVILHG� IHOORZ� FRXQ�
WU\PHQ��DQG�QRW� LQ�PLQH�� LV� WKH�PRPHQWRXV�LVVXH�RI�
FLYLO�ZDU���7KH�JRYHUQPHQW�ZLOO�QRW�DVVDLO�\RX���<RX�
FDQ� KDYH� QR� FRQIOLFW� ZLWKRXW� EHLQJ� \RXUVHOYHV� WKH�
DJJUHVVRUV���<RX�KDYH�QR�RDWK�UHJLVWHUHG�LQ�KHDYHQ�WR�
GHVWUR\�WKH�JRYHUQPHQW��ZKLOH�,�VKDOO�KDYH�WKH�PRVW�
VROHPQ�RDWK�WR�³SUHVHUYH��SURWHFW��DQG�GHIHQG�LW�´ 

)RU�PRUH� WKDQ� ILYH�ZHHNV� DIWHU� KLV� LQDXJXUDWLRQ�� 3UHVLGHQW�
/LQFROQ�SURFUDVWLQDWHG��GHIHUUHG�DFWLRQ��DQG�WULHG� WR�QHJRWLDWH�ZLWK�
WKH� VRXWKHUQ� VHFHVVLRQLVWV�� � $� VXEVHTXHQW� KLVWRULDQ�ZURWH� WKDW� WKH�
VRXWKHUQ� VHFHVVLRQLVW� OHDGHUV� VKRXOG� KDYH� ZDLWHG� IRU� WKH� 8QLRQ�
IRUFHV� WR� ILUH� WKH�ILUVW�VKRW��HYHQ� LI� WKH\�KDG� WR�ZDLW� IRUHYHU�� �/LQ�
FROQ�DSSDUHQWO\�DGKHUHG�WR�WKDW�DGYLFH�EXW�RQ�EHKDOI�RI� WKH�8QLRQ���
2Q�$SULO�����������&RQIHGHUDWH�DUWLOOHU\�ILUHG�RQ�)RUW�6XPWHU�LQ�WKH�
KDUERU�RI�&KDUOHVWRQ��6RXWK�&DUROLQD���2Q�$SULO�����/LQFROQ�FDOOHG�
IRU� WKH� UHFUXLWPHQW�RI��������8QLRQ� VROGLHUV�� �7KH�&LYLO�:DU�KDG�
EHJXQ������ 

3UHVLGHQW� /LQFROQ¶V� SULQFLSDO� SXUSRVH� ZDV� WR� SUHVHUYH� WKH�
XQLRQ�� QRW� WR� DEROLVK� VODYHU\�� � +LV� OHWWHU� WR� QHZVSDSHU� SXEOLVKHU�
+RUDFH� *UHHOH\�� GDWHG� $XJXVW� ���� ������ LQFOXGHG� WKH� IROORZLQJ��
³0\�SDUDPRXQW�REMHFW�LQ�WKLV�VWUXJJOH�LV�WR�VDYH�WKH�8QLRQ��DQG�LV�
QRW�HLWKHU� WR�VDYH�RU� WR�GHVWUR\�VODYHU\�� � ,I� ,�FRXOG�VDYH�WKH�8QLRQ�
ZLWKRXW� IUHHLQJ�DQ\�VODYH�� ,�ZRXOG�GR� LW�� DQG� LI� ,� FRXOG� VDYH� LW�E\�
IUHHLQJ�DOO�WKH�VODYHV��,�ZRXOG�GR�LW��DQG�LI�,�FRXOG�GR�LW�E\�IUHHLQJ�
VRPH�DQG�OHDYLQJ�RWKHUV�DORQH��,�ZRXOG�DOVR�GR�WKDW�´�� 
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0RVW� PRWKHUV� KDYH� WKH� SULPH� SXUSRVH� RI� SUHVHUYLQJ� WKH�
IDPLO\� WR� EHQHILW� WKHLU� FKLOGUHQ� DQG� JUDQGFKLOGUHQ�� � 0RVW� IDWKHUV�
KDYH�WKH�SULPH�SXUSRVH�RI�LPSURYLQJ�WKHLU�VWDWXV�DQG�ZHDOWK�WR�EHQ�
HILW�WKHPVHOYHV�DQG�WKHLU�IDPLO\���7KLV�GLIIHUHQFH�EHWZHHQ�PRWKHUV�
DQG�IDWKHUV�PLJKW�OHDG�WR�GLIIHUHQWLDO�SUHGLFWLRQV���&KLOGUHQ�ZKR�DUH�
PRUH�DIILOLDWHG�ZLWK�WKHLU�PRWKHUV�ZLOO�PRUH�RIWHQ�VXSSRUW�WKHLU�QD�
WLRQ���&KLOGUHQ�ZKR�DUH�PRUH�DIILOLDWHG�ZLWK�WKHLU�IDWKHUV�ZLOO�PRUH�
RIWHQ� OHDG� D� UHYROXWLRQ� E\� WKHLU� VXERUGLQDWHG� FRORQ\� DJDLQVW� WKH�
PRWKHU�FRXQWU\�� 

7KH�WKUHH�SULQFLSDO�VXSSRUWHUV�RI�WKH�8QLRQ�GXULQJ�WKH�&LYLO�
:DU� �VXFFHVVLYH� 3UHVLGHQWV� /LQFROQ��$QGUHZ� -RKQVRQ��*UDQW�� KDG�
PDWHUQDO�DIILOLDWLRQ�� �7KH�WKUHH�SULQFLSDO VXSSRUWHUV�RI� WKH�5HYROX�
WLRQ� DJDLQVW� WKH� PRWKHU� FRXQWU\� �:DVKLQJWRQ�� $GDPV�� -HIIHUVRQ���
ZKR� EHFDPH� WKH� ILUVW� WKUHH� 3UHVLGHQWV� RI� WKH� 8QLWHG� 6WDWHV�� KDG�
FOHDU�SDWHUQDO� DIILOLDWLRQ�� �7KH� UHVHDUFK�RQ� WKHLU� UHODWLRQVKLSV�ZLWK�
WKHLU�SDUHQWV�RFFXUUHG�DIWHUZDUG���7KH�&RPSOHWH�%RRN�RI�8��6��3UHV�
LGHQWV�E\�:LOOLDP�$��'L*UHJRULR���WK�(GLWLRQ��������FRQWDLQV�EULHI�
LQIRUPDWLRQ�RQ�WKH�PRWKHU�DQG�IDWKHU�RI�HDFK�3UHVLGHQW�� �0RUH�H[�
WHQVLYH�LQIRUPDWLRQ�LV�LQ�7KH�3UHVLGHQWV¶�0RWKHUV��������E\�'RULV�
)DEHU�DQG�LQ�7KH�)DWKHUV�RI�$PHULFDQ�3UHVLGHQWV�E\�-HII�&��<RXQJ�
������� 

3UHVLGHQW�$EUDKDP�/LQFROQ�LQ�FKLOGKRRG�ZDV�PRUH�DIILOLDW�
HG�ZLWK� KLV�PRWKHU� DQG� VWHSPRWKHU� WKDQ�ZLWK� KLV� IDWKHU�� � 7ZR� RI�
$EUDKDP�/LQFROQ¶V�SULQFLSDO� VXSSRUWHUV� LQ� WKH�&LYLO�:DU��*HQHUDO�
8O\VVHV�*UDQW� DQG�9LFH�3UHVLGHQW�$QGUHZ�-RKQVRQ�� DOVR� LQ� FKLOG�
KRRG�ZHUH�PRUH�DIILOLDWHG�ZLWK�WKHLU�PRWKHUV�WKDQ�ZLWK�WKHLU�IDWKHUV�� 

$EUDKDP�/LQFROQ¶V�PRWKHU��1DQF\�+DQNV�/LQFROQ��ZDV��DF�
FRUGLQJ�WR�DFFRXQWV��TXLWH�GHYRWHG�WR�KHU�FKLOGUHQ��LQFOXGLQJ�6DUDK��
ZKR�ZDV�WZR�\HDUV�ROGHU�WKDQ�$EUDKDP��DQG�7KRPDV��ZKR�ZDV�WZR�
\HDUV� \RXQJHU� DQG� GLHG� DW� WKH� DJH� RI� WZR�� � 7KHLU�PRWKHU� GLHG� LQ�
������ZKHQ�$EUDKDP�ZDV�QLQH-DQG-D-KDOI�\HDUV�ROG�� �7KHLU� IDWKHU�
PDUULHG� 6DUDK� %XVK� -RKQVWRQ�� ZLGRZ� RI� 'DQLHO� -RKQVWRQ�� WZR�
PRQWKV� EHIRUH�$EUDKDP� WXUQHG� WHQ�� � 6KH� KDG� WKUHH� FKLOGUHQ� IURP�
KHU�ILUVW�PDUULDJH�DQG�ZDV�TXLWH�VXSSRUWLYH�RI�KHU�VWHSVRQ�$EH�� 

$EUDKDP�/LQFROQ¶V�ZULWLQJV� DQG� UHFRUGHG�FRQYHUVDWLRQV� LQ�
DGXOWKRRG�LQGLFDWH�WKDW�GHVSLWH�WKH�KDUGVKLSV�RI�IURQWLHU�OLIH��KH�KDG�
JRRG�PDWHUQDO�FDUH�E\�ERWK�KLV�PRWKHU�DQG�VWHSPRWKHU�� �+H�VWDWHG�
WKDW�EHIRUH�KH�EHFDPH�DQ�LQGHSHQGHQW�DGXOW��KLV�IDWKHU�KLUHG�KLP�WR�
GR�FKRUHV�IRU�QHLJKERUV�ZLWKRXW�VKDULQJ�WKH�PRQH\�KH�UHFHLYHG�IRU�
KLV�VRQ¶V�ODERU���+H�WKHUHE\�WUHDWHG�KLV�VRQ�DV�D�VODYH���$EUDKDP�LQ�
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DGXOWKRRG�DYRLGHG�KLV�IDWKHU��QRW�HYHQ�JRLQJ�WR�KLV�IXQHUDO��FOHDUO\��
KH�IHOW�PRUH�PDWHUQDO�WKDQ�SDWHUQDO�DIILOLDWLRQ�� 

8O\VVHV� 6LPSVRQ� *UDQW�� RULJLQDOO\� QDPHG� +LUDP� 8O\VVHV�
*UDQW��ZDV�WKH�ILUVW�RI�VL[�FKLOGUHQ���8O\VVHV�KDWHG�KLV�IDWKHU¶V�RFFX�
SDWLRQ�DV�D�WDQQHU��FRQYHUWLQJ�VNLQV�RI�DQLPDOV�LQWR�OHDWKHU���+LV�ID�
WKHU�ZDV�IODPER\DQW�DQG�ILQDQFLDOO\�VXFFHVVIXO���8O\VVHV�UHVHPEOHG�
KLV�GHYRXW��IDWDOLVWLF��VRFLDOO\�LQKLELWHG�PRWKHU���$OWKRXJK�WKURXJK�
RXW� DGXOWKRRG� KH� ZDV� VHOGRP� WRJHWKHU� ZLWK� HLWKHU� SDUHQW�� KH� IHOW�
PRUH�DIILOLDWHG�ZLWK�KLV�PRWKHU�� �*UDQW�JUDGXDWHG�IURP�WKH�8QLWHG�
6WDWHV�0LOLWDU\�$FDGHP\�DW�:HVW�3RLQW��1HZ�<RUN���+H�VHUYHG�DV�D�
\RXQJ�VXERUGLQDWH�RIILFHU�LQ�WKH�0H[LFDQ�:DU������-��������$IWHU�
WKDW�ZDU�� H[FHVVLYH� DOFRKRO� LQWR[LFDWLRQ� GXULQJ� SHDFHWLPH�PLOLWDU\�
DVVLJQPHQWV�IRUFHG�KLP�WR�UHVLJQ�� �+H�ZDV�XQVXFFHVVIXO� LQ�VHYHUDO�
FLYLOLDQ�RFFXSDWLRQV���:KHQ�WKH�&LYLO�:DU�EHJDQ��KH�VWURQJO\�VXS�
SRUWHG�WKH�8QLRQ�DQG�UHFUXLWHG�YROXQWHHUV�LQ�,OOLQRLV�WR�MRLQ�WKH�8Q�
LRQ�DUP\���+LV�SUHYLRXV�PLOLWDU\�H[SHULHQFH�KHOSHG�KLP�EHFRPH�WKH�
FRPPDQGHU�RI�LQFUHDVLQJO\�ODUJH�DQG�VXFFHVVIXO�IRUFHV�� 

$QGUHZ�-RKQVRQ�ZDV�WKH�ODVW�FKLOG�LQ�D�IDPLO\�RI�WKUHH�FKLO�
GUHQ�� � +LV� IDWKHU� GLHG� D� IHZ� GD\V� DIWHU� $QGUHZ¶V� WKLUG� ELUWKGD\���
$QGUHZ� UHPDLQHG� DIILOLDWHG�ZLWK� KLV�PRWKHU� DQG�ZLWK� KHU� VHFRQG�
KXVEDQG�XQWLO�KHU�GHDWK�LQ������� 

-RKQVRQ�EHFDPH�D�'HPRFUDWLF�SROLWLFLDQ�LQ�7HQQHVVHH���%H�
JLQQLQJ�LQ�������KH�ZDV�DQ�HOHFWHG�'HPRFUDWLF�PHPEHU�RI�WKH�8QLW�
HG�6WDWHV�6HQDWH���:KHQ�7HQQHVVHH�VHFHGHG��-RKQVRQ�ZDV�WKH�RQO\�
VRXWKHUQ�6HQDWRU�WR�UHPDLQ�OR\DO�WR�WKH�8QLRQ���+H�KHOSHG�SUHYHQW�
HDVWHUQ�7HQQHVVHH� IURP� KHOSLQJ� WKH�&RQIHGHUDF\¶V�ZDU� HIIRUW�� � ,Q�
������ 3UHVLGHQW� /LQFROQ� DSSRLQWHG� KLP�PLOLWDU\� JRYHUQRU� RI� 7HQ�
QHVVHH�� � ,Q� ������ 3UHVLGHQW� /LQFROQ� FKRVH� KLP� DV� WKH� YLFH-
SUHVLGHQWLDO�QRPLQHH�RI�WKH�1DWLRQDO�8QLRQ�3DUW\���$QGUHZ�-RKQVRQ�
EHFDPH�3UHVLGHQW� RI� WKH�8QLWHG�6WDWHV�ZKHQ� /LQFROQ�ZDV� DVVDVVL�
QDWHG�OHVV�WKDQ�WZR�PRQWKV�DIWHU�WKHLU�LQDXJXUDWLRQ��� 

7KHVH� WKUHH� OHDGHUV�RI� WKH�8QLRQ�GXULQJ� WKH�&LYLO�:DU�FDQ�
EH�FRQWUDVWHG�ZLWK�WKUHH�OHDGHUV�RI�WKH�$PHULFDQ�5HYROXWLRQ�DJDLQVW�
WKH�³0RWKHU�&RXQWU\�´�(QJODQG���7KHVH�OHDGHUV�ZHUH�*HRUJH�:DVK�
LQJWRQ�RI�9LUJLQLD��-RKQ�$GDPV�RI�0DVVDFKXVHWWV��DQG�7KRPDV�-HI�
IHUVRQ�RI�9LUJLQLD���(DFK�RI�WKHP�KDG�EHWWHU�SDWHUQDO�WKDQ�PDWHUQDO�
UHODWLRQVKLSV�� 

*HRUJH�:DVKLQJWRQ¶V�PRWKHU��0DU\�%DOO�:DVKLQJWRQ��ZDV�
WKH� VHFRQG�ZLIH�RI�KLV� IDWKHU��$XJXVWLQH�:DVKLQJWRQ�� �7KHLU�PDU�
ULDJH�RFFXUUHG�DERXW�WKUHH�\HDUV�DIWHU�WKH�GHDWK�RI�$XJXVWLQH¶V�ILUVW�
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ZLIH��-DQH�%XWOHU�:DVKLQJWRQ���*HRUJH��WKH�ILUVW�RI�KLV�PRWKHU¶V�VL[�
FKLOGUHQ��ZDV�ERUQ�DOPRVW�D�\HDU�DIWHU�WKH�PDUULDJH�� 

0DU\� %DOO� :DVKLQJWRQ� ZDV� GHVFULEHG� DV� D� GRPLQHHULQJ�
PRWKHU�� �6KH�IRUEDGH�*HRUJH¶V�GHVLUH� WR�HQOLVW� LQ� WKH�%ULWLVK�QDY\���
+H�ZDV�IRUFHG�WR�REH\�EXW�VSHQW�DV�PXFK�WLPH�DV�SRVVLEOH�ZLWK�KLV�
ROGHU� KDOI-EURWKHUV�� � +LV� IDWKHU� GLHG� EHIRUH� *HRUJH� ZDV� ��� \HDUV�
ROG���7KH�GHDWK�RI�KLV�IDWKHU�SULRU�WR�*HRUJH¶V�DGROHVFHQFH�SUREDEO\�
VWUHQJWKHQHG� WKH� VRQ¶V� DIILOLDWLRQ�ZLWK� KLV�PDOH� SDUHQW�� HVSHFLDOO\�
EHFDXVH�RI�KLV�PRWKHU¶V�GRPLQDWLRQ���7KH�DGXOW�*HRUJH�:DVKLQJWRQ�
GLVOLNHG� KLV�PRWKHU�� �+H�ZDV� YHU\� VHOGRP�ZLWK� KHU�� DOWKRXJK� VKH�
VXUYLYHG�XQWLO��������+H�VXSSRUWHG�KHU�ILQDQFLDOO\��WKRXJK�VKH�SHWL�
WLRQHG�9LUJLQLD¶V�OHJLVODWXUH�IRU�D�SHQVLRQ�VKH�GLG�QRW�QHHG��� 

-RKQ�$GDPV�RI�0DVVDFKXVHWWV�ZDV�D�VWURQJ�VXSSRUWHU�RI�WKH�
5HYROXWLRQ� DQG� HVSHFLDOO\� DQ� DGYRFDWH� RI� *HRUJH�:DVKLQJWRQ� DV�
WKH�FRPPDQGHU�RI�WKH�&RQWLQHQWDO�$UP\�WKURXJKRXW�WKH�ZDU���-RKQ�
$GDPV¶�PRWKHU�ZDV�IURP�D�ZHDOWKLHU�IDPLO\�WKDQ�KLV�IDWKHU¶V���6KH�
WULHG�WR�GRPLQDWH�KHU�KXVEDQG�LQ�DGGLWLRQ�WR�KHU�FKLOGUHQ���7KH�VRQ��
-RKQ��JLYHQ�WKH�VDPH�QDPH�DV�KLV�IDWKHU��ZDV�WKH�ILUVW�RI�WKUHH�ER\V���
-RKQ�LQLWLDOO\�GHVLUHG�WR� IROORZ�KLV�IDWKHU� LQWR�IDUPLQJ��EXW�KH�ZDV�
SHUVXDGHG�E\�KLV�IDWKHU�WR�JR�WR�+DUYDUG�&ROOHJH�LQVWHDG���-RKQ�EH�
FDPH� D� ODZ\HU� DQG� ODWHU� D� PHPEHU� RI� WKH� &RQWLQHQWDO� &RQJUHVV��
ZKHUH�LQ������KH�ZDV�RQH�RI�WKH�VLJQHUV�RI�WKH�'HFODUDWLRQ�RI�,QGH�
SHQGHQFH�� �&RQWUDU\� WR�KLV� IDWKHU¶V�TXDUUHOV�ZLWK�KLV�PRWKHU��-RKQ�
KDG�D�KDUPRQLRXV�PDUULDJH�ZLWK�KLV�ZLIH��$ELJDLO�� �6KH�ZDV�D�GH�
YRWHG�ZLIH�ZKR�KDG�IHPLQLVW�V\PSDWKLHV�� 

7KRPDV�-HIIHUVRQ�ZDV�WKH�WKLUG�RI�WHQ�FKLOGUHQ�RI�D�SURVSHU�
RXV�9LUJLQLD�SODQWHU�� �+LV�PRWKHU��-DQH�5DQGROSK�-HIIHUVRQ��ZDV�D�
PHPEHU� RI� D� ZHDOWKLHU� 9LUJLQLD� IDPLO\�� � $� VLPLODULW\� WR� *HRUJH�
:DVKLQJWRQ�LV�WKDW�WKH�IDWKHU�RI�7KRPDV��3HWHU�-HIIHUVRQ��GLHG�ZKHQ�
7KRPDV�ZDV����\HDUV�ROG���7KLV�SDWHUQDO�ORVV�SUREDEO\�VWUHQJWKHQHG�
WKH�VRQ¶V� LGHQWLILFDWLRQ�ZLWK�KLV� IDWKHU�� �7KRPDV�EHFDPH�UHVSRQVL�
EOH� IRU� KLV� \RXQJHU� VLEOLQJV�� KLV� PRWKHU� EHFDPH� DQ� DXWKRULWDULDQ�
KHDG�RI�WKH�ZHDOWKLHU�5DQGROSK�IDPLO\���7KRPDV��ZKR�ZURWH�SUROLIL�
FDOO\� DERXW� PDQ\� WRSLFV� DQG� SHRSOH�� ZURWH� YHU\� OLWWOH� DERXW� KLV�
PRWKHU�� 

$EUDKDP�/LQFROQ�KDV�EHHQ�WKH�VXEMHFW�RI�PDQ\�ELRJUDSKLFDO�
DFFRXQWV���7KLV�EULHI�HVVD\�IRFXVHV�RQ�WKH�IDFW�WKDW�/LQFROQ¶V�SULQFL�
SDO�LQWHUHVW��HVSHFLDOO\�DV�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��ZDV�WR�SUH�
VHUYH� WKH� 8QLRQ�� � 3V\FKRKLVWRULFDO� HYLGHQFH� LQGLFDWHV� WKDW� WKUHH�
SULQFLSDO�OHDGHUV�RI�WKH�&LYLO�:DU��ZKLFK�SUHVHUYHG�WKH�8QLRQ��KDG�
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PRUH�FKLOGKRRG�DIILOLDWLRQ�ZLWK�WKHLU�PRWKHU�WKDQ�ZLWK�WKHLU�IDWKHU���
7KUHH�SULQFLSDO� OHDGHUV�RI� WKH�UHYROXWLRQ�RI� WKH�$PHULFDQ�FRORQLHV�
DJDLQVW�(QJODQG��WKH�³0RWKHU�&RXQWU\�´�KDG�PRUH�FKLOGKRRG�DIILOLD�
WLRQ�ZLWK�WKHLU�IDWKHU�WKDQ�ZLWK�WKHLU�PRWKHU��� 

$�ER\�ZKR�LV�PRUH�VWURQJO\�DIILOLDWHG�ZLWK�KLV�PRWKHU�GRHV�
QRW� QHFHVVDULO\� EHFRPH� HIIHPLQDWH�� � ,I� KH� LV� D� OHDGHU� RI� D� QDWLRQ�
IURP�ZKLFK�VRPH�VWDWHV�KDYH�VHFHGHG��KH�DSSOLHV�KLV�PDWHUQDO�GH�
VLUH�WR�SURWHFW�WKH�IDPLO\�DQG�LWV�GHVFHQGDQWV�E\�SUHVHUYLQJ�WKH�QD�
WLRQDO�XQLRQ���$�ER\�ZKR�LV�PRUH�VWURQJO\�DIILOLDWHG�ZLWK�KLV�IDWKHU�
GRHV�QRW�QHFHVVDULO\�EHFRPH�D�PLVRJ\QLVW���,I�KH�LV�D�OHDGHU�RI�FROR�
QLVWV�� KH� DSSOLHV� KLV� SDWHUQDO� GHVLUH� IRU� LQGHSHQGHQFH� DQG� KLJKHU�
VWDWXV�WR�WKH�UHYROXWLRQ�DJDLQVW�WKH�PRWKHU�FRXQWU\���/LQFROQ¶V�PD�
WHUQDO�DIILOLDWLRQ�ZDV�D�IDFWRU�LQIOXHQFLQJ�KLP�WR�SUHVHUYH�WKH�XQLRQ� 

+HUEHUW� %DUU\� ,,,�� 3K'�� LV� D� SV\FKRORJLVW� ZKR� EHFDPH� D�
IDFXOW\�PHPEHU�DW� WKH�8QLYHUVLW\�RI�3LWWVEXUJK� LQ�������3URIHVVRU�
LQ� ������ DQG�3URIHVVRU�(PHULWXV� LQ� ������ �+H� LV� D�3V\FKRKLVWRU\�
)RUXP�5HVHDUFK�$VVRFLDWH�DQG�D� IRUPHU�SUHVLGHQW�RI� WKH� ,QWHUQD�
WLRQDO�3V\FKRKLVWRU\�$VVRFLDWLRQ������-��������0DQ\�RI�WKH�DQQXDO�
FRQYHQWLRQV�RI�WKH�,QWHUQDWLRQDO�3V\FKRKLVWRULFDO�$VVRFLDWLRQ�KDYH�
LQFOXGHG�D�UHSRUW�E\�KLP�RQ�WKH�SUHVLGHQWLDO�FDQGLGDWHV��EHJLQQLQJ�
LQ��������+H�PD\�EH�FRQWDFWHG�DW�EDUU\K#SLWW�HGX���q 

7ZR�<RXQJ�$PHULFDQ�0DOH�0XUGHUHUV 
.HQ�)XFKVPDQ—8QLYHUVLW\�RI�&RQQHFWLFXW 

$EVWUDFW��7KLV�DUWLFOH�SURILOHV� WZR�\RXQJ�PDOH�$PHULFDQ�PXUGHUHUV�DQG�
SODFHV�WKHLU�DFWLRQV�LQ�FXOWXUDO�FRQWH[W���2QH�LV�DQ�$IULFDQ�$PHULFDQ�ZKR�
NLOOHG�DW�DJH�����WKH�RWKHU�LV�D�ZKLWH�$PHULFDQ�ZKR�PXUGHUHG�DW�DJH������
*OREDOO\�������RI�KRPLFLGHV�DUH�FRPPLWWHG�E\�PHQ��DQG�LQ�WKH�8�6��RYHU�
KDOI�DUH�SHUSHWUDWHG�E\�DGROHVFHQW�DQG�\RXQJ�DGXOW�PDOHV���7KHLU�VWRULHV�
JLYH�D�KXPDQ�IDFH�WR�OHWKDO�DFWLYLWLHV�HQDFWHG�E\�\RXQJ�PHQ� 

.H\ZRUGV�� $PHULFDQ-FXOWXUH�� HPRWLRQDO-GLVRUGHUV�� KRPLFLGH�� PHQ�� SV\�
FKRORJLFDO-VKDPLQJ��� 

0XUGHU� LV� VHULRXV� EXVLQHVV�� �7KHUH� LV� QRWKLQJ�PRUH� FRQVH�
TXHQWLDO�WKDW�RQH�SHUVRQ�FDQ�GR�WR�DQRWKHU�WKDQ�NLOO�WKHP���+XPDQV�
DUH�PRUH� OLNHO\� WR�XVH�YLROHQFH� WR� WDNH� WKH� OLYHV�RI� DGXOWV�RI� WKHLU�
RZQ�VSHFLHV�WKDQ�PRVW�DQ\�PDPPDO��(G�<RQJ��³+XPDQV��8QXVXDO�
O\�0XUGHURXV�0DPPDOV�� 7\SLFDOO\�0XUGHURXV� 3ULPDWHV�´�7KH�$W�
ODQWLF��6HSWHPEHU������������ �+RPLFLGH� LV� D�KXPDQ�XQLYHUVDO� DQG�
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DFURVV�WKH�JOREH�WKHUH�DUH�YDVW�GLIIHUHQFHV�LQ�WKH�IUHTXHQF\�RI�NLOO�
LQJ� �0HOYLQ� .RQQHU�� 7KH� (YROXWLRQ� RI� &KLOGKRRG�� 5HODWLRQVKLSV��
(PRWLRQ��0LQG��������������� 

,Q� DGYDQFHG� LQGXVWULDO� VRFLHWLHV�� WKH� 8QLWHG� 6WDWHV� KDV� WKH�
KLJKHVW� UDWH� RI�PXUGHUV�� WKUHH� WLPHV� KLJKHU� WKDQ� &DQDGD� DQG� ILYH�
WLPHV�KLJKHU� WKDQ�)UDQFH� DQG�*HUPDQ\� �0\ULDP�0LHG]LDQ�� ³:K\�
2XU�+RPLFLGH�5DWHV�$UH�7KH�+LJKHVW�2I�$Q\�$GYDQFHG�,QGXVWULDO�
L]HG�&RXQWU\��,W¶V�1RW�-XVW�$ERXW�*XQV�´�+XIILQJWRQ�3RVW��)HEUXDU\�
������������0XUGHU�PD\�EH�DQ�LQGLYLGXDO�DFW��EXW�LW�DOZD\V�RFFXUV�LQ�
D�FXOWXUDO-KLVWRULFDO�FRQWH[W�� � ,W�FDQQRW�EH�VHHQ�DV�D�SULPDULO\�SV\�
FKRORJLFDO�HYHQW��EXW�EHQHILWV�IURP�SV\FKRKLVWRULFDO�XQGHUVWDQGLQJ��� 

,Q�WKLV�SDSHU��,�ZLOO�ORRN�DW�PXUGHU�WKURXJK�WKH�OHQV�RI�WZR�
FDVH� VWXGLHV� RI�$PHULFDQ� KRPLFLGHV�� � 6RPH� JURXSV� RI� SHRSOH� DUH�
PRUH�OLNHO\�WR�NLOO�DQG�RU�EH�NLOOHG�WKDQ�RWKHUV���,Q�WKH�8�6��LQ�������
PRUH� WKDQ� KDOI� WKH� KRPLFLGH� SHUSHWUDWRUV� ZHUH� XQGHU� ���
�8�1�5�,�&��� ³+RPLFLGH�´� ����� 6WDWLVWD�� ³0XUGHU� 2IIHQGHUV´�
���������,Q�������������RI�$PHULFDQV�ZHUH�$IULFDQ�$PHULFDQV��\HW�
WKH\� PDGH� XS� ������ RI� DOO� PXUGHU� YLFWLPV� �0DWWKHZ� &HOOD� DQG�
$ODQ� 1HXKDXVHU�� ³5DFH� DQG� +RPLFLGH� LQ� $PHULFD�� E\� WKH� 1XP�
EHUV�´�8�6��1HZV�DQG�:RUOG�5HSRUW��6HSWHPEHU������������ � ,Q� WKH�
8�6��EHWZHHQ������DQG������DURXQG����RI�JXQ-UHODWHG�KRPLFLGHV�
DUH�FRPPLWWHG�E\� WKRVH�ZLWK�D�GLDJQRVHG�PHQWDO� LOOQHVV� �-RQDWKDQ�
0��0HW]O�DQG�.HQQHWK�7��0DF/HLVK��³0HQWDO�,OOQHVV��0DVV�6KRRW�
LQJV��DQG�WKH�3ROLWLFV�RI�$PHULFDQ�)LUHDUPV�´�$PHULFDQ�-RXUQDO�RI�
3XEOLF�+HDOWK��9RO��������������� 

%RWK� RI� WKH�PXUGHUHUV� SURILOHG� KHUH�ZHUH� \RXQJ�PHQ�� RQH�
ZDV����DW�WKH�WLPH�RI�KLV�OHWKDO�DFWLRQ�DQG�WKH�RWKHU����\HDUV�RI�DJH���
2QH�KDG�EHHQ�GLDJQRVHG�ZLWK�D�PHQWDO�GLVRUGHU��WKH�RWKHU�KDG�QRW���
2QH�LV�ZKLWH��WKH�RWKHU�EODFN���7KHVH�WZR�FDVH�VWXGLHV�RI�LQGLYLGXDO�
PXUGHUHUV�UHSUHVHQW�SRSXODWLRQV�ZLWK�KLJKHU�SURVSHFWV�RI�EHLQJ�OH�
WKDOO\�YLROHQW��� 

�0\�JRDO�LV�WR�JR�EH\RQG�WKH�VWDWLVWLFV�DQG�VKRZ�KRZ�WKHVH�
GLVWUHVVLQJ�KXPDQ�WUDJHGLHV�DUH�ERWK�LQGLYLGXDO�DQG�HQWZLQHG�ZLWK�
LQ� WKHLU� VRFLDO-KLVWRULFDO� VHWWLQJ�� �7KH�1DNHG�&LW\� ILOP� ������� DQG�
WHOHYLVLRQ�HSLVRGHV� �����-������HQGHG�ZLWK�� ³7KHUH�DUH�HLJKW�PLO�
OLRQ�VWRULHV�LQ�WKH�1DNHG�&LW\���7KLV�KDV�EHHQ�RQH�RI�WKHP�´��7KHUH�
ZHUH�RYHU��������KRPLFLGHV�LQ�$PHULFD�LQ������DQG��������7KLV�LV�
WKH�VWRU\�RI�WZR�PXUGHUHUV������ 

7KH�ILUVW�FDVH�LQYROYHV�D�\RXQJ�$IULFDQ�$PHULFDQ�PDQ��7��-��
0LWFKHOO��ZKR�ODWHU�EHFDPH�FDSWDLQ�RI�KLV�KLJK�VFKRRO�IRRWEDOO�WHDP�
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LQ� WKH� SUHGRPLQDQWO\� EODFN� VXEXUE� RI� %ORRPILHOG�� &RQQHFWLFXW���
:KHQ�WKLV�DWKOHWH�ZDV�����KLV�VWHSEURWKHU�LQWURGXFHG�KLP�WR�5RQDOG�
7D\ORU�� D� ��-\HDU-ROG� $IULFDQ� $PHULFDQ� PDQ�� ZKR� SURYLGHG� KLP�
ZLWK�SRW�DQG�LQGXFHG�KLP�LQWR�D�VH[XDO�UHODWLRQVKLS���$V�WKH�LQLWLDO�
VH[XDO�DFW�DOOHJHGO\�RFFXUUHG�ZKHQ�0LWFKHOO�ZDV�\RXQJHU�WKDQ�����
XQGHU� &RQQHFWLFXW� ODZ� 7D\ORU� ZRXOG� KDYH� FRPPLWWHG� VWDWXWRU\�
UDSH��� 

7R� VRPH� PDOHV� D� KRPRVH[XDO� HQFRXQWHU� LV� DQ� DIILUPDWLYH�
H[SHULHQFH�� WR� RWKHUV� D� VWDLQ� RQ� WKHLU� PDVFXOLQLW\�� � $V�0LWFKHOO¶V�
LGHQWLW\�ZDV�FRQQHFWHG�WR�WKH�K\SHU-PDVFXOLQH�ZRUOG�RI�IRRWEDOO��KH�
EHFDPH�WKH�ODWWHU�� �$IWHU�D�IHZ�\HDUV��KH�FHDVHG�EHLQJ�VH[XDO�ZLWK�
7D\ORU���%XW�WKH�ROGHU�PDQ�ZRXOG�QRW�DFFHSW�WKLV�FKDQJH���7R�UHWDOL�
DWH�� 7D\ORU� SRVWHG� RQ� )DFHERRN� WKDW�0LWFKHOO� ZDV� D� JD\� IRRWEDOO�
SOD\HU��EXW�DIWHU�D�IHZ�KRXUV�UHPRYHG�LW���7D\ORU��WKRXJK��WKUHDWHQHG�
WR�DJDLQ�SXEOLFO\�H[SRVH�0LWFKHOO�� �7KH�DGXOW�ZDV�EODFNPDLOLQJ�DQ�
DGROHVFHQW�WR�EH�VH[XDOO\�VXERUGLQDWH�� 

$� YLDEOH� VROXWLRQ� IRU� WKH� YLFWLP� RI� UDSH� DQG� H[SORLWDWLRQ�
ZRXOG�KDYH�EHHQ�WR�JR�WR�WKH�SROLFH���0LWFKHOO�ZDV�OLNHO\�VFDUHG�WR�
WXUQ�7D\ORU�LQ�WR�WKH�DXWKRULWLHV�DV�KH�ZRXOG�KDYH�WR�UHYHDO�WKH�KR�
PRVH[XDO�DFWV���$V�ZHOO��EODFNV�DUH�XQOLNHO\�WR�SXW�WKHLU�IDLWK�LQ�WKH�
SROLFH���$PRQJ�$IULFDQ�$PHULFDQ�\RXWK��OHVV�WKDQ�KDOI�WUXVW�WKH�SR�
OLFH�FRPSDUHG�WR�RYHU�����RI�ZKLWHV�DQG�$VLDQV��DQG�FORVH�WR�����
RI�/DWLQRV��-DQQ�,QJPLUH��³<RXQJ�3HRSOH�RI�&RORU�0LVWUXVW�3ROLFH´�
8&KLFDJR�1HZV����������$IWHU�DOO��EODFNV�HQGXUHG�VODYHU\�DQG�ZHUH�
ODWHU�VXEMHFWHG�WR�O\QFKLQJ��SROLFH�EUXWDOLW\��DQG�D�KLJKHU�UDWH�RI�LQ�
FDUFHUDWLRQ�IRU�FRPPLWWLQJ�WKH�VDPH�FULPHV�DV�ZKLWHV����$V�D�\RXQJ�
EODFN�PDQ�LQ�$PHULFD��QRW�VXUSULVLQJO\�0LWFKHOO�ZRXOG�EH�OHVV�OLNH�
O\�WR�WXUQ�WR�WKH�OHJDO�V\VWHP�ZLWK�KLV�SUREOHP�� �,I�KH�KDG��KLV� OLIH�
PLJKW�KDYH�WXUQHG�RXW�GLIIHUHQWO\�� 

,QVWHDG�� KH� WRRN� PDWWHUV� LQWR� KLV� RZQ� KDQGV� � +H� ZDQWHG�
7D\ORU� WR�VWRS�VKDPLQJ�KLP�� �7KH�WZR�PHW� LQ�7D\ORU¶V�FDU�RQ�1R�
YHPEHU������������0LWFKHOO�EURXJKW�D�VWHDN�NQLIH�ZLWK�KLP�LQ�FDVH�
WKLQJV� JRW� RXW� RI� KDQG�� ZKLFK� WKH\� GLG�� � 7KHUH� ZDV� D� VWUXJJOH��
0LWFKHOO� WRRN�RXW�KLV�NQLIH�� DQG�VWDEEHG� WKH�ROGHU�PDQ��ZKR� OHDSW�
RXW�RI�WKH�FDU���7KH�DGROHVFHQW�FRXOG�KDYH�VWRSSHG�WKHUH��FRXOG�KDYH�
SUHYHQWHG�KLPVHOI�IURP�JRLQJ�RYHU�WKH�EULQN���,QVWHDG��KLV�UDJH�OHG�
KLP�WR�PDNH�WKH�IDWDO�GHFLVLRQ�WR�SXUVXH�7D\ORU��ZKRP�KH�FDXJKW��
VWDEEHG��DQG�PXUGHUHG���0LWFKHOO�ODWHU�SOHDGHG�JXLOW\�WR�ILUVW�GHJUHH�
PDQVODXJKWHU�ZLWK� D� VHQWHQFH� RI� ��� \HDUV� �&KULVWRSKHU�'HPSVH\��
³)RUPHU� %ORRPILHOG� )RRWEDOO� 3OD\HU� 3OHDGV� *XLOW\�´� +DUWIRUG�
&RXUDQW��2FWREHU�����������'DYLG�0RUDQ��³(PRWLRQV�5XQ�+LJK�$V�
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)RUPHU�%ORRPILHOG�)RRWEDOO� 3OD\HU�6HQWHQFHG� ,Q�)DWDO� 6WDEELQJ�´�
+DUWIRUG�&RXUDQW��-DQXDU\�������������� 

7KLV�KRPLFLGH�JUHZ�RXW�RI�D�\RXQJ�PDQ�EHLQJ�DEXVHG�DQG�
VXEMHFW�WR�VRFLDO�EODFNPDLO���7KH�PXUGHUHU�PXVW�KDYH�EHHQ�DIUDLG�RI�
EHLQJ�RXWHG��VKXQQHG��DQG�EUDQGHG���0LWFKHOO¶V�EHLQJ�VHGXFHG�LQWR�D�
KRPRVH[XDO�UHODWLRQVKLS�OHG�WR�PXFK�VHOI-GLYLVLRQ���+H�GLG�QRW�ZDQW�
WR�WKLQN�RI�KLPVHOI�DV�EHLQJ�DQ�$IULFDQ�$PHULFDQ�JD\�PDQ���7KHUH�
LV� D� VWLJPD�DPRQJ�PDQ\�$IULFDQ�$PHULFDQ�PDOHV� DVVRFLDWHG�ZLWK�
EHLQJ�KRPRVH[XDO��$QWKRQ\�/DPHOOH�DQG�-XDQ�%DWWOH��³%ODFN�0DV�
FXOLQLW\�0DWWHUV� LQ�$WWLWXGHV�7RZDUG�*D\�0DOHV�´�-RXUQDO�RI�+R�
PRVH[XDOLW\��9RO�����>�@���������� 

$V� PHQWLRQHG�� WKH� K\SHU-PDVFXOLQH� ZRUOG� RI� IRRWEDOO� WKDW�
0LWFKHOO�LQKDELWHG�LV�OHVV�WROHUDQW�RI�JD\�PHQ��DQG�IHZ�KRPRVH[XDO�
IRRWEDOO� SOD\HUV� HYHU� FRPH�RXW�� �6WLOO�� LI� KH�KDG�EHHQ�ZKLWH� UDWKHU�
WKDQ�EODFN��WKHUH�ZRXOG�KDYH�EHHQ�D�JUHDWHU�FKDQFH�RI�KLV�WXUQLQJ�WR�
WKH� SROLFH�� DQG� ILQGLQJ� D� OHVV� VHOI-GHVWUXFWLYH� FRQVHTXHQFH� WR� KLV�
GLOHPPD�� � ,Q� NLOOLQJ�7D\ORU� LQ� D� UDJH��0LWFKHOO�ZDV� DWWHPSWLQJ� WR�
H[RUFL]H�WKH�KRPRVH[XDO�SDUW�RI�KLPVHOI���<HW�WKH�SULFH�KH�SDLG�IRU�
KLV�PXUGHU�ZDV�WR�JHW�KLPVHOI�LPSULVRQHG�LQ�DQ�DOO-PDOH�MDLO�ZKHUH�
KH�FRXOG�ZHOO�EH�SUHVVXUHG�LQWR�SHUIRUPLQJ�KRPRVH[XDO�DFWV���+RP�
LFLGH�FDQ�EH�WUDJLF�IRU�ERWK�WKH�YLFWLP�DQG�WKH�SHUSHWUDWRU��� 

7KH� RWKHU�PXUGHUHU� ZDV� IURP� DQ� DIIOXHQW�� ZKLWH� VXEXUEDQ�
$PHULFDQ�IDPLO\���+LV�SDUHQWV�PDUULHG�LQ�������DQG�KH�KDG�D�EURWK�
HU�ZKR�ZDV�IRXU�\HDUV�ROGHU���7KH�IDWKHU�ZDV�DQ�H[HFXWLYH�LQ�D�)RU�
WXQH� WRS� ��� FRPSDQ\� ZKR� HDUQHG� RYHU� ��������� DQQXDOO\�� KLV�
PRWKHU�WRRN�FDUH�RI�WKHLU�VRQV���7KH�FRXSOH�VHSDUDWHG�ZKHQ�RQH�VRQ�
ZDV����DQG�WKH�RWKHU�QLQH��WKHQ�GLYRUFHG�ZKHQ�RXU�IXWXUH�SHUSHWUD�
WRU�ZDV����DQG�KLV�EURWKHU������ 

$W� DJH� ��� WKH� \RXQJHU� EURWKHU�ZDV� GLDJQRVHG�ZLWK�$VSHU�
JHU¶V�V\QGURPH���$OVR��DW�DJH����RQH�KRVSLWDO�UHSRUWHG�WKDW�KH�VXI�
IHUHG� IURP� RYHUZKHOPLQJ� DQ[LHW\�� WKH� QH[W� \HDU� DQRWKHU� PHGLFDO�
IDFLOLW\� GLDJQRVHG� KLP� ZLWK� REVHVVLYH-FRPSXOVLYH� GLVRUGHU�
�$QGUHZ�6RORPRQ��³7KH�5HFNRQLQJ�´�7KH�1HZ�<RUNHU��0DUFK�����
��������+LV�PRWKHU�LJQRUHG�WKH�SV\FKLDWULF�HYDOXDWLRQV�DQG�UHMHFWHG�
WKH�PHGLFDWLRQ�VXJJHVWHG���%\�WKLV�WLPH��GXULQJ�WKH�ZHHN�WKH�PRWKHU�
DQG�\RXQJHU�VRQ�OLYHG�DORQH�WRJHWKHU���6KH�ZDV�GHYRWHG�WR�KHU�WURX�
EOHG� RIIVSULQJ¶V� FDUH�� RIWHQ� DFFHGHG� WR� KLV� IUHTXHQW� GHPDQGV�� DQG�
WKXV�HQDEOHG�KLP�� �$W� WLPHV��DQ[LHW\�DERXW�KHU�KHDOWK�OHG�WR�D�UROH�
UHYHUVDO���6KH�ZRXOG�FRQILGH�WR�KHU�FKLOG�KHU�ZRUULHV�DERXW�KHUVHOI���
6XUYLYLQJ� HPDLOV� VKRZ� WKH� ER\� FRPIRUWLQJ� KLV�PRWKHU�� � 6WLOO�� KLV�
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RZQ�WURXEOHV�GRPLQDWHG���$IWHU�WZR�\HDUV�DWWHQGLQJ�WKH�WRZQ¶V�KLJK�
VFKRRO�� KH� GURSSHG� RXW�� VRRQ� DIWHU� FRPSOHWHG� WKUHH� FRXUVHV� DW� D�
QHDUE\�VWDWH�XQLYHUVLW\��WKHQ�DURXQG����VWRSSHG�WDNLQJ�FODVVHV���+H�
VXEVHTXHQWO\�UHPDLQHG�DW�KRPH�ZKHUH�KH�ZDV�VROLWDU\��SKRELF��DQG�
GHSUHVVHG���+H�EODFNHG�RXW�DOO�WKH�ZLQGRZV�LQ�KLV�EHGURRP�DQG�DOVR�
EHFDPH�DQRUH[LF��$ODLQH�*ULIILQ�DQG�-RVK�.RYQHU��³1HZ�5HSRUW�RQ�
/DQ]D��3DUHQWDO�'HQLDO��%UHDNGRZQV��0LVVHG�2SSRUWXQLWLHV�´�+DUW�
IRUG�&RXUDQW��1RYHPEHU�����������$OLVRQ�&RZDQ��³$GDP�/DQ]D¶V�
0HQWDO� 3UREOHPV� µ&RPSOHWHO\� 8QWUHDWHG�¶´�1HZ� <RUN� 7LPHV�� 1R�
YHPEHU������������+H�VSHQW�PXFK�RI�KLV�ZDNLQJ�KRXUV�RQOLQH�RE�
VHVVHG� ZLWK� DEHUUDQW� DFWLRQV� �5D\� 6DQFKH]�� &11�� 2FWREHU� ����
�������� 

7KLV�\RXQJ�PDQ�EHFDPH�GLVLOOXVLRQHG�ZLWK�KXPDQLW\��ZULW�
LQJ�³,�LQFHVVDQWO\�KDYH�QRWKLQJ�RWKHU�WKDQ�VFRUQ�IRU�KXPDQLW\´�DQG�
³KDYH�EHHQ�GHVSHUDWH�WR�IHHO�DQ\WKLQJ�SRVLWLYH�IRU�VRPHRQH�IRU�P\�
HQWLUH�OLIH�´��+H�DOVR�PDGH�GLUH�LQWHUSUHWDWLRQV�RI�UHODWLYHO\�URXWLQJ�
LQFLGHQWV��ZULWLQJ� WKDW� DV� D� FKLOG�PHGLFDO� GRFWRUV�ZRXOG� URXWLQHO\�
WRXFK�KLV�SHQLV��WKHQ�DGGV�WKDW�KH�DQG�³HYHU\�FKLOG´�ZHUH�³UDSHG�E\�
GRFWRUV´� �-RVK� .RYQHU� DQG� 'DYH� $OWLPDUL�� ³'RFXPHQWV� 5HYHDO�
'DUN� 'HVFHQW� ,QWR� 'HSUDYLW\�´� +DUWIRUG� &RXUDQW�� 'HFHPEHU� ���
���������� 

:KHQ�KH�ZDV�����KLV�PRWKHU�GHFLGHG� WR�JR�RXW�RI� VWDWH�E\�
KHUVHOI�LQ�WKH�PLGGOH�RI�WKH�ZHHN�DQG�YLVLW�IULHQGV���7KH�VRQ�REMHFW�
HG���6KH�ZHQW�DQ\ZD\�DQG�UHWXUQHG�RQ�7KXUVGD\���2Q�)ULGD\�PRUQ�
LQJ�� 'HFHPEHU� ���� ������ XVLQJ� RQH� RI� KLV� PRWKHU¶V� ZHDSRQV�� KH�
VKRW�DQG�NLOOHG�KHU�ZKLOH�VKH�VOHSW���7KH�VKRRWHU��$GDP�/DQ]D��SUR�
FHHGHG� WR� GULYH� WR� KLV� IRUPHU� HOHPHQWDU\� VFKRRO�� NLOOHG� ��� ILUVW-
JUDGHUV� DQG� VL[� DGXOWV�� WKHQ� H[HFXWHG� KLPVHOI� LQ� WKH� 6DQG\� +RRN�
0DVVDFUH����� 

,Q�DQ\�FDVH��$GDP�ZDV�D�WURXEOHG�LQGLYLGXDO�ZKR�IRU�\HDUV�
KDG� WR\HG�ZLWK� EHLQJ� D�PDVV�PXUGHUHU�� �0HGLFDO� DJHQFLHV� UHFRJ�
QL]HG� $GDP� KDG� PHQWDO� GLVRUGHUV� EXW� IRU� ZKDWHYHU� UHDVRQV� KLV�
PRWKHU� ZRXOG� QRW� GHDO� ZLWK� KHU� VRQ¶V� VHYHUH� SUREOHPV�� � 6KH� DO�
ORZHG�$GDP�WR�EH�DQ�XQHPSOR\HG�GURSRXW�ZKR�GLG�QRW�UHFHLYH�VXI�
ILFLHQW�PHGLFDO�DQG�SV\FKRORJLFDO�WUHDWPHQW����� 

,W�LV�DOVR�VWULNLQJ�KRZ�PXFK�VLPLODULW\�WKHUH�LV�EHWZHHQ�$G�
DP�/DQ]D�DQG�WKH�SURILOH�RI�VHULDO�PXUGHUV�WKH�)%,�GHYHORSHG�LQ�WKH�
����V���7KHVH�PDOHV�ZKR�FRPPLWWHG�PXOWLSOH�KRPLFLGHV�RYHU�WLPH�
RIWHQ�FDPH�IURP�HFRQRPLFDOO\�FRPIRUWDEOH�IDPLOLHV��RULJLQDOO\�ZLWK�
ERWK� SDUHQWV� LQ� WKH� KRPH�� EXW� LQ� ���� RI� WKH� IDPLOLHV� WKH� IDWKHU�
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PRYHG�RXW�EHIRUH� WKH� VRQ�ZDV����� �/HVV� WKDQ�KDOI�RI� VHULDO�NLOOHUV�
ILQLVKHG� KLJK� VFKRRO�� DQG� DOPRVW� WKUHH-TXDUWHUV� KDG� D� SV\FKLDWULF�
DVVHVVPHQW�GHWDLOLQJ�PHQWDO�GLVRUGHUV�� �%HIRUH�WKHLU�PXUGHU�VSUHHV�
WKH\� KDG� EHFRPH� LVRODWHG� ZLWK� DJJUHVVLYH� IDQWDVLHV� �5�� (PHUVRQ�
'REDVK� DQG�5XVVHOO� 3��'REDVK��:K\�0HQ�0XUGHU�:RPHQ��������
���-�������0DQ\�VXFK�PDOHV�GLG�QRW�HQJDJH�LQ�VHULDO�NLOOLQJ�RU�WKH�
RQH�KRUUHQGRXV�DWURFLW\�/DQ]D�LQIOLFWHG�RQ�ILUVW-JUDGHUV�DQG�VFKRRO�
RIILFLDOV�� 

:H�OLNHO\�ZLOO�QHYHU�NQRZ�ZKDW�SURSHOOHG�$GDP�/DQ]D� WR�
JR�RYHU�WKH�HGJH���$W�VRPH�SRLQW�\HDUV�EHIRUH�KH�DUULYHG�DUPHG�DQG�
ORDGHG� DW� KLV� IRUPHU� HOHPHQWDU\� VFKRRO�� VRPHWKLQJ� FUDFNHG� LQ� KLV�
SV\FKH�� �+H� EHFDPH� SUHRFFXSLHG�ZLWK�PDVV�PXUGHUHUV� DQG� LPDJ�
LQHG�KLPVHOI�DV�EHLQJ�SDUW�RI�WKDW�LQIDPRXV�FLUFOH���$GDP�KDG�FORVH�
O\�VWXGLHG�WKH������NLOOLQJV�DW�&ROXPELQH�+LJK�6FKRRO�LQ�&RORUDGR�
ZKHUH�WZR�VWXGHQWV�NLOOHG����IHOORZ�VWXGHQWV�DQG�D�WHDFKHU����$GDP�
KDG� D� YHU\� ODUJH� PDVV-PXUGHU� VSUHDGVKHHW�� LQFOXGLQJ� ZKDW� ORRNV�
OLNH� D� FRPSOHWH� FRS\� RI� WKH� RIILFLDO� &ROXPELQH� LQYHVWLJDWLRQ�
�0DQQ\� )HUQDQGH]�� -XOLH� 7XUNHZLW]�� DQG� -HVV� %LGJRRG�� ³)RU�
µ&ROXPELQHUV�¶�6FKRRO�6KRRWLQJV�+DYH�D�'HDGO\�$OOXUH�´�1HZ�<RUN�
7LPHV��0D\������������� 

8QOLNH�WKH�SRHW�-RKQ�.HDWV�ZKR�ZDV�KDOI�LQ�ORYH�ZLWK�HDVH�
IXO�GHDWK��/DQ]D�ZDV�IXOO\�LQ�ORYH�ZLWK�YHQJHIXO� YLROHQW�VODXJKWHU���
$V� WKHUH� DUH�ZDU� ORYHUV��$GDP� EHFDPH� D� ORYHU� RI� KDWH� DQG�PXU�
GHU� � $GDP� LV� RQH� RI� WRR�PDQ\�ZKR� ERWK� IDQWDVL]H� DERXW� VOD\LQJ�
RWKHUV�DQG�WKHQ�FRPPLW�DQ�DWURFLW\�WKDW�XVXDOO\�UHVXOWV�LQ�WKHLU�RZQ�
GHPLVH�� � +LV� KDWH� RI� KLPVHOI� DQG� RWKHUV� GRPLQDWHG� $GDP¶V� WXU�
PRLOHG�H[LVWHQFH���,Q�UHWXUQLQJ�WR�KLV�HOHPHQWDU\�VFKRRO�WR�HQDFW�KLV�
ORQJ-IDQWDVL]HG�SURMHFW��KH�ZDV�V\PEROLFDOO\�NLOOLQJ�KLPVHOI�� 

,QGLYLGXDOV� DV� GLVWXUEHG� DQG� GHVWUXFWLYH� DV� $GDP� DUH� QRW�
XQNQRZQ�LQ�RWKHU�VRFLHWLHV�� �&RQWHPSRUDU\�$PHULFD�KDV�UHVRXUFHV�
WKDW� FDQ� KHOS� DVVLVW� WKRVH� ZLWK� $GDP¶V� OHYHO� RI� GLVRUGHU� DQG� KDV�
RWKHU�FXOWXUDO�SDWWHUQV�WKDW�ZRXOG�QRW�VWRS�KLV�SDWK�WR�PDVV�PXUGHU���
3V\FKLDWULF� UHVHDUFK� KDV� JLYHQ� XV� DQ� LQFUHDVHG� DELOLW\� WR� GLDJQRVH�
DQG�WUHDW�PHQWDO�GLVRUGHUV���<HW�PHGLFDO�DOHUWV�GLG�QRW�SHQHWUDWH�KLV�
PRWKHU¶V�GHIHQVHV�� 

$GDP�UHIXVHG�WR�VHH�KLV�IDWKHU��KLV�ROGHU�EURWKHU�ZDV�RQ�KLV�
RZQ��DQG�RWKHU�NLQ�OLYHG�RXW�RI�VWDWH��OHDYLQJ�$GDP�DQG�KLV�PRWKHU�
UHVLGLQJ� DORQH� LQ� D� ������ VTXDUH� IRRW� KRXVH� RQ� RYHU� WZR� DFUHV� RI�
ODQG����$�VLQJOH�IHPDOH�SDUHQW�OLYLQJ�DORQH�ZLWK�D���-\HDU-ROG�VRQ�LV�
UHODWLYHO\� QHZ�� � 7KURXJK�PXFK� RI� KLVWRU\� KXPDQV� WHQGHG� WR� OLYH�
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ZLWK�RU�QHDU�H[WHQGHG�IDPLOLHV���$�GLYRUFHG�PRWKHU�LQ�KHU�HDUO\���V�
ZLWK�D�\RXQJ�DGXOW�FKLOG�LQ�KHU�KRPH�DQG�JHWWLQJ�RYHU����������DOL�
PRQ\� DQQXDOO\�ZDV� XQWLO� UHFHQWO\� DQ� H[WUHPHO\� UDUH� SKHQRPHQRQ���
:KR�NQRZV�LI�KDYLQJ�$GDP¶V�SUREOHPV�EHLQJ�DGGUHVVHG�E\�D�ODUJHU�
QHDUE\�IDPLOLDO�VWUXFWXUH�ZRXOG�KDYH�PDGH�D�GLIIHUHQFH"��,Q�WKH�SDVW�
KLV�PRWKHU�ZRXOG� OLNHO\� QRW� KDYH� EHHQ� WKH� VROH� RQH� DFWLYHO\� FRQ�
FHUQHG�RQ�D�GDLO\�EDVLV�ZLWK�$GDP¶V�GLVWXUEHG�SV\FKRORJLFDO�VWDWH�� 

,Q� WKH� ,QWHUQHW� DJH� LVRODWHG� LQ� KLV� GDUNHQHG� URRP�� $GDP�
VXUIHG� WKH� QHW� DQG� IRXQG� PXOWLSOH� VLWHV� FRQFHUQHG� ZLWK� YLROHQW�
DWURFLWLHV�WKDW�UHLQIRUFHG�KLV�GHDGO\�IDQWDVLHV� �7KH�UHFHQW�SKHQRPH�
QRQ�RI� WKH�ZHE�JDYH�$GDP�D�FKDQQHO� IRU�KLV�GDUNHU� LPSXOVHV� WKDW�
PD\� QRW� KDYH� DV� HDVLO\� JRWWHQ� WKH� VDPH� UHLQIRUFHPHQW� EHIRUH� WKH�
SHUVRQDO�FRPSXWHU�ZDV�ZLGHO\�DYDLODEOH���� 

$OVR��$GDP�/DQ]D�OLYHG�LQ�D�UDELG�JXQ�FXOWXUH���$PRQJ�GH�
YHORSHG�FRXQWULHV��WKH�8�6��KDV�E\�IDU�WKH�KLJKHVW�SHU�FDSLWD�UDWH�RI�
ILUHDUP�UHODWHG�PXUGHUV���$PHULFDQV�DUH����WLPHV�PRUH�OLNHO\�WR�EH�
NLOOHG� E\� D� ILUHDUP� WKDQ� LQGLYLGXDOV� OLYLQJ� LQ� RWKHU� HFRQRPLFDOO\�
DGYDQFHG� QDWLRQV� �0DUF� )LVKHU�� 6WHYH�9RJHO�� DQG� 6WHYH�+HQGUL[��
³*XQPDQ� NLOOV�PRWKHU�� WKHQ� ��� LQ� JUDGH� VFKRRO� UDPSDJH� LQ� &RQ�
QHFWLFXW�´�:DVKLQJWRQ�3RVW��'HFHPEHU�������������7KH�ORZHVW�UDWH�
RI�JXQ�RZQHUVKLS�LQ�WKH�LQGXVWULDOL]HG�ZRUOG�LV�LQ�-DSDQ��ZKLFK�KDV�
WKH�OHDVW�QXPEHU�RI�JXQ�UHODWHG�GHDWKV��6DUDK�%RVHOH\��³+LJK�*XQ�
2ZQHUVKLS�0DNHV�&RXQWULHV�/HVV�6DIH�´�7KH�*XDUGLDQ��6HSWHPEHU�
����������� 

,Q�WKH�8�6��LQ������WKHUH�ZHUH�����PLOOLRQ�OHJDOO\�DYDLODEOH�
JXQV� DQG� ����PLOOLRQ� $PHULFDQV� DURXQG� WKH� VDPH� WLPH� �:LOOLDP�
.URXVH�� ³*XQ� &RQWURO� /HJLVODWLRQ�´�&RQJUHVVLRQDO� 5HVHDUFK� 6HU�
YLFH��������KWWS���ZZZ�FHQVXV�JRY�����FHQVXV�GDWD������$GDP�/DQ�
]D�XVHG�D�OHJDOO\�DFTXLUHG�$5-���5HPLQJWRQ�DVVDXOW�ULIOH� WR�VKRRW�
����EXOOHWV�LQ�ILYH�PLQXWHV��ILULQJ�RII�D�URXQG�DERXW�HYHU\�WZR�VHF�
RQGV���+H�FDXVHG����GHDWKV�ZLWK�WKLV�DVVDXOW�ZHDSRQ��(VKD�5D\�DQG�
/DUU\�0F6KDQH�� ³*XQPDNHU¶V�DGV� LQIOXHQFHG�$GDP�/DQ]D� WR�EX\�
$5-��� DVVDXOW� ULIOH� IRU� 6DQG\�+RRN�PDVVDFUH�� ODZ\HU� VD\V�´�1HZ�
<RUN�'DLO\�1HZV��1RYHPEHU������������%HWZHHQ� WKH�6DQG\�+RRN�
DWURFLW\� DQG� )HEUXDU\� ������ WKHUH� ZHUH� DW� OHDVW� ���� VKRRWLQJV� DW�
$PHULFDQ� VFKRROV�� ZLWK� ���� VKRW� DQG� ���� NLOOHG� �-XJDO� .�� 3DWHO��
³$IWHU�6DQG\�+RRN��0RUH�WKDQ�����3HRSOH�+DYH�%HHQ�6KRW�LQ�2YHU�
����6FKRRO�6KRRWLQJV�´�1HZ�<RUN�7LPHV��)HEUXDU\������������� 

0DQQ\� )HUQDQGH]� DQG� FROOHDJXHV� UHSRUW� WKDW� WKDW� ³VFKRRO�
VKRRWLQJV�KDYH�EHFRPH�WKH�$PHULFDQ�HTXLYDOHQW�RI�VXLFLGH�ERPE�
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LQJV�—�QRW�MXVW�D�WDFWLF��EXW�DQ�LGHRORJ\�´��7KHVH�YLROHQW�HQGHDYRUV�
DSSHDO� WR�DGROHVFHQWV�DQG�\RXQJ�PHQ�ZKR�PD\�EH�³GHSUHVVHG��DO�
LHQDWHG� RU�PHQWDOO\� GLVWXUEHG�´� � 7KH\� VHH� VFKRRO� VKRRWLQJV� ³DV� D�
ZD\�WR�ODVK�RXW�DW�WKH�ZRUOG�DQG�WR�JHW�WKH�DWWHQWLRQ�RI�D�VRFLHW\�WKDW�
WKH\�EHOLHYH�EXOOLHV��LJQRUHV�RU�PLVXQGHUVWDQGV�WKHP´��)HUQDQGH]�HW�
DO���1<�7LPHV��0D\�������������7KLV�$PHULFDQ�SKHQRPHQRQ�RI�FRS�
\FDW� VFKRRO� VKRRWLQJV� LV�PDGH� HDVLHU� LQ� WKDW�� LQ� ������ WKHUH� ZHUH�
DERXW� WZLFH� DV� PDQ\� JXQV� SHU� FDSLWD� DV� LQ� ����� �6FRWW� +RUVOH\��
³*XQV� ,Q� $PHULFD�� %\� 7KH� 1XPEHUV�´� 135�� -DQXDU\� ���� ��������
2XU�UDELG�JXQ�FXOWXUH�SUHVHQWV�DQ�LGHRORJ\�DQG�RSSRUWXQLW\�IRU�GLV�
WXUEHG�PHQ�WR�VODXJKWHU�VFKRRO�DJH�\RXQJVWHUV� 

$PRQJ� WKHVH� WZR�&RQQHFWLFXW� FULPHV��ZH�KDYH� RQH� \RXQJ�
PDQ�ZKR�NLOOHG�DV�D�GHIHQVLYH-DJJUHVVLYH�JHVWXUH�WR�VWRS�DQ�DGYHU�
VDU\� IURP� VKDPLQJ� KLP�� DQG� DQRWKHU� KLJKO\� GLVWXUEHG� LQGLYLGXDO�
FRPPLWWHG�DQ�DWURFLW\� LQ� LPLWDWLRQ�RI�RWKHU�VFKRRO�VKRRWLQJV�� �7KH�
DFWV�WKDW�OHG�WR�ERWK�NLOOLQJ�LQFLGHQWV�ZHUH�DLGHG�DQG�DEHWWHG�E\�WKLV�
WHFKQRORJLFDO�DJH���,W�ZDV�7D\ORU¶V�SRVWLQJ�RQ�)DFHERRN�WKDW�0LWFK�
HOO�ZDV�JD\�WKDW�SUHFLSLWDWHG�WKH�OHWKDO�FRQIURQWDWLRQ��DQG�/DQ]D�ZDV�
DFWLYH�RQ� ,QWHUQHW�VLWHV�DERXW�VFKRRO�VKRRWLQJV�DQG�IRXQG� WKH�&RO�
XPELQH�SODQV�RQOLQH� 

%RWK� DOVR� LQ� SDUW� DUH� SURGXFWV� RI� KLVWRULFDO� SKHQRPHQRQ���
)RU�PDQ\�QRQ-EODFNV�ZKR�ZHUH�UDSHG��WXUQLQJ�WR�WKH�SROLFH�ZRXOG�
KDYH�EHHQ�DQ�HDV\�FKRLFH�� �)RU�EODFNV� VXFK�DV�7�� -��0LWFKHOO�� ODZ�
HQIRUFHPHQW� KDYH� EHHQ� SHUFHLYHG� DV� RSSUHVVRUV� UDWKHU� WKDQ� HTXDO�
HQIRUFHUV�RI�WKH�FULPLQDO�VWDWXWHV���$GDP�/DQ]D�OLYHG�ZLWK�RQH�SDU�
HQW�UDWKHU� WKDQ�WZR�� LVRODWHG�IURP�RWKHU�UHODWLYHV�� �+LV�IDPLO\�FRQ�
VWHOODWLRQ�ZDV�PRUH�FRPPRQ�LQ�WKH���VW�FHQWXU\�WKDQ�LQ�PRVW�RI�KX�
PDQ� KLVWRU\�� � 7KH� KXPDQ� WUDJHGLHV� RI� WKHVH� DQG� RWKHU� KRPLFLGHV�
FDQQRW�EH�XQGHUVWRRG�VHSDUDWH�IURP�WKHLU�SV\FKRKLVWRULFDO�FRQWH[W���
)RU� LQVWDQFH�� DV� LQGLYLGXDO� DV� $GDP� /DQ]D¶V� DFWLRQV� ZHUH�� WKH\�
ZHUH�DV�PXFK�D�SURGXFW�RI�KLV�VRFLHW\�DQG�WLPH�DV�RI�KLV�GLVWXUEHG�
SHUVRQDOLW\��$PHULFDQ�PDVV�VFKRRO�NLOOLQJV�PRVW�RIWHQ�WDNH�SODFH�LQ�
DIIOXHQW�ZKLWH�FRPPXQLWLHV�E\�GLVWXUEHG�\RXQJ�ZKLWH�PDOHV�LQ�WKH�
HTXLYDOHQW�RI�VXLFLGH�ERPELQJV���$GDP�/DQ]D¶V�DQG�RWKHU�FRPSDUD�
EOH�PDVV�PXUGHUV�DUH�SUHYHQWDEOH�WUDJHGLHV���7KH\�UHFXU�LQ�D�FXOWXUH�
WKDW� ZRXOG� UDWKHU� HQGXUH� \RXQJVWHUV� EHLQJ� VODXJKWHUHG� LQ� VFKRRO�
WKDQ� WDNLQJ�DFWLRQV� WKDW�ZRXOG�HIIHFWLYHO\�FRQWURO� WKH�ULJKW� WR�EHDU�
DUPV�������������� 

.HQ�)XFKVPDQ��(G'��LV�HPHULWXV�IDFXOW\�IURP�WKH�8QLYHUVL�
W\�RI�&RQQHFWLFXW�� �+H�LV�3UHVLGHQW�RI�WKH�,QWHUQDWLRQDO�3V\FKRKLV�
WRULFDO�$VVRFLDWLRQ�DQG�LV�RQ�WKH�(GLWRULDO�%RDUGV�RI�Clio’s Psyche�
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DQG� WKH�-RXUQDO�RI�3V\FKRKLVWRU\�� �+H�KDV�ZULWWHQ�RQ� WUDXPD�� WKH�
2HGLSXV�FRPSOH[��LQWHUGLVFLSOLQDU\�VWXGLHV��EHLQJ�KXPDQ��DQG�SUHV�
LGHQWV� .HQQHG\�� 2EDPD�� DQG� 7UXPS�� � +LV� HPDLO� LV�
NIXFKVPDQ#JPDLO�FRP���q�� 

-DLU�%ROVRQDUR�,V�D�%UD]LOLDQ�%RYDULVW�� 
1RW�D�7UXPS�&ORQH 
7HG�*RHUW]HO—5XWJHUV�8QLYHUVLW\ 

$EVWUDFW��%UD]LO¶V� DXWKRULWDULDQ� SRSXOLVW�3UHVLGHQW-HOHFW� FRSLHG� VRPH�RI�
'RQDOG� 7UXPS¶V� HOHFWRUDO� WHFKQLTXHV�� EXW� KLV� SHUVRQDOLW\� DQG� LGHRORJ\�
DUH�GLIIHUHQW���+H�FDQ�EH�GHVFULEHG�DV�D�%RYDULVW��D�V\QGURPH�FKDUDFWHU�
L]HG�E\�D�WHQGHQF\�WR�LGHQWLI\�ZLWK�PRUH�SRZHUIXO�DQG�DFFRPSOLVKHG�LQGL�
YLGXDOV��ZKLFK�LV�D�IRUP�RI�LGHQWLILFDWLRQ�ZLWK�WKH�DJJUHVVRU� 

.H\ZRUGV�� DXWKRULWDULDQ-SRSXOLVP�� %RYDULVP�� %UD]LO�� 'RQDOG� 7UXPS��
HOHFWLRQ-FDPSDLJQ��-DLU�%ROVRQDUR��VRFLDO-PHGLD 

-DLU� %ROVRQDUR�� %UD]LO¶V� QHZ� SUHVLGHQW�� LV� VRPHWLPHV� UH�
IHUUHG� WR� DV� WKH� %UD]LOLDQ� 7UXPS�� EXW� WKLV� LV� VXSHUILFLDO�� � %ROVR�
QDUR¶V�XVH�RI�VRFLDO�PHGLD�LQ�KLV�FDPSDLJQ�ZDV�PRGHOHG�RQ�'RQDOG�
7UXPS¶V� ����� SUHVLGHQWLDO� FDPSDLJQ�� � +RZHYHU�� KLV� EDFNJURXQG�
DQG� SHUVRQDOLW\� DUH� TXLWH� GLIIHUHQW� IURP�7UXPS¶V�� DQG�%UD]LO� DV� D�
FRXQWU\�KDV�PXFK�LQ�FRPPRQ�ZLWK�FRXQWULHV�VXFK�DV�,QGLD��7XUNH\��
DQG�WKH�3KLOLSSLQHV��ZKLFK�KDYH�DOVR�HOHFWHG�DXWKRULWDULDQ�SRSXOLVWV���
:KLOH�%ROVRQDUR�PRGHOHG�KLV�FDPSDLJQ�VWUDWHJ\�RQ�7UXPS��GLIIHU�
HQW�SHUVRQDOLWLHV�DQG�QDWLRQDO�SULRULWLHV�VXJJHVW�WKHUH�ZLOO�EH�GLIIHU�
HQFHV�LQ�KLV�VW\OH�RI�JRYHUQLQJ� 

%UD]LO� LV� DFWXDOO\� VXIIHULQJ� PDQ\� RI� WKH� VRFLR-HFRQRPLF�
SUREOHPV� WKDW� 7UXPS� IDOVHO\� FODLPV� DUH� KDSSHQLQJ� LQ� WKH� 8QLWHG�
6WDWHV��DQ�HFRQRPLF�FULVLV�� ULVLQJ� FULPH� UDWHV�� DQG�RXWUDJHRXV�FRU�
UXSWLRQ�VFDQGDOV���%XW�%UD]LO�GRHV�QRW�KDYH�RQH�LVVXH�WKDW�KDV�EHHQ�
FHQWUDO� WR� 7UXPS¶V� SROLWLFV�� LOOHJDO� LPPLJUDWLRQ� �H[FHSW� IRU� VRPH�
LVRODWHG�DUHDV�DORQJ�WKH�ERUGHU�ZLWK�9HQH]XHOD����7KH�PRVW�KRSHIXO�
SRVVLELOLW\� LV� WKDW� %UD]LO¶V� DFXWH� SUREOHPV� ZLOO� JLYH� %ROVRQDUR¶V�
JRYHUQPHQW�LPSHWXV�WR�HQDFW�UHDOLVWLF�SROLFLHV��VRPHWKLQJ�WKDW�GRHV�
QRW�FRQFHUQ�'RQDOG�7UXPS���6R�IDU��DW�OHDVW��%ROVRQDUR�KDV�QRW�VXJ�
JHVWHG�EXLOGLQJ�D�ZDOO�RQ�%UD]LO¶V�ERUGHU�ZLWK�9HQH]XHOD�� �7UXPS�
KDV�LOOXVLRQV�RI�EHLQJ�D�ILQDQFLDO�JHQLXV�DQG�KDV��LQ�IDFW��DFFXPXODW�
HG�D�ORW�RI�PRQH\�LQ�VOHD]\�EXVLQHVV�GHDOV���%ROVRQDUR�KDV�QR�EXVL�
QHVV�EDFNJURXQG�DQG�QR�LOOXVLRQV�DERXW�KLV�HFRQRPLF�JLIWV���7KLV�LV�
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WR� %UD]LO¶V� DGYDQWDJH� EHFDXVH� KH� KDV� WXUQHG� PDQDJHPHQW� RI� WKH�
HFRQRP\�RYHU�WR�KLV�ILQDQFH�PLQLVWHU��3DXOR�*XHGHV��D�FRQVHUYDWLYH�
HFRQRPLVW�ZKR�LV�ZHOO�TXDOLILHG�IRU�WKH�DSSRLQWPHQW��� 

%ROVRQDUR� DQG�7UXPS�KDYH� WKH� VDPH�XQUHDOLVWLF� DQVZHU� WR�
FULPH��HQFRXUDJLQJ�FLWL]HQV� WR�XVH�JXQV�DQG� WKH�SROLFH� WR�EH�XQLQ�
KLELWHG� LQ� XVLQJ� WKHLU� ILUHDUPV�� � 7KH� GLIIHUHQFH�� KRZHYHU�� LV� WKDW�
%UD]LO��XQOLNH�WKH�8�6���DFWXDOO\�KDV�D�YHU\�VHULRXV�FULPH�SUREOHP��
ZKLFK�PD\�IRUFH�%ROVRQDUR¶V�JRYHUQPHQW�WR�GR�VRPHWKLQJ�WR�PRG�
HUQL]H�DQG�UHIRUP�WKH�FULPLQDO�MXVWLFH�V\VWHP���%ROVRQDUR¶V�GHFLVLRQ�
WR�DSSRLQW�-XGJH�6pUJLR�0RUR��ZKR�OHG�WKH�KLJKO\�HIIHFWLYH�SURVH�
FXWLRQV�DJDLQVW�KLJK�RIILFLDOV�RI�WKH�:RUNHUV�3DUW\�JRYHUQPHQW�DQG�
WKH� VWDWH� RLO� FRPSDQ\�� DV�0LQLVWHU� RI� -XVWLFH�� LV� HQFRXUDJLQJ�� �%\�
FRQWUDVW�� 7UXPS� LV� DW� ZDU� ZLWK� KLV� RZQ� MXVWLFH� GHSDUWPHQW� DQG�
VKRZV�QR�LQWHUHVW�LQ�FULPLQDO�MXVWLFH�UHIRUP���,W�LV�KDUG��RQ�WKH�RWKHU�
KDQG��WR�VHH�DQ\WKLQJ�SRVLWLYH�LQ�HLWKHU�OHDGHU¶V�HQYLURQPHQWDO�SROL�
FLHV���%ROVRQDUR�PD\�EH�LPLWDWLQJ�7UXPS�LQ�SURPLVLQJ�WR�OHDYH�WKH�
3DULV�&OLPDWH�$JUHHPHQW��EXW�KH�LV�DOVR�UHVSRQGLQJ�WR�VWURQJ�%UD�
]LOLDQ�EXVLQHVV�LQWHUHVWV���� 

%ROVRQDUR¶V�FDPSDLJQ�PRVW�UHVHPEOHG�7UXPS¶V�LQ�LWV�XVH�RI�
RXWUDJHRXV� VRXQG� ELWHV�� RIWHQ� VSUHDG� WKURXJK� 7ZLWWHU� DQG�
:KDWV$SS���+LV�VRXQG�ELWHV�UHFHLYHG�DQ�HQRUPRXV�DPRXQW�RI�DWWHQ�
WLRQ�� VXFK� DV� WHOOLQJ� D� ZRPDQ� KH� ZRXOGQ¶W� UDSH� KHU� EHFDXVH� VKH�
ZDVQ¶W�DWWUDFWLYH�HQRXJK��WKDW�KH�SUHIHUUHG�IRU�D�KRPRVH[XDO�VRQ�WR�
GLH��WKDW�WKH�PLOLWDU\�UHJLPH�LQ�WKH�����V�VKRXOG�KDYH�NLOOHG��������
PRUH� SHRSOH�� WKDW� IRUPHU� SUHVLGHQW� )HUQDQGR� +HQULTXH� &DUGRVR�
VKRXOG�EH�H[HFXWHG��WKDW�KLV�RSSRQHQWV�ZLOO�KDYH�WR�FKRRVH�EHWZHHQ�
H[LOH�DQG�SULVRQ�LI�KH�LV�HOHFWHG��DQG�VR�RQ���+RZHYHU��KLV�VXSSRUW�
HUV�LQVLVW�WKDW�WKHVH�ZHUH�QRW�WR�EH�WDNHQ�OLWHUDOO\��WKH\�ZHUH�PHDQW�
WR�JHW�DWWHQWLRQ�� �$V�%UD]LO¶V� UHFHQWO\�HOHFWHG�SUHVLGHQW��%ROVRQDUR�
KDV�QRW�VKRZQ�DQ\�LQFOLQDWLRQ�WR�DFW�RQ�DQ\�RI�WKH�RXWUDJHRXV�VWDWH�
PHQWV� KH�PDGH� GXULQJ� WKH� FDPSDLJQ�� � 7KHVH� VWDWHPHQWV� ZHUH� LQ�
WHQGHG� WR�JHW�DWWHQWLRQ�DQG� WR�FRPPXQLFDWH� IHHOLQJV��QRW�DV�SROLF\�
SURSRVDOV�� �+H�WROG�RQH�MRXUQDOLVW��³LI�,�KDGQ¶W�VDLG�)HUQDQGR�+HQ�
ULTXH�VKRXOG�EH�VKRW��\RX�ZRXOGQ¶W�EH�LQWHUYLHZLQJ�PH�ULJKW�QRZ�´��
+LV� WHFKQLTXH� ZDV� WR� ³SULYLOHJH� SROHPLF� RYHU� DUJXPHQWD�
WLRQ´��$XWKRU�WUDQVODWLRQ��&OyYLV�6DLQW�&ODLU��³'LVFRXUVH�DQG�([DF�
HUEDWLRQ�� 7KH� %LRJUDSK\� DQG� WKH� 6HPLRWLFV� RI� WKH� &DYDOU\PDQ�´�
������� � 7KLV� WHFKQLTXH� ZDV� KLJKO\� HIIHFWLYH�� LQ� SDUW� EHFDXVH� KLV�
:RUNHUV¶�3DUW\�RSSRQHQWV�WRRN�KLV�VWDWHPHQWV�DW�IDFH�YDOXH��ZDUQ�
LQJ�WKDW�KLV�HOHFWLRQ�ZRXOG�XVKHU�LQ�DQ�XQSUHFHGHQWHG�IDVFLVW�GLFWD�
WRUVKLS���2WKHU�DQDO\VWV�WKLQN�WKLV�LV�H[DJJHUDWHG��WKDW�%UD]LO�LV�PRUH�
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OLNHO\�WR�UHWXUQ�WR�WKH�PLOGHU�IRUP�RI�DXWKRULWDULDQLVP�LW�KDV�H[SHUL�
HQFHG�PDQ\�WLPHV�LQ�LWV�SDVW���%ROVRQDUR�LV�DW�ZDU�ZLWK�WKH�OHIW��QRW�
ZLWK�%UD]LO¶V�HVWDEOLVKPHQW�� �)HUQDQGR�+HQULTXH�&DUGRVR�LVQ¶W� WKH�
OHDVW�ELW�ZRUULHG�DERXW�IDFLQJ�D�ILULQJ�VTXDG� 

%ROVRQDUR¶V�SHUVRQDO�KLVWRU\�DQG�SV\FKRORJLFDO�PDNHXS�DUH�
TXLWH�GLIIHUHQW� IURP�'RQDOG�7UXPS¶V� �$XWKRU� WUDQVODWLRQ�RI�0DULD�
5LWD� .HKO�� %UD]LOLDQ� %RYDU\VPH�� ������� +H� ZDV� ERUQ� WR� D� ODUJH�
IDPLO\� RI�PRGHVW�PHDQV� LQ� WKH� LQWHULRU� RI� WKH� VWDWH� RI� 6mR� 3DXOR���
+LV�IDWKHU�VXIIHUHG�WKH�KXPLOLDWLRQ�RI�EHLQJ�GHQRXQFHG�IRU�LOOHJDOO\�
SUDFWLFLQJ�DV�D�GHQWLVW���:KHQ�KH�ZDV�����WKH�%UD]LOLDQ�DUP\�FDPH�
LQWR�KLV�QHLJKERUKRRG�LQ�SXUVXLW�RI�&DUORV�/DPDUFD��D�FDSWDLQ�ZKR�
KDG�GHIHFWHG�WR�WKH�0DU[LVW�JXHULOODV���%ROVRQDUR�KDG�DEVRUEHG�WKH�
DQWL-FRPPXQLVW� LGHRORJ\� WDXJKW� LQ� KLV� VFKRRO� DQG� FODLPV� WR� KDYH�
JLYHQ� WKH� PLOLWDU\� LQIRUPDWLRQ� DERXW� /DPDUFD¶V� ZKHUHDERXWV�� EXW�
SV\FKRDQDO\VW� &KULVWLDQ� 'XQNHU� DUJXHV� WKDW� KH� DGPLUHG� /DPDUFD�
ZKHQ� KH� HVFDSHG� WKH�PLOLWDU\� VLHJH� �$XWKRU� WUDQVODWLRQ��+LV�2ZQ�
6KDGRZ����������'UXFNHU�WKLQNV�WKDW�WKHVH�IHHOLQJV�PD\�KDYH�EHHQ�
URRWHG�LQ�%ROVRQDUR¶V�V\PSDWK\�IRU�KLV�IDWKHU¶V�SHUVHFXWLRQ�IRU�LOOH�
JDO�GHQWLVWU\�� �'XQNHU�REVHUYHV� WKDW� ³D� IDWKHU�ZKR�ZDV�KXPLOLDWHG�
DQG�SHUVHFXWHG�JHQHUDOO\� OHDYHV�DV�D� WUDLW�SHUVLVWHQW�GHVLUHV� IRU� UH�
YHQJH´� �+LV� 2ZQ� 6KDGRZ��� � � 7UXPS¶V� IDWKHU�� E\� FRQWUDVW�� ZDV� D�
YHU\�VXFFHVVIXO�UHDO�HVWDWH�PRJXO��DQG�7UXPS¶V�SV\FKRORJLFDO�FKDO�
OHQJH�PD\�KDYH�EHHQ�NHHSLQJ�XS�ZLWK�KLP� 

2QH�RI�WKH�PLOLWDU\�RIILFHUV�HQWLFHG�WKH�\RXQJ�-DLU�WR�SXUVXH�
D�PLOLWDU\�FDUHHU��DQG�KH�JUDGXDWHG�IURP�D�PLOLWDU\�DFDGHP\�DV�GLG�
7UXPS��WKRXJK�7UXPS�ZDV�VHQW�WKHUH�WR�EH�GLVFLSOLQHG���+H�URVH�WR�
WKH� UDQN� RI� FDSWDLQ� LQ� ILHOG� DUWLOOHU\� DQG� SDUDFKXWLVW� XQLWV�� ZKLOH�
7UXPS� ZDV� D� GUDIW� GRGJHU�� � +RZHYHU�� %ROVRQDUR� ZDV� UHEHOOLRXV��
SURWHVWLQJ�ORZ�SD\�IRU�PLOLWDU\�RIILFHUV�DQG�GHQRXQFLQJ�RQH�RI�WKH�
JHQHUDOV�DV�D�UDFLVW�LQFRPSHWHQW���$W�WKH�HQG�RI�KLV�PLOLWDU\�FDUHHU��
KH�ZDV� EHLQJ� LQYHVWLJDWHG� DV� SDUW� RI� D� SORW� WR� SODFH� ERPEV� LQ� WKH�
PLOLWDU\�DFDGHP\�WR�VRZ�FRQIXVLRQ�DQG�SURYH�WKH�FRPPDQGHUV�LQ�
FRPSHWHQW�� �'XQNHU�REVHUYHV� WKDW� WKLV�VKRZHG�³WUDFHV�RI� WKH�FRP�
PXQLVW�FDSWDLQ�/DPDUFD´��+LV�2ZQ�6KDGRZ��� �+H� OHIW� WKH�PLOLWDU\�
DQWLFLSDWLQJ� WKDW�KH�ZRXOG�EH�GLVFKDUJHG�DQG�SRVVLEO\�SURVHFXWHG��
LQVWHDG�KH�ZRQ�D�SRVLWLRQ�DV�&RQJUHVVPDQ��ZKLFK�RIIHUHG�LPPXQLW\�
IURP� SURVHFXWLRQ�� � ,Q� %UD]LO¶V� SURSRUWLRQDO� UHSUHVHQWDWLRQ� V\VWHP��
VWURQJ�VXSSRUW�IURP�RQH�JURXS�FDQ�ZLQ�D�VHDW�LQ�&RQJUHVV���%ROVR�
QDUR¶V�FRUH�VXSSRUW�FDPH�IURP�VROGLHUV�ZKR�DSSUHFLDWHG�KLV�DGYR�
FDF\�RI�KLJKHU�PLOLWDU\�SD\� 

%ROVRQDUR�VHUYHG�IRU����\HDUV�DV�D�EDFNEHQFK�FRQJUHVVPDQ��
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ZKDW�%UD]LOLDQV�FDOO� WKH�³ORZHU�FOHUJ\�´� �7KH�OLWWOH�QDWLRQDO�SURPL�
QHQFH� KH� KDG� FDPH� IURP�EHLQJ� DQ� LGHRORJLFDO� RXWOLHU� DQG�PDNLQJ�
H[WUHPH�VWDWHPHQWV��DQG�IRU�DGYRFDWLQJ�PLOLWDU\�SD\�UDLVHV���+H�ZDV�
QRW� FRQVLVWHQWO\� ULJKW-ZLQJ� DQG� H[SUHVVHG� DGPLUDWLRQ� IRU� +XJR�
&KiYH]� LQ�9HQH]XHOD�� VHHLQJ� KLP� DV� DQ� DQWL-HVWDEOLVKPHQW� ILJXUH���
&KULVWLDQ� 'XQNHU� VD\V� WKDW� OHDGHUV� DUH� VXEVWLWXWH� IDWKHUV� ZKR� DUH�
ERWK� IHDUHG� DQG� VXEPLWWHG� WR� IRU� SURWHFWLRQ�� � 'XQNHU� DUJXHV� WKDW�
³ORYH�DQG�KDWUHG�IRU�KLV�IDWKHU�FRH[LVW�LQ�-DLU��MXVW�DV�VPDOO�&DSWDLQ�
%ROVRQDUR� ORYHG� DQG� KDWHG� WKH� $UP\�� MXVW� DV� KH� REH\HG� DQG� EH�
WUD\HG�KLV�VXSHULRUV´��+LV�2ZQ�6KDGRZ����7KHVH�DQJU\�IHHOLQJV�PR�
WLYDWHG� WKH� DQJU\� SXEOLF� VWDWHPHQWV� KH� PDGH�� DWWDFNLQJ� WKH� OHIW��
ZKLFK�PDGH�KLP�VHHP�PRUH�JHQXLQH�WKDQ�WKH�W\SLFDO�SROLWLFLDQ��� 

'XQNHU� VD\V� WKDW� %ROVRQDUR¶V� ³KDWUHG� LV� JHQXLQH�� EXW� WKH�
H[WHUQDOL]DWLRQ�WR�WKH�HQHP\�LV�IDOVH���)RU�WKLV�UHDVRQ��KLV�VSHHFK�LV�
UHODWLYHO\� HPSW\�� HOXVLYH�� DQG� UHSHWLWLYH� DQG� OHQGV� LWVHOI� WR� EHLQJ�
HPERGLHG�E\�DQ\RQH�ZKR�KDV�VLPLODU�LQGHWHUPLQDWH�IHHOLQJV�RI�UH�
YROW´��+LV�2ZQ�6KDGRZ����6RFLDO�PHGLD�SURYLGHG�DQ�H[FHOOHQW�PHGL�
XP�IRU�EULHI��DQJU\�VWDWHPHQWV�WKDW�ZHUH�RIWHQ�PDQDJHG�E\�KLV�VRQV���
+LV�FDPSDLJQ�JRW�DQ�XQH[SHFWHG�ERRVW�ZKHQ�KH�ZDV�VWDEEHG�E\�D�
GLVWXUEHG�PDQ�DW�D�FDPSDLJQ�UDOO\���+LV�LQMXU\�JDYH�KLP�D�UHDVRQ�WR�
VNLS� WKH� VFKHGXOHG� WHOHYLVLRQ� GHEDWHV�� ZKLFK� KH� FRQWLQXHG� WR� GR�
HYHQ� DIWHU� KH�ZDV� VXIILFLHQWO\� UHFRYHUHG�� � +LV� DGYLVRUV� FRXQVHOHG�
KLP�WR�DYRLG�SLQQLQJ�KLPVHOI�GRZQ�WR�FRQFUHWH�SROLF\�SRVLWLRQV�RU�
DQVZHULQJ� WHFKQLFDO�TXHVWLRQV�ZKHUH�KLV� LJQRUDQFH�ZRXOG�FRQWUDVW�
ZLWK� WKH� VRSKLVWLFDWLRQ� RI� KLV�:RUNHUV¶� 3DUW\� RSSRQHQW�� )HUQDQGR�
+DGGDG���%ROVRQDUR¶V�DSSHDO�ZDV�HPRWLRQDO��QRW�LQWHOOHFWXDO��6DLQW-
&ODLU��� �7KH�FRQWUDVW�EHWZHHQ�%ROVRQDUR� DQG�+DGGDG�KDV� VLPLODUL�
WLHV�WR�WKDW�EHWZHHQ�7UXPS�DQG�+LOODU\�&OLQWRQ���+DGGDG�LV�D�SROLF\�
ZRQN�DQG�D�VRFLDO�GHPRFUDW�ZLWK�VWURQJ�DFDGHPLF�FUHGHQWLDOV���%RO�
VRQDUR�LV�DQ�DGYRFDWH�IRU�PLOLWDU\�VSHQGLQJ�ZLWK�QR�DFDGHPLF�LQWHU�
HVWV�RU�H[SHUWLVH�RQ�SXEOLF�SROLF\� 

/LNH� 'RQDOG� 7UXPS�� %ROVRQDUR� KDV� EHHQ� PDUULHG� WKUHH�
WLPHV�DQG�LV�SURQH�WR�PDNLQJ�VH[LVW�UHPDUNV�� �+LV�VWDWHPHQW�WKDW�D�
&RQJUHVVZRPDQ�ZDV�³QRW�ZRUWK�UDSLQJ��VKH�LV�YHU\�XJO\�´�LV�H[DFW�
O\� OLNH� RQH� RI� 7UXPS¶V� VWDWHPHQWV�� � :KHQ� %ROVRQDUR� IDWKHUHG� D�
GDXJKWHU��DIWHU�IRXU�VRQV��KH�UHPDUNHG�WKDW�KH�KDG�FRQFHLYHG�KHU�LQ�
³D�PRPHQW�RI�ZHDNQHVV�´���7KHVH�DQG�VLPLODU�UHPDUNV�DERXW�KRPR�
VH[XDOV�DQG�WKH�SRRU�DUH�UHIHUHQFHG�LQ�KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�
-DLUB%ROVRQDUR��� � � 7UXPS�� E\� FRQWUDVW�� LV� QRW� KRPRSKRELF� DQG�
VHHPV�KDSS\�DERXW�KDYLQJ�IDWKHUHG�WZR�GDXJKWHUV��� 

%ROVRQDUR�LV�QRW�NQRZQ�IRU�EUDJJLQJ�DERXW�KLV�VH[XDO�FRQ�
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TXHVWV��KLV�ORRNV��RU�KLV�DFFRPSOLVKPHQWV��DOO�RI�ZKLFK�VHHP�PRG�
HVW����7KH�FKDUDFWHUL]DWLRQ�RI�³QDUFLVVLVWLF�SHUVRQDOLW\´�VR�RIWHQ�DS�
SOLHG� WR� 'RQDOG� 7UXPS� GRHV� QRW� ILW� %ROVRQDUR�� � +H� FDQ� EH�PRUH�
FRQYLQFLQJO\� GHVFULEHG� DV� %RYDULVW�� D� WHUP� GHULYHG� IURP�*XVWDYH�
)ODXEHUW¶V�0DGDPH�%RYDU\� �������� �%RYDULVP�GHQRWHV�D� WHQGHQF\�
WR� LGHQWLI\� ZLWK� PRUH� SRZHUIXO� DQG� DFFRPSOLVKHG� LQGLYLGXDOV� RU�
JURXSV���7KLV�LV�VLPLODU�WR�WKH�SV\FKRDQDO\WLF�FRQFHSW�RI�LGHQWLILFD�
WLRQ�ZLWK�WKH�DJJUHVVRU��DOWKRXJK�WKH�LGHDOL]HG�LQGLYLGXDOV�RU�JURXSV�
PD\�QRW�KDYH�EHHQ�SHUVRQDOO\�DJJUHVVLYH�WRZDUG�WKH�VXEMHFW���,W�FDQ�
EH� H[SUHVVHG� LQ� HVFDSLVW� GD\GUHDPLQJ� WKDW� OHDGV� WR� LJQRULQJ� XQ�
SOHDVDQW� UHDOLWLHV�� � +DLWLDQ� OHDGHU� -HDQ� 3ULFH-0DUV� XVHG� WKH� WHUP�
³FROOHFWLYH� ERYDU\VPH´� WR� UHIHU� WR� WKH� +DLWLDQ� HOLWH¶V� WHQGHQF\� WR�
LGHQWLI\�ZLWK�(XURSHDQ�ZKLWHV���,Q�%ROVRQDUR¶V�FDVH�LW�LV�H[SUHVVHG�
DV�DQ�LGHQWLILFDWLRQ�ZLWK�WKH�OHDGHUV�RI�ZHDOWKLHU�FRXQWULHV��D�GLVGDLQ�
IRU�KLV�RZQ�FRXQWU\¶V�LQVWLWXWLRQV��DQG�D�EHOLHI�WKDW�%UD]LOLDQ�UHDOLW\�
FDQ�EH�FKDQJHG�PHUHO\�E\�ZLVKLQJ�WR�GR�VR���$VNHG�IRU�D�VROXWLRQ�WR�
%UD]LO¶V� HFRQRPLF� ZRHV�� KH� DGYRFDWHV� GRLQJ� ZKDW� WKH� VXFFHVVIXO�
FRXQWULHV� GR�� � +H� PD\�� LQGHHG�� VHH� KLPVHOI� DV� %UD]LO¶V� 'RQDOG�
7UXPS��EXW�WKLV�LV�PRVWO\�VW\OH��QRW�VXEVWDQFH� 

%ROVRQDUR� ZDV� LQDXJXUDWHG� RQ� -DQXDU\� ��� ������ PLG-
VXPPHU�LQ�%UD]LO���9HU\�OLWWOH�SROLWLFDO�DFWLYLW\�WDNHV�SODFH�EHWZHHQ�
WKH� 1HZ�<HDU¶V� KROLGD\� DQG� &DUQLYDO�� ZKLFK� HQGHG� RQ�0DUFK� ���
DQG�LW�LV�WRR�HDUO\�DW�WKLV�ZULWLQJ�WR�MXGJH�KLV�UHJLPH���%ROVRQDUR¶V�
PRVW�LPSRUWDQW�DFWLRQV�GXULQJ�WKLV�SHULRG�ZHUH�KLV�FDELQHW�DSSRLQW�
PHQWV���+H�KDG�SURPLVHG�WR�FXW�WKH�FDELQHW�WR����SRVLWLRQV��IURP����
LQ�WKH�SURFHHGLQJ�JRYHUQPHQW��EXW�DFWXDOO\�DSSRLQWHG����PLQLVWHUV���
6HYHQ�RI�KLV�DSSRLQWPHQWV�ZHUH�PLOLWDU\�RIILFHUV��VHYHQ�KDYH�WHFK�
QRFUDWLF�EDFNJURXQGV��DQG�HLJKW�DUH�SROLWLFLDQV���2QO\�WZR�DUH�ZRP�
HQ�DQG�QRQH�DUH�EODFN���0LQLVWULHV�WKDW�ZHUH�FXW�EDFN�LQFOXGHG�VFL�
HQFH��WKH�HQYLURQPHQW��DQG�SURWHFWLRQ�RI�QDWLYH�%UD]LOLDQV���7KH�DS�
SRLQWPHQWV�VXJJHVW�WKDW�%ROVRQDUR��OLNH�7UXPS��LV�UHVSRQVLYH�WR�WKH�
FRQVHUYDWLYH�HVWDEOLVKPHQW� 

7KH� PRVW� LPSRUWDQW� FKDQJH� KDV� EHHQ� LQ� IRUHLJQ� SROLF\�
ZKHUH�%UD]LO�KDV� MRLQHG� WKH�8QLWHG�6WDWHV�DQG�&RORPELD� LQ� UHFRJ�
QL]LQJ�-XDQ�*XDLGy�DV� WKH�OHJLWLPDWH�SUHVLGHQW�RI�9HQH]XHOD�� �8Q�
GHU�WKH�:RUNHUV¶�3DUW\��%UD]LO�KDG�WULHG�WR�PDLQWDLQ�DQ�LQGHSHQGHQW�
IRUHLJQ�SROLF\�DQG�KDG�EHHQ�V\PSDWKHWLF�WR�1LFROiV�0DGXUR���7KLV�
VXJJHVWV�D�%RYDULVW�WHQGHQF\�WR�LGHQWLI\�ZLWK�D�GRPLQDQW�VXSHUSRZ�
HU� 

$�UHYHDOLQJ� LQFLGHQW�RFFXUUHG�GXULQJ� WKH�&DUQLYDO� FHOHEUD�
WLRQ���%ROVRQDUR�SRVWHG�D�YLGHR�RQ�7ZLWWHU�VKRZLQJ�D�PDQ�SOHDVXU�
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&DOO�IRU�$VVRFLDWH�(GLWRUV 

7KH�(GLWRULDO�%RDUG�RI�Clio’s Psyche�ZHOFRPHV�DSSOLFDQWV�
IRU�WKH�SRVLWLRQ�RI�$VVRFLDWH�(GLWRU 

'LUHFW�LQTXLUHV�WR�WKH�HGLWRU�DW�
FOLRVSV\FKHHGLWRU#JPDLO�FRP� 

LQJ�KLPVHOI�DQG�HQMR\LQJ�D�³JROGHQ�VKRZHU´��EHLQJ�XULQDWHG�RQ�IRU�
VH[XDO� SOHDVXUH��� � %ROVRQDUR� XVHG� WKH� LQFLGHQW� WR� FRQGHPQ� OLFHQ�
WLRXV� H[FHVVHV� DW� &DUQLYDO�� EODPLQJ� WKHP� RQ� GHFDGHV� RI� VRFLDOLVW�
JRYHUQPHQW�� �+LV�DWWDFN�RQ�D�YHU\�SRSXODU�QDWLRQDO� LQVWLWXWLRQ�ZDV�
ZLGHO\�ULGLFXOHG�DQG�VHUYHG�QR�GLVFHUQDEOH�SROLWLFDO�SXUSRVH�� �2QH�
FRPPHQWDWRU� RSLQHG� WKDW� ³ZH�PXVW� WDNH� WKH� XQFRQVFLRXV� LQWR� DF�
FRXQW���0\�K\SRWKHVLV�LV�WKDW�WKH�SUHVLGHQW��DQG�KLV�WHDP��KDG�D�SUR�
IRXQG�GHVLUH� WR�SDUWLFLSDWH�LQ�&DUQLYDO�DQG�GLG�VR�E\�PHDQV�RI� WKH�
HVFKDWRORJLFDO�YLGHR�´� 

%ROVRQDUR¶V� SUXGLVK� SHUVRQDO� SV\FKRORJ\� FRQWUDVWV� ZLWK�
'RQDOG� 7UXPS¶V� ODVFLYLRXVQHVV�� WKH\� DUH� YHU\� GLIIHUHQW� SHRSOH���
7KHLU�SROLWLFDO�EDVHV��KRZHYHU��DUH�VLPLODU���%RWK�DSSHDO�WR�UHOLJLRXV�
FRQVHUYDWLYHV� ZKR� RSSRVH� JD\� PDUULDJH�� DERUWLRQ�� DQG� ZRPHQ¶V�
OLEHUDWLRQ�DQG�DUH�XQFRPIRUWDEOH�ZLWK�VRFLDO�FKDQJH���7UXPS¶V�VXS�
SRUWHUV� RYHUORRN� KLV� SHUVRQDO� YDOXHV��%ROVRQDUR¶V� QHHG� QRW� GR� VR���
%RWK� ILQG� VXSSRUW� IURP� WKH� PLOLWDU\� DQG� IURP� WKH� EXVLQHVV� HOLWH��
%ROVRQDUR¶V� SHUVRQDO� SV\FKRORJ\� LV� SHUKDSV�PRUH� FRQJUXHQW� ZLWK�
WKDW�RI�KLV�SROLWLFDO�EDVH��DQG�KH�KDV� WKH�DGYDQWDJH�RI�KDYLQJ�ZRQ�
WKH�SUHVLGHQF\�E\�D�ODQGVOLGH���+H�FDQ�FODLP�D�VWURQJ�PDQGDWH��EXW�
KH� ODFNV� D� VWURQJ� SDUWLVDQ� EDVH� LQ� WKH�%UD]LOLDQ�&RQJUHVV�� KDYLQJ�
EHHQ� HOHFWHG� ZLWKRXW� WKH� VXSSRUW� RI� DQ\� RI� WKH� PDMRU� SDUWLHV���
7UXPS� KDV� EHHQ� GHSHQGHQW� RQ� WKH� 5HSXEOLFDQ� HVWDEOLVKPHQW� LQ�
&RQJUHVV�IRU�KLV�SROLF\�VXFFHVVHV���,Q�ERWK�FDVHV��DXWKRULWDULDQ�SRS�
XOLVW�FDPSDLJQV�VHUYHG�WR�ZLQ�SRSXODU�VXSSRUW�IRU�D�UHJLPH�GHGLFDW�
HG�WR�WKH�HFRQRPLF�LQWHUHVWV�RI�WKH�ZHDOWK\� 

7HG� *RHUW]HO�� 3K'�� LV� HPHULWXV� SURIHVVRU� RI� VRFLRORJ\� DW�
5XWJHUV�8QLYHUVLW\� LQ�&DPGHQ��1-�� �+H� LV� DXWKRU� RU� FR-DXWKRU� RI�
7XUQFRDWV�DQG�7UXH�%HOLHYHUV���������/LQXV�3DXOLQJ��$�/LIH�LQ�6FL�
HQFH� LQ�0HGLFLQH� ��������)HUQDQGR�+HQULTXH�&DUGRVR��5HLQYHQW�
LQJ�'HPRFUDF\�LQ�%UD]LO���������%UD]LO¶V�/XOD��5LVH�DQG�)DOO�RI�DQ�
,FRQ���������DQG�RWKHU�ZRUNV���+LV�VHYHQ�UHIHUHQFHV�ZHUH�UHPRYHG�
E\� RXU� MRXUQDO�� EXW� DUH�DYDLODEOH� XSRQ� UHTXHVW�DQG� KLV�ZHEVLWH� LV�
KWWS���FUDE�UXWJHUV�HGX�aJRHUW]HO���+H�FDQ�EH�HPDLOHG�DW�WHGJRHUW]HO�
#JPDLO�FRP���q 
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0HHWLQJ�5HSRUW 
7KH�0DOH�3HUVSHFWLYH�RQ�6H[�DQG�3RZHU�LQ�
WKH�$JH�RI��0H7RR�0HHWLQJ�5HSRUW 
3DXO�+��(ORYLW]—7KH�3V\FKRKLVWRU\�)RUXP 

$EVWUDFW��7KH�DXWKRU�GHVFULEHV� WKH�3V\FKRKLVWRU\�)RUXP¶V�SUHVHQWDWLRQ��
³6H[�DQG�3RZHU�LQ�WKH�$JH�RI��0H7RR�´�DQG�WKH�UHDFWLRQ�WR�WKH�VXEMHFW���
+H�VKDUHV�SUHVHQWHU�'DYLG�/RWWR¶V�SHUVSHFWLYH�DQG�GHOYHV� LQWR� WKH�UHDF�
WLRQV�DQG�GLVFXVVLRQ�WKDW�HQVXHG�DIWHU�WKH�SUHVHQWDWLRQ�� �7KH�DXWKRU�OLVWV�
VHYHUDO� NH\� WRSLFV� EURXJKW� XS� GXULQJ� WKH� GLVFXVVLRQ�� LQFOXGLQJ� 'RQDOG�
7UXPS�DQG�WKH�IDLOXUH�RI�WKH�(TXDO�5LJKWV�$PHQGPHQW��(5$����&ROOHDJXHV�
ZHQW� RQ� WR� GLVFXVV� WKH� DWWLWXGHV� WKH\� REVHUYHG� LQ� VRFLHW\�� WKH� GRXEOH�
VWDQGDUGV� DPRQJ�PHQ� DQG� ZRPHQ�� DQG� UHSUHVHQWDWLRQ� LQ� PRYLHV�� � 7KH�
DXWKRU�VWDWHV�WKDW�'DYLG�/RWWR¶V�SDSHU�ZLOO�DSSHDU�LQ�Clio’s Psyche�DQG�
WKH�MRXUQDO�LV�VWLOO�VHDUFKLQJ�IRU�D�GLVWLQJXLVKHG�IHPDOH�FROOHDJXH�WR�ZULWH�
D�FRPSDQLRQ�SDSHU�WR�VXEPLW�DORQJVLGH�RI�LW������� 

.H\ZRUGV��'RQDOG�7UXPS��GRXEOH-VWDQGDUGV��(TXDO�5LJKWV�$FW���0H7RR�
0RYHPHQW��3V\FKRKLVWRU\�)RUXP��VH[��:RPHQ¶V�5LJKWV�0RYHPHQW 

 7KHUH�ZDV�VRPH�FRQFHUQ�DPRQJ�FROOHDJXHV�WKDW�WKH�3V\FKR�
KLVWRU\� )RUXP¶V� SUHVHQWDWLRQ�� ³6H[� DQG� 3RZHU� LQ� WKH� $JH� RI�
�0H7RR�´�ZDV�MXVW�WRR�FRQWURYHUVLDO�D�VXEMHFW�IRU�XV�WR�KROG�D�3V\�
FKRKLVWRU\�)RUXP�:RUN-,Q-3URJUHVV�VHPLQDU�DERXW���$V�LQ�WKH�SDVW��
WKLV�SURYHG�QRW�WR�EH�WKH�FDVH��RQ�-DQXDU\�����������WKH�SDUWLFLSDQWV�
GHOYHG�LQWR�PDQ\�GLIIHUHQW�DVSHFWV�RI�WKLV�FRPSOH[�LVVXH�ZLWK�FRQ�
VLGHUDEOH�VHQVLWLYLW\�WR�WKH�QXDQFHV�RI�WKH�VXEMHFW�DV�WKH\�IRFXVHG�RQ�
RQH�HOHPHQW�DIWHU�DQRWKHU��� 

'DYLG�/RWWR��RXU�SUHVHQWHU��GHVFULEHV�KLPVHOI�DV�DQ�DGYRFDWH�
RI� WKH� �0H7RR� PRYHPHQW� IRFXVHG� RQ� IDLUQHVV� WR� DOO� SDUWLHV� LQ�
YROYHG�� � ,Q� SUHVHQWLQJ� D� FOHDUO\�PDOH� DSSURDFK� WR� WKH� VXEMHFW�� KH�
VSRNH�RI�WKH�VLWXDWLRQ�RI�VHYHUDO�RI�KLV�SDWLHQWV�ZKR�KDG�IHOW�YLFWLP�
L]HG� E\� WKH� PRYHPHQW�� � +LV� PDLQ� WKHVLV� LV� WKDW� VLQFH� ZRPHQ� LQ�
FRXQWULHV�VXFK�DV� WKH�8QLWHG�6WDWHV�DUH�XVXDOO\� LQ�FRQWURO�RI�ZKHQ�
VH[�GRHV�DQG�GRHV�QRW�KDSSHQ�� WKDW�VRPH�PHQ�KDYH�D�VWURQJ� UHDF�
WLRQ���0XFK�RI�WKH�EDG�EHKDYLRU�IURP�FHUWDLQ�PHQ�LV�D�FRQVHTXHQFH�
RI� WKHLU� IHHOLQJV� RI� DQJHU� DQG� VH[XDO� IUXVWUDWLRQ� E\� QRW� EHLQJ� WKH�
GRPLQDQW�SDUWQHU� LQ�D� UHODWLRQVKLS�� �0HQ�DV�D� UXOH�DUH�PXFK�PRUH�
HDJHU� IRU� VH[� WKDQ�DUH�ZRPHQ�� UHVXOWLQJ� LQ�DQ�XQFRPIRUWDEOH� UHOD�
WLRQVKLS���,QFHOV�DUH�SDUW�RI�DQ�RQOLQH�VXEFXOWXUH�RI�PHQ��VRPH�OLY�
LQJ�LQ�VH[OHVV�PDUULDJHV��ZKR�FRPSODLQ�RI�OLYLQJ�LQ�LQYROXQWDU\�FHO�
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LEDF\����� 

7KH�)RUXP�JURXS�VLWWLQJ�DURXQG�RXU�VHPLQDU�WDEOH�UHFRJQL]�
HV�WKH�JUHDWHU�FRPSOH[LW\�IRU�ZRPHQ�ZKR�UXQ�WKH�ULVN�RI�QRW�VLPSO\�
SUHJQDQF\� EXW� EHLQJ� VHHQ� DV� D� ³VOXW´� LI� WKH\� H[SUHVV� WKHLU� VH[XDO�
GHVLUHV� WRR� IUHHO\� DQG� DUH� LQFOLQHG� WR�EH� HYHQ�PRUH� LQYROYHG� WKDQ�
PHQ� LQ� WKH� HPRWLRQV� DQG� UHODWLRQVKLS� LVVXHV� DURXQG� VH[�� � ,Q� WKHLU�
OLYHV��JLUOV�DQG�ZRPHQ�DUH�ODEHOHG�DV�³VOXWV´�RU�³QDVW\´�LI�WKH\�KDYH�
VH[�ZKHQ� WKH\¶UH� WRR� \RXQJ��ZLWK�PXOWLSOH� SDUWQHUV�� RU� KDYH� ³WRR�
PXFK´�VH[—WKLV�SHUFHSWLRQ�FDQ�QHJDWLYHO\�LPSDFW�WKHLU�HQWLUH�OLYHV� 

'DYLG�/RWWR�ZURWH��ZLWKRXW�\HW�JHWWLQJ�DQ�DQVZHU�IURP�WKH�
SLRQHHULQJ�VFKRODU�&DURO�*LOOLJDQ��ZDQWLQJ�WR�JHW�KHU�RSLQLRQ�DERXW�
WKH�UROH�RI�VH[�DQG�WKH�WUDQVIRUPDWLRQ�RI�JLUOV���3UH-DGROHVFHQW�JLUOV�
DUH�XVXDOO\�PRUH� DQG�DW� OHDVW�DV� DFKLHYLQJ�DV�ER\V�� �'DYLG� DUJXHV�
WKDW�LW�LV�IHPDOH�DPELYDOHQFH�DERXW�WKHLU�VH[XDOLW\�DQG�UHODWLRQVKLS�
ZLWK�ER\V�WKDW�KROGV�WKH�JLUOV�EDFN��WKH\�DUH�VWXFN�DV�WR�WKHLU�VH[XDO�
LW\� DQG� WKH\� VWDUW� IDOOLQJ� EHKLQG� ER\V� GHYHORSPHQWDOO\�� � 7KH\� DUH�
DIUDLG� RI� EHLQJ� ODEHOHG� DV� D� SUXGH� RU� VOXW�� � 7KHUH� LV� DOVR� DPELYD�
OHQFH�DERXW�PDUULDJH��DV�UHIOHFWHG�E\�����RI�8�6��FKLOGUHQ�FXUUHQW�
O\�EHLQJ�ERUQ�RXWVLGH�RI�PDUULDJH��� 

 ,QHYLWDEO\��7UXPS�ZDV�EURXJKW� LQWR� WKH�GLVFXVVLRQ�EHFDXVH�
RI�WKH�GLFKRWRP\�EHWZHHQ�KLV�VH[XDO�PLVFRQGXFW�DQG�WKH�UHDOLW\�WKDW�
����RI�ZKLWH�ZRPHQ�YRWHG�IRU�KLP�LQ�������DOWKRXJK�D�PDMRULW\�RI�
DOO�ZRPHQ�GLG�QRW��� �7KHUH�ZDV�VRPH�KHDWHG�GLVFXVVLRQ�RI� WKH�GH�
IHDW� RI� WKH� (TXDO� 5LJKWV� $FW� �(5$�� E\� ZRPHQ� ZKR� ZDQWHG� WR�
PDLQWDLQ� D� VHSDUDWH� VWDWXV� DQG� FHUWDLQO\� GLGQ¶W�ZDQW� WR� EH� HTXDOO\�
GUDIWHG� LQWR� WKH�PLOLWDU\�� � 7KHUH�ZDV� D� GLVFXVVLRQ� RI� WKH� GLIIHUHQW�
W\SHV�RI�SRZHU�EHWZHHQ�WKH�VH[HV��ZLWK�ZRPHQ¶V�SRZHU�QR�OHVV�LP�
SRUWDQW� WKDQ� PDOH� SRZHU�� EXW� FHUWDLQO\� VXEWOHU�� � 3K\OOLV� 6FKODIO\��
ZKR�ZDV�RIIHQGHG�E\�WKH�QRWLRQ�WKDW�WKHUH�PLJKW�EH�QR�OHJDO�GLIIHU�
HQFH� EHWZHHQ� PDOHV� DQG� IHPDOHV�� VXFFHVVIXOO\� OHG� WKH� FUXVDGH�
DJDLQVW�WKH�(5$���6FKODIO\�GHIHQGHG�WUDGLWLRQDO�IHPLQLQLW\�DQG�IHOW�
WKDW� ZRPHQ� ZRXOG� EH� ZRUVH� RII� ZLWK� ³HTXDOLW\� EHIRUH� WKH� ODZ�´��
7KHUH�ZDV�GLVFXVVLRQ�RI�IHPDOH�LGHQWLILFDWLRQ�ZLWK�WKH�DJJUHVVRU�DV�
RQH�RI� WKH�PRWLYDWLRQV� LPSDFWLQJ�VRPH�ZRPHQ��ZKR�DUH�GUDZQ�WR�
VH[XDOO\�DEXVLYH�PHQ�OLNH�'RQDOG�7UXPS—ZKRVH�EHKDYLRU�LQ�EUDJ�
JLQJ� DERXW� JUDEELQJ� IHPDOH� JHQLWDOLD� ZLWK� LPSXQLW\� ZDV� H[SRVHG�
GXULQJ�WKH�HOHFWLRQ�FDPSDLJQ�LQ�WKH�$FFHVV�+ROO\ZRRG�WDSH�E\�%LOO\�
%XVK� 

$�SV\FKRDQDO\VW�ZKR�ZDV�LQ�WKH�EXVLQHVV�ZRUOG�LQ�WKH�µ��V�
VSRNH�DERXW�WKH�DOPRVW�RYHUZKHOPLQJ�GLIILFXOWLHV�ZRPHQ�KDG�ZKHQ�
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WKH\�WULHG�WR�DGYDQFH�� � ,W� LV�QRZ�HDVLHU�IRU�ZRPHQ�WR�DGYDQFH��EXW�
WKHUH� LV� VWLOO� IDU� IURP�FRPSOHWH� HTXDOLW\�� � ,W�ZDV� QRWHG� WKDW�GXULQJ�
WKH�SUHVLGHQWLDO�HOHFWLRQ��DW�7UXPS¶V�UDOOLHV��PDQ\�ZRPHQ�\HOOHG��DW�
WKH�PHQWLRQ�RI�+LOODU\�� ³ORFN�KHU�XS�´� �3DUW�RI�ZK\�+LOODU\�GLGQ¶W�
JHW�HOHFWHG�ZDV�WKH�EDJJDJH�WKDW�VKH�EURXJKW�DV�D�ZLIH�ZKR�KDG�QRW�
GLYRUFHG�KHU� DGXOWHURXV�KXVEDQG�� WKHUHIRUH�HQDEOLQJ�KLP�DQG�FRQ�
GRQLQJ�KLV�EHKDYLRU���,W�ZDV�PHQWLRQHG�WKDW�SULRU�WR�%LOO�UXQQLQJ�IRU�
SUHVLGHQW�� +LOODU\� DQG� RWKHU� FORVH� IULHQGV� KDG� JRQH� WR� DERXW� ���
ZRPHQ�ZLWK�ZKRP�%LOO�KDG�EHHQ�LQYROYHG�VH[XDOO\��DQG�JRW� WKHP�
WR� VLJQ� QRQ-GLVFORVXUH� DJUHHPHQWV� WKDW� WKH\� ZRXOG� QRW� VSHDN� RXW�
DERXW� WKHLU� VH[XDO� LQYROYHPHQW�ZLWK� KLP� VKRXOG� KH� UXQ� IRU� SUHVL�
GHQW�� �7KH�SV\FKLDWULVW� LQ� WKH�URRP�VHHV�+LOODU\�DV�D�SHUYHUVLRQ�RI�
IHPLQLVP�DQG�7UXPS�DV�D�SHUYHUVLRQ�RI�PDVFXOLQLW\��� 

7KH�GRXEOH�VWDQGDUG�RI�H[SHFWDWLRQV�UHJDUGLQJ�WKH�PDOH�DQG�
IHPDOH�FDQGLGDWHV�LQ������DUH�VWULNLQJ���$V�WKH�ORQJVWDQGLQJ�SUHVL�
GHQWLDO�SV\FKRELRJUDSKHU�LQ�WKH�JURXS��,�VSRNH�DERXW�WKH�GLIILFXOWLHV�
RI� WKH� ILUVW� ZRPDQ� VHULRXVO\� UXQQLQJ� IRU� SUHVLGHQW� EHFDXVH� VKH¶V�
H[SHFWHG� WR� EH� ERWK� WRXJKHU� WKDQ� WKH� PHQ� DQG� DW� WKH� VDPH� WLPH�
VRPHZKDW�HIIHPLQDWH�� � ,� UHIHUHQFHG�P\�DUWLFOH�RQ�FOLRVSV\FKH�RUJ�
DUFKLYHV� LQ� WKH� ����V�� ³7KH� 6HFRQG�:RPDQ�3UHVLGHQW�´� LQ�ZKLFK�
WKH� ILUVW�ZRPDQ� SUHVLGHQW� RI�PLOLWDULVWLF� FRXQWULHV� OLNH� WKH�8QLWHG�
6WDWHV�KDG�EHHQ�WKUHDWHQHG�ZLWK�IRUHLJQ�RU�FLYLO�ZDU���7KH�H[DPSOHV�
LQFOXGHG�0DUJDUHW�7KDWFKHU� �8.�� WHVWHG� E\� WKH�)DONODQG¶V�ZDU� DV�
ZHOO�DV� ,QGLUD�*DQGKL� �,QGLD�� WHVWHG�E\�ZDU�DQG� ODWHU�DVVDVVLQDWHG���
7KH�H[SHULHQFHV�RI�6UL�/DQND¶V�6LULPDYR�%DQGDUDQDLNH��3DNLVWDQ¶V�
%HQD]LU�%KXWWR��DQG�WKH�3KLOLSSLQHV¶�&RUD]RQ�$TXLQR�DOVR�LOOXVWUDW�
HG� WKLV� SRLQW�� � 0RUH� UHFHQWO\� LQ� ������ %UD]LO¶V� 3UHVLGHQW� 'LOPD�
5RXVVHII�ZDV�LPSHDFKHG�DQG�UHPRYHG�� 

 'LIIHUHQW� SDUWLFLSDQWV� VSRNH� ZLWK� FRQVLGHUDEOH� HPRWLRQ�
DERXW�FHUWDLQ�PRYLHV�WKDW�KDG�WRXFKHG�WKHP���,Q�2Q�WKH�%DVLV�RI�6H[�
�������� 5XWK� %DGHU� *LQVEXUJ� LV� ZDONLQJ� ZLWK� KHU� ��-\HDU-ROG�
GDXJKWHU� DQG� FRQVWUXFWLRQ� ZRUNHUV� DUH� FDWFDOOLQJ� WR� WKHP�� � +HU�
GDXJKWHU�EUHDNV�DZD\�DQG�FRQIURQWV� WKH�PHQ��DVNLQJ��³:RXOG�\RX�
ZDQW� WKLV�GRQH� WR�\RXU�PRWKHU"´� �7KH�PHQ�SK\VLFDOO\�EDFN�DZD\���
$QRWKHU�SDUWLFLSDQW�EURXJKW�XS�WKH�PRYLH�7RRWVLH� �������LQ�ZKLFK�
'XVWLQ�+RIIPDQ��DQ�RXW-RI-ZRUN�DFWRU�GUHVVLQJ�DV�D�ZRPDQ�WR�JHW�D�
SDUW�RQ�D�GD\WLPH�VRDS�RSHUD��ZDV�WROG�E\�WKH�-HVVLFD�/DQJH�FKDUDF�
WHU� KH� ZRUNHG� ZLWK� LQ� KLV� IHPDOH� LPSHUVRQDWLRQ� FORWKHV� WKDW� VKH�
ZLVKHG�PHQ�ZRXOG� EH� GLUHFW� DQG� VD\�� ³,� ILQG� \RX� YHU\� DWWUDFWLYH��
DQG� ,¶G� OLNH� WR� JR� WR� EHG� ZLWK� \RX�´� � +RIIPDQ�� QRW� LQ� FRVWXPH��
ZRXOG�ODWHU�VHH�-HVVLFD�/DQJH�DW�D�SDUW\��DQG�UHSHDW�KHU�RZQ�ZRUGV��
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UHVXOWLQJ�LQ�D�GULQN�WRVVHG�LQ�KLV�IDFH���&OHDUO\��ZRPHQ�DUH�YHU\�DP�
ELYDOHQW�DERXW�PDQ\�LVVXHV�UHJDUGLQJ�VH[XDOLW\��� 

'DYLG�/RWWR�VSRNH�DERXW�FXOWXUDO�GLIIHUHQFHV�WR�D�JURXS�WKDW�
LQFOXGHG�D�IDLU�QXPEHU�RI�-HZV���+H�VDLG��ZLWK�WKH�DSSDUHQW�DSSURY�
DO�RI�WKH�RWKHU�-HZV�LQ�WKH�URRP��WKDW�LQ�-HZLVK�IDPLOLHV��ZRPHQ�DUH�
OLNHO\� WR� KDYH� WKH� SRZHU�� � 0HQ� JR� WR� ZRUN� DQG� ³KXII� DQG� SXII´�
DERXW� WKHLU� LPSRUWDQFH� DV� WKH� OHDGHUV�RI� WKH�KRXVHKROG�� EXW� WKLV� LV�
QRW� WKHLU� XVXDO� UHDOLW\�� � ,Q� WKH� WUDGLWLRQDO�(DVWHUQ�(XURSHDQ� VKWHWOV�
WKDW�PRVW�-HZV�FRPH�IURP��ZRPHQ�JHQHUDOO\�KDQGOHG�HYHU\WKLQJ�WR�
GR�ZLWK�EXVLQHVV� DQG�PHQ� IRFXVHG�RQ� VWXG\LQJ� WKH�7RUDK�� �7KHVH�
SDWWHUQV�SHUVLVW�LQ�$PHULFD���+H�IHOW�WKDW�\RX�KDG�WR�ORRN�DW�WKH�SDU�
WLFXODU�FXOWXUDO�JURXS�WR�NQRZ�ZKHUH�WKH�SRZHU�OD\V��DV�ZHOO�DV�WKH�
LQGLYLGXDO�IDPLO\�DQG�FRXSOH��� 

$GXOWV�DVVHUWLQJ� WKHLU�SRZHU�RYHU�FKLOGUHQ� OHDGV� WR�D�QHJD�
WLYH� UHDFWLRQ�DPRQJ�VRPH�PHQ�� �&OHDUO\� WKH�PRWKHU� LQWHUMHFWV�DQG�
FHUWDLQ� LQWHUMHFWLRQV� EULQJ� WKLV� WR� WKH� IRUH�� � 7KHVH� WRWDOO\� XQFRQ�
VFLRXV� IHHOLQJV� FHUWDLQO\� JHW� LQ� WKH�ZD\� DW� WLPHV� RI� OXVWIXO� VH[XDO�
YLWDOLW\���7KH�KLVWRULDQ�RI�WKH�KXPDQ�FRQGLWLRQ�LQ�WKH�JURXS�EURXJKW�
XS� WKH� LVVXHV�RI�KRZ�KXPDQV�GLIIHU� IURP�PRVW�RI�RXU�PDPPDOLDQ�
UHODWLYHV�� H[FHSW� IRU� VRPH� RWKHU� SULPDWHV�� � 0RVW� PDPPDOLDQ� IH�
PDOHV�KDYH�WR�EH�LQ�HVWUXV�WR�KDYH�VH[�� �+RZHYHU��KH�VSRNH�RI� IH�
PDOH� FKLPSDQ]HHV�KDYLQJ�HLJKW�SDUWQHUV� D�GD\� DQG� WKH� VH[� ODVWLQJ�
VHYHQ� VHFRQGV�� �0DWULDUFKDO� ERQRERV� XVH� VH[� WR� FRQWURO�PDOH� DJ�
JUHVVLRQ�DQG�IHPDOHV�FRPELQH�WR�SXQLVK�EDG�EHKDYLRU���7KHUH�ZHUH�
JHQHUDO� VPLOHV�ZKHQ� VRPHRQH� VDLG� WKDW� FOHDUO\� LQ�RXU� VRFLHW\�� VH[�
LQYROYHV�D�WDQJR�DQG�LW�WDNHV�WZR�WR�WDQJR��� 

$OO�DJUHHG�WKDW�RQH�RI�WKH�YHU\�JRRG�WKLQJV�DERXW�WKH�:RP�
HQ¶V� 5LJKWV� 0RYHPHQW� JHQHUDOO\� DQG� WKH� �0H7RR� PRYHPHQW� LQ�
SDUWLFXODU� LV� WKDW�ZRPHQ� DUH� DVVHUWLQJ� WKHLU� DJHQF\�� � 7KHUH�ZDV� D�
KLVWRULFDO� GLVFXVVLRQ� RI� KRZ� WKHUH� ZDV� WUDGLWLRQDOO\� IRUPDO� FRXUW�
VKLS�IRU�WKH�EHWWHU�RII�LQ�VRFLHW\��DQG�WKHQ�LQ�WKH���WK�FHQWXU\��VHSD�
UDWH� PDOH� DQG� IHPDOH� VSKHUHV� RI� LQIOXHQFH�� IROORZHG� DERXW� ����
\HDUV� DJR�E\� FRPSDQLRQDWH�PDUULDJH� DV� WKH� LGHDO�� �0RUH� UHFHQWO\��
WKH�LGHDO�RI�D�PDUULDJH�EHLQJ�FUHDWHG�E\�VRXOPDWHV�FDPH�LQWR�H[LVW�
HQFH�� �7RGD\�� VRPH� VSHDN� RI� RXU� VH[XDO� ³KRRNXS� VRFLHW\´� DPRQJ�
\RXQJ�SHRSOH�� �$�SDUWLFLSDQW� LQ�KLV� ODWH���V�RU� HDUO\���V� VDLG� WKDW�
WKLV�ZDV�WKH�FDVH�IRU�PDQ\�ZKHQ�KH�ZDV�\RXQJ���,W�ZDV�UHIHUHQFHG�
WKDW� VRPH� VRFLRORJLVWV� KDYH� DUJXHG� WKDW� WKHUH� LV� D� FRPELQDWLRQ� RI�
WRJHWKHUQHVV� DQG� VHSDUDWHQHVV� LQ� WKH� UHODWLRQVKLSV� RI� IHPDOHV� DQG�
PDOHV��� 
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2QH�PDOH�PHPEHU�RI�WKH�JURXS�DUJXHG�WKDW�ZRPHQ�DFFHSW�
LQJ�VH[�KDV�WR�GR�ZLWK�DFTXLHVFHQFH�SDUWO\�EHFDXVH�WKH\�DUH�WU\LQJ�
WR�PHHW�WKH�HPRWLRQDO�QHHGV�RI�WKHLU�SDUWQHU��WKH\¶UH�DIUDLG�RI�ORVLQJ�
KLP�� UDWKHU� WKDQ� DFWLQJ� RQ� WKHLU� RZQ� VH[XDO� GHVLUH�� � 7KLV� DXWKRU�
VSRNH�RI� WKH�SRZHUIXO� LPSDFW�RI�PDOH�FRXQWHU-GHSHQGHQF\� UHJDUG�
LQJ�ZRPHQ� VLQFH� EHQHDWK� FRPPRQSODFH�PDOH� EUDYDGR� DERXW� WKHLU�
DOOHJHG�GRPLQDQFH�RYHU�ZRPHQ�LV�WKH�XQFRQVFLRXV�ZLVK�WR�UHWXUQ�WR�
WKH�FDUHG-IRU�GHSHQGHQF\�RI�HDUO\�FKLOGKRRG�� �$V�ER\V��VHSDUDWLQJ�
VRPHZKDW�IURP�WKHLU�GHSHQGHQF\�RQ�WKHLU�PRWKHUV��WKH\�GHQLJUDWHG�
IHPDOHV��DQG�DV�PHQ�WKH\�FRPSODLQ�RI�WKHLU�ODFN�RI�VH[XDOLW\���7KLV�
FHUWDLQO\� LV� QRW� OLNHO\� WR�PDNH� WKHP�DWWUDFWLYH� VH[XDO�SDUWQHUV� DQG�
JRRG� ORYHUV� RI� JLUOIULHQGV� DQG� ZLYHV�� � $QRWKHU� PDOH� DUJXHG� WKDW�
ZRPHQ� DUH� QRZ� DQG� VLQFH� WKH� EHJLQQLQJ� RI� KLVWRULFDO� WLPH� VXS�
SUHVVHG�DQG�KHOG�EDFN��� 

7KH� IHPDOH� SV\FKLDWULVW�SV\FKRDQDO\VW� SRLQWHG� RXW� WKDW� D�
PDMRU� GLIIHUHQFH� LQ� UHJDUG� WR� VH[XDO� DFWLYLW\� LV� WKDW� PHQ� KDYH� WR�
³NHHS�LW�XS´��WKHLU�SHQLVHV��IRU�VH[XDO�SXUSRVHV��ZKHUHDV�ZRPHQ�GR�
QRW�� �7KLV�EURXJKW� WR�PLQG�:KHQ�+DUU\�0HW�6DOO\� �������� � ,Q� WKH�
PRYLH��+DUU\��%LOO\�&U\VWDO��GHFODUHV�KH�FDQ�DOZD\V�VH[XDOO\�VDWLVI\�
KLV�ORYHU��DQG�6DOO\��0HJ�5\DQ��QRW�RQO\�GHFODUHV�WKDW�ZRPHQ�FDQ�
VXFFHVVIXOO\� IDNH� LW�� EXW� LOOXVWUDWHV� KHU� SRLQW� ZLWK� D� KHDG-WXUQLQJ�
UHQGLWLRQ�RI�D�SKRQ\�RUJDVP�WKDW�KDV�HYHU\RQH� LQ� WKH�EXV\� UHVWDX�
UDQW�VWDULQJ�DW�KHU���7KH�SV\FKLDWULVW�SRLQWHG�RXW�WKDW�ZRPHQ¶V�DELO�
LW\� WR� JLYH� WKH� LPSUHVVLRQ� RI� RUJDVP� DQG� SOHDVXUH� EULQJV� XS� WKH�
TXHVWLRQ�RI�WKH�YDU\LQJ�PRWLYDWLRQV�RI�PHQ�DQG�ZRPHQ���7KH�SV\�
FKLDWULVW� QRWHG� WKDW� ZRPHQ� DUH� PXFK� PRUH� FRPIRUWDEOH� LQ� WKHP�
VHOYHV��ZKLOH�PHQ�QHHG� WR�JR�RXW�DQG�FKDQJH� WKH�ZRUOG�� � ,�DUJXHG�
WKDW�WKH�IHPDOH�DELOLW\�WR�PDNH�DQG�QXUWXUH�EDELHV�LV�D�PDMRU�IDFWRU�
WKDW�EULQJV�JUHDW�VDWLVIDFWLRQ��ZKLFK�PDOHV�DUH�OHVV�LQFOLQHG�WR�KDYH���
$QRWKHU�PDQ�VDLG�WKDW�PHQ�KDYH�WKH�SRZHU�LQ�VRFLHW\��EXW�WKH�VXE�
WH[W� LV�ZRPHQ¶V�SRZHU�� �7KLV� LV�SDUWO\�UHODWHG�WR�WKH�IDFW� WKDW�PHQ�
DUH�SK\VLFDOO\�VWURQJHU�WKDQ�ZRPHQ��� 

0RVW� V\PSRVLXP� SDUWLFLSDQWV� FRQWLQXHG� WKLV� YDOXDEOH� DQG�
FLYLO�FRQYHUVDWLRQ��DV�ZHOO�DV�RWKHU� WDON��DW� WKH�5RVD�0H[LFDQ�UHV�
WDXUDQW�QHDUE\���7KDQNV�WR�,QQD�5R]HQWVYLW¶V�JHQHURVLW\�WKH�PHHWLQJ�
PD\� EH� YLHZHG� DQG� KHDUG� RQ� FOLRVSV\FKH�RUJ�� � 7KH� FRQYHUVDWLRQ�
ZLOO�FRQWLQXH� LQ�D� IXWXUH� LVVXH�RI�Clio’s Psyche�ZKHUH�'DYLG�/RW�
WR¶V�SDSHU�ZLOO�DSSHDU�VLQFH�LW�KDV�EHHQ�DSSURYHG�E\�RXU�UHIHUHHV�DV�
D�V\PSRVLXP�SDSHU�IRU�ZKLFK�ZH�DUH�HDJHU�IRU�FRPPHQWDULHV���:H�
DOVR� DUH� VHDUFKLQJ� IRU� D� GLVWLQJXLVKHG� IHPDOH� FROOHDJXH� WR�ZULWH� D�
FRPSDQLRQ�SDSHU� WR�VXEPLW�DORQJVLGH�RI� LW�� �:H�ZHOFRPH�VXEPLV�
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VLRQV� 

 3DXO�+��(ORYLW]��3K'��IRXQGHG�WKH�3V\FKRKLVWRU\�)RUXP�
ZLWK�+HQU\�/DZWRQ�LQ������DQG�PD\�EH�FRQWDFWHG�DW�FOLRVSV\FKHHG�
LWRU#JPDLO�FRP���q 

%RRN�5HYLHZV 
,PDJLQLQJ�0DU\��$�0DMRU�&RQWULEXWLRQ�WR�

WKH�3V\FKRKLVWRU\�RI�5HOLJLRQ 
'DQ�'HUYLQ—8QLYHUVLW\�RI�0DU\�:DVKLQJWRQ 

.H\ZRUGV�� JURXS-IDQWDV\�� +RO\� 7ULQLW\�� -HVXV�� SV\FKRKLVWRU\�� UHOLJLRQ��
WKHRORJ\��9LUJLQ�0DU\ 

 5HYLHZ�RI�'DQLHO�5DQFRXU-/DIHUULHUH¶V� ,PDJLQLQJ�0DU\��$�3V\�
FKRDQDO\WLF� 3HUVSHFWLYH� RQ�'HYRWLRQ� WR� WKH�0RWKHU� RI�*RG� �1HZ� <RUN��
1<��7D\ORU�	�)UDQFLV�*URXS—5RXWOHGJH���������,6%1����-�-����-����-
���SDJHV������KDUGERXQG��������� 

(PHULWXV�3URIHVVRU�RI�5XVVLDQ�+LVWRU\�DW� WKH�8QLYHUVLW\�RI�&DOL�
IRUQLD��'DYLV��RXU�DXWKRU�'DQLHO�5DQFRXU-/DIHUULHUH��5/�IRU�VKRUW���LV�ID�
PLOLDU� WR� UHDGHUV� RI� SV\FKRKLVWRU\�� PRVW� UHFHQWO\� ZLWK� 7KH� 6LJQ� RI� WKH�
&URVV�� )URP�*ROJRWKD� WR�*HQRFLGH� �������� � <RX�PLJKW� VD\� WKLV� ODWHVW�
ZRUN�H[WHQGV�KLV�UHOLJLRXV�WRSRJUDSK\�IURP�WKH�6DYLRU¶V�FURZQ�RI�WKRUQV�
WR�KLV�LPSDOHG�IRRW�RQ�WKH�FURVV�ZKHUH�KLV�VRUURZLQJ�PRWKHU�LV�VKRZQ�RQ�
WKH�MDFNHW�FRYHU���0DU\¶V�DSSHDUDQFH�KHUH�DOVR�ERRNHQGV�KHU�FHQWUDO�SRVL�
WLRQ�LQ�&KXUFK�KLVWRU\�EHWZHHQ�FULE�DQG�FURVV���,Q�WUDFLQJ�KHU�YDULRXV�UROHV�
WKURXJKRXW� KLVWRU\�� 5/¶V� ILUVW� FRXQWHULQWXLWLYH� LQVLJKW� LV� WKH� RWKHUZLVH�
PLQRU� SDUW� VKH� SOD\V� LQ� ELEOLFDO� WH[WV�� �7KLV� HOLVLRQ� HQDEOHV� WKHRORJLDQV��
FOHUJ\��QXQV��DQG�ODLW\�WR�PRUH�WKDQ�DPSO\�ILOO�LQ�WKH�EODQNV��HYHQ�WKRXJK�
WKH�HIIRUWV�PD\�UHYHDO�PRUH�DERXW�XV�WKDQ�DERXW�VRPHRQH�RI�ZKRP�YHU\�
OLWWOH� LV� NQRZQ�� � +RZ� IDU� GR� WKH� DGGLWLRQV� H[WHQG"� �0DXULFH�9DOHQF\¶V�
WKURZDZD\�OLQH�IURP�D�XQLYHUVLW\�5HQDLVVDQFH�/LWHUDWXUH�FODVV�WKDW�LQ�WKH�
��WK�FHQWXU\�*RG�EHFDPH�D�ZRPDQ�KDV�ORQJ�LQWULJXHG�PH�� �8QGRXEWHGO\�
RYHU� WKH� FHQWXULHV��0DU\� KDV�PHDQW�PDQ\� WKLQJV� WR� FRXQWOHVV� EHOLHYHUV���
+HQFH�WKLV�WKRURXJKO\�UHVHDUFKHG�SURMHFW�SURPLVHV�D�PDMRU�FRQWULEXWLRQ� 

³,Q� WKH�1HZ�7HVWDPHQW�´�5/�ZULWHV�� ³0DU\� LV� D� VLPSOH� SHDVDQW�
ZRPDQ� IURP� *DOLOHH´� ZKR� ³UHFHLYHV� OLWWOH� DWWHQWLRQ� IURP� WKH� DXWKRUV�´�
ZKLOH�RWKHUV�³IHOW�REOLJHG�WR�SUDLVH�KHU�WR�WKH�VNLHV´��������%XW�KHU�VFULS�
WXUDO�SUHVHQFH�LV�KLJKO\�VFULSWHG�DQG�PRVWO\�IOHHWLQJ�DV��IRU�H[DPSOH�� WKH�
3UHVHQWDWLRQ� LQ� WKH�7HPSOH� DQG� KHU�PDUULDJH� IHDVW� RI�&DQD� UHTXHVW�� � ,Q�
IDFW��³QHLWKHU�0DU\�QRU�-RVHSK�SOD\V�PXFK�RI�D�UROH�LQ�WKH�JRVSHO�GUDPD�
RYHU�DOO´� ������ �1HYHU�QDPHG�� VKH� LV�QRW� VKRZQ�JUHHWLQJ�KHU� UHVXUUHFWHG�
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VRQ�������%XW�VLQFH�KHU�6DYLRU�ZDV�³ERUQ�RI�ZRPDQ�´�DV�6W��3DXO�KDV�LW������
KHU�UROH�PXVW�EH�RIILFLDOO\�DGGUHVVHG���7KXV�DULVHV�D�FHQWUDO�FUX[�LQ�&KULV�
WLDQLW\—WKH� YLUJLQ� PRWKHU�� P\VWHU\� RU� PLVPDWFK"� � -HVXV� FLWHV� RQO\� KLV�
LPPRUWDO� IDWKHU�� QHYHU� WKH� PRUWDO� RQH� ���-����� �0DU\¶V� YLUJLQLW\� LV� VH�
FXUHG�E\�KDYLQJ�KHU�LPSUHJQDWHG��RIWHQ�SRUWUD\HG�DW�KHU�SULH-GLHX��YLD�WKH�
HDU�E\�WKH�+RO\�6SLULW� LQ�WKH�IRUP�RI�D�VDFUHG�GRYH���+HU�ILDW�FRQVWLWXWHV�
KHU�PLUDFXORXV� FRQFHSWLRQ� ����� � -RVHSK¶V�PLVJLYLQJV� RYHU� FXFNROGU\� DUH�
ODLG�WR�UHVW�E\�DQ�DQJHO�HQWHULQJ�KLV�GUHDP�� 

$GGLQJ� WR� WKH� JHQHUDO� FRQIXVLRQ�� EURWKHUV� DQG� VLVWHUV� RI� -HVXV�
FURS� XS� LQ� WKH� JRVSHOV�ZKR��5/� VSHFXODWHV��PD\�EH� ³IXOO� VLEOLQJV�� KDOI-
VLEOLQJV�� FRXVLQV�� RU� RWKHUV´� ����� � -HVXV� QHYHU�PHQWLRQV� WKHP� DQG� SOD\V�
LQVWHDG� WKH� 'LYLQH-RULJLQV� FDUG� LQ� DVVHUWLQJ� RQHQHVV� ZLWK� WKH� +HDYHQO\�
)DWKHU� ������ � &KXUFK� IDWKHUV�� ZKR� ZRXOG� FRQVLGHU� WKH� RULJLQ¶V� ULGGOH�
WKURXJK� D�'LYLQH�7ULQLW\� RI� )DWKHU�� 6RQ�� DQG�+RO\�*KRVW�� VXFFHHGHG� LQ�
VWLUULQJ� HQGOHVV�GLVSXWHV�RYHU� DQ�RUWKRGR[\� VHFXUHG�E\�KHUHV\� WULDOV� DQG�
UHOLJLRXV�FRQIOLFWV���)RU�KHU�SDUW��0DU\�LV�IXUWKHU�VHW�DSDUW�IURP�RXU�FRP�
PRQ�KXPDQLW\�ZLWK� DQ� ,PPDFXODWH�&RQFHSWLRQ� H[HPSWLQJ� KHU� IURP� WKH�
LQKHULWHG�VWDLQ�RI�2ULJLQDO�6LQ��DQG�KHU�³9LUJLQ�%LUWK´�RI�-HVXV�SUHVHUYLQJ�
KHU�K\PHQ¶V�LQWHJULW\���7KXV�SXULW\�SUHYDLOV�RYHU�IOHVK�DQG�EORRG�DV�WKHRO�
RJ\�VXSSODQWV�QDWXUH� 

6OLJKWHG�LQ�WKH�*RVSHOV��VKH�LV�HOHYDWHG�E\�KHU�OLWHUDO�$VVXPSWLRQ�
���-����� VWDWLRQLQJ�KHU�EHVLGH� WKH� DVFHQGHG�/RUG�� �5/�HODERUDWHV�RQ� WKH�
SRHWLF�WUDGLWLRQ�RI� WKH�FRXSOH�XQLWHG�EH\RQG� WKH�JUDYH�DV�KHDYHQO\�EULGH�
DQG� EULGHJURRP� ���-���� DQG� REVHUYHV� WKDW�� E\� WKH� �WK� FHQWXU\�� VKH� ZDV�
EHLQJ� UHSUHVHQWHG� DV� D� ³NLQG� RI� JRGGHVV´� ������ WUDQVIRUPHG� E\� PDUL�
RSKLOHV��GHYRWHHV�RI�WKH�PRWKHU�RI�*RG��LQWR�D�³SRZHUIXO�GHLW\´�������DQG��
LQ�HIIHFW��³GHLILHG´��������3RSHV�DQG�&KXUFK�FRXQFLOV�GLGQ¶W�JR�TXLWH�WKDW�
IDU�� �$OO� WKH�VDPH��VKH�LQVSLUHG�DPRQJ�WKH�IDLWKIXO�D�IORXULVKLQJ�³FXOW�RI�
0DU\� DV�0HGLDWUL[´� RI�*UDFH� DQG� SULPH� LQWHUFHVVRU�ZLWK� WKH� /RUG� �����
LQWHUHVWLQJ�ZRUG-FKRLFH��FXOW��FRQQRWLQJ�DQ�DOWHUQDWH�EHOLHI-V\VWHP���� 

6XFK� EHVWRZHG� KRQRUV� PD\� KDYH� PHDQW� WR� FRPSHQVDWH� IRU� KHU�
H[FOXVLRQ�IURP�WKH�DQGURFHQWULF�SULYLOHJH�RI�DGPLQLVWHULQJ�WKH�VDFUDPHQWV�
�D� UHFXSHUDWLYH�JHVWXUH� LQ�SRVWPRGHUQ�WHUPV��� �$V� LW� LV�� WKH�JHQGHUHG�VH�
TXHQFH� RI� 'LYLQH� DFFHVV� PD\� FRPSRUW� ZLWK� FKLOGUHQ¶V� GHYHORSPHQWDO�
VWDJHV�RI�JRLQJ�WKURXJK�WKHLU�PDWHUQDO�DWWDFKPHQWV�SULRU�WR�HQJDJLQJ�WKH�
SDWHUQDO�GRPDLQ��3URWHVWDQW�FKXUFKHV�KDYH�QHYHU�WDNHQ�WR�KHU�LQWHUFHVVLRQ�
EHQHILWV����$W�WKLV�SRLQW�P\�RZQ�&DWKROLF�EDFNJURXQG�NLFNV�LQ�ZLWK�D�FDX�
WLRQDU\�� ³:DWFK�\RXU� VWHS�� VRQ�´� �)RU�KLV�SDUW��5/�KDV�GLVHQJDJHG� IURP�
KLV� &DWKROLF� &DQDGLDQ� SDVW�� D� GHFODUHG� DWKHLVW�� QRW� D�0DULRSKLOH�� EXW� D�
JHQXLQH�0DULRORJLVW�� �+DYLQJ�VR�IDU�RQO\�GUDZQ�RQ�SRUWLRQV�RI�WKLV�EULO�
OLDQWO\�HUXGLWH�VWXG\��,�FDQ�FRQIHVV��IRUPHU�KDELWV�GLH�KDUG���WR�YHHULQJ�RXW�
RI�P\�GHSWK���)RUHJRLQJ�DEVROXWLRQ��,�ZLOO�UHVRUW�WR�P\�DGRSWHG�KRPH�GLV�
FLSOLQH�RI�SV\FKRKLVWRU\�ZKHUH�RWKHU�WH[WXDO�FRQQHFWLRQV�HPHUJH� 

2XU�DXWKRU�SHUFHSWLYHO\�DGGUHVVHV�WKH�+RO\�)DPLO\¶V�FRQYROXWHG�
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RHGLSDO� WKHPHV� VWHPPLQJ� IURP� D� IDWKHU�VRQ� XQLW\� ERXQG� WR� D� YLUJLQDO�
PRWKHU� LPSUHJQDWHG�E\�DQ�DPELJXRXV� WKLUG�PHPEHU�RI� WKH�+RO\�7ULQLW\�
���-���� ���� DQG� ���-���� WKH� +RO\� )DPLO\� DOVR� FRPSXWHV� ZLWK� )UHXG¶V�
³)DPLO\�5RPDQFHV´��6WDQGDUG�(GLWLRQ��9RO��������-�������$W�WKH�ULVN�RI�
VOLSSLQJ�UHGXFWLYH��,�KDYH�DOVR�EHHQ�VWUXFN�E\�WKH�SV\FKRG\QDPLF�LPSRUW�
RI�WKH�)UHXGLDQ�³SULPDO�VFHQH´�RI�KXPDQ�RULJLQV�DV�IXHOHG�E\�WKH�FKLOG¶V�
H[SRVXUHV� WR�DQG�IDQWDVLHV�DERXW�SDUHQWDO� LQWHUFRXUVH�� �7KH�KLVWRULFLW\�RI�
WKH� %HWKOHKHP� ELUWK� VWRU\� ZLWK� +HURG� FDVW� DV� WKH� DUFK� YLOODLQ� KDV� EHHQ�
TXHVWLRQHG� E\� VFKRODUV�� EXW� WKH� SHUHQQLDO� 0DQJHU� GHSLFWLRQV� DVVXPH� D�
VXEMHFWLYH� FRKHUHQFH� LQ� SDUW� IURP� FKLOG-GHYHORSPHQW� VHTXHQFHV� WKDW� UH�
ZRUN�HDUO\�FRQIOLFWV�RYHU�SUHFRFLRXV�H[SRVXUH�WR�DGXOW�VH[XDOLW\��� 

&HQWUDO�WR�WKH�UHOLJLRXV�ELUWK�VFHQH�LV�D�EOLVVIXO�PRWKHU-FKLOG�G\DG���
,I�RQ�RQH�OHYHO�LW�LV�SDLQIXOO\�SHUFHLYHG�E\�DQ�ROGHU�VLEOLQJ��LW�LV�DOVR�MR\�
IXOO\� HQGRUVHG� E\� DQJHOV�� VKHSKHUGV�� DQG� OLYHVWRFN�� ZLWK� WKH� QRPLQDOO\�
RHGLSDO� IDWKHU�� -RVHSK�� SDVVLYHO\� FRQYHUWLQJ� WR� WKH� ,PPDFXODWH�&RQFHS�
WLRQ�YLUJLQ�ELUWK�GRJPDV���+H�EHDPV�ZLWK�SDWHUQDO�SULGH�LQ�PRGHUQ�FDOHQ�
GDU�DUW��EXW�LV�WUDGLWLRQDOO\�SRVHG�EHDUGHG�DQG�EDOG��FURXFKLQJ�RYHU�D�VWDII�
DW�D�GLVWDQFH���7KH�DUULYDO�RI�WKH�:LVH�0HQ�RQ�WKH�VFHQH�EHDULQJ�JLIWV�PD\�
UHGXFH� \RXQJ� REVHUYHUV¶� DQ[LHWLHV� RYHU� H[FOXVLRQ� DQG� VWHP� IURP� DQDO�
WUDQVIRUPDWLRQV� RI� WKH� LQIDQW¶V� ILUVW� ³JLIWV´� WR� SOHDVH�SODFDWH� WKH� QXUVLQJ�
FDUHJLYHU���7KH�LQIDQW�PD\�WKXV�VHUYH�DV�DQ�LG\OOLF�VHOI-SURMHFWLRQ�RU�D�GLV�
WXUELQJ� LPDJH�RI�D�QHZO\�DUULYHG�VLEOLQJ� ULYDO—KHQFH� WKH�SUHYDOHQFH�RI�
EDELHV�VWROHQ�IURP�WRGD\¶V�FULEV�LQ�RXWGRRU�1DWLYLW\�VFHQHV�DQG�HQGLQJ�XS�
FUXVKHG�RU�DEDQGRQHG�RQ�KLJKZD\V�� 

5HJDUGOHVV� RI� WKH� SULPDO� IDQWDV\� DQG� WKH� MHDORXV� YDQGDOLVP�� WKH�
NH\� HDUO\� G\QDPLF� EHWZHHQ� -HVXV� DQG�0DU\� LV� RQH¶V� EHFRPLQJ� KXPDQ�
WKURXJK�PLUURULQJ�H[FKDQJHV�WKDW�JURXQG�IXWXUH�DWWDFKPHQWV�DQG�YDULRXV�
IRUPV� RI� GHVLUH—ILOLDO�� HURWLF�� SODWRQLF�� QDUFLVVLVWLF�� HWF�� �VHH� 0DUJDUHW�
0DKOHU��7KH�3V\FKRORJLFDO�%LUWK�RI�WKH�+XPDQ�,QIDQW��������'RQDOG�:LQ�
QLFRWW��³0LUURU�5ROH�RI�0RWKHU�DQG�)DPLO\�LQ�&KLOG�'HYHORSPHQW�´�LQ�7KH�
9LVXDO� %HKDYLRU� RI� ,QIDQWV� LQ� WKH� )LUVW� <HDU� RI� /LIH�� 3HWHU� /RPDV�� HG���
��������-����DQG�/RPDV��HG���7KH�3UHGLFDPHQW�RI�WKH�)DPLO\�����������-
����� �7KLV—FDOO� LW�PLUDFXORXV—PDWHUQDO� UHIOHFWLYH�SRZHU�PD\�XQGHUSLQ�
0DU\¶V� DUFKHW\SDO�0DGRQQD�&KLOG� LPDJHV�� VXFK� SURIRXQG�ZLVKIXO� FRP�
SRQHQWV�PD\�IXHO�WKLV�DUWZRUN¶V�PDJQHWL]LQJ��WUDQVFHQGHQW�DSSHDO� 

$V�5/�GHPRQVWUDWHV��0DU\�DV�9LUJLQ�0RWKHU�³KDV�EHHQ�DQG�FRQ�
WLQXHV�WR�EH�PDQ\�WKLQJV�WR�PDQ\�SHRSOH�V��´�DFTXLULQJ�³FRXQWOHVV�VDOXWD�
WLRQV��KRQRULILF�WLWOHV��SRHWLF�HSLWKHWV��K\SHUEROLF�H[SUHVVLRQV��ELEOLFDO�W\�
SRORJLHV�� DQG� WXWHODU\� WLWOHV´� ������ � $V� VHOI-VDFULILFLQJ� EUHDVW�� VKH�
³SURYLGHV�KHUVHOI��KHU�PLON��WR�KHU�VRQ��ZKR�ZLOO�LQ�WXUQ�SURYLGH�KLPVHOI�
�WKH�(XFKDULVWLF�EUHDG��´�WKXV�UHQGHULQJ�0DQJHU�DQG�$OWDU�HTXLYDOHQW�����
-����� � 3V\FKRG\QDPLFDOO\�� VKH� SHUVRQLILHV� WKH� ZHDQLQJ� LQIDQW¶V� ³JRRG�
EUHDVW´��LQ�0HODQLH�.OHLQ¶V�SDUODQFH���EXW�LQ�D�UROH�UHYHUVDO�VKH�LV�DOVR�WKH�
GDXJKWHU�RI�-HVXV��������6KH�LV�WKH�0RWKHU�RI�*RG��³0DGRQQD�RI�+XPLOL�
W\´� ����-���� WKH�4XHHQ� RI�+HDYHQ�� HPEOHP�RI� REHGLHQFH�� DQG�PRGHO� RI�
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VHOIOHVV�VXIIHULQJ���%XW�DV�YLUJLQ��EULGH��PRWKHU��DQG�VDLQW��VKH�LQFRUSRUDWHV�
FRQWUDGLFWRU\� LPDJHV�� �6XFK� IDU-UHDFKLQJ�RYHU�GHWHUPLQLVPV� VXJJHVW� VKH�
LQFDUQDWHV�DOO� WKLQJV�WR�PHQ�DQG�ZRPHQ�DOLNH��DOO�� WKDW� LV��H[FHSW� IRU�WKH�
WUDGLWLRQDO� IHPDOH� UROH� RI� VH[XDO� SDUWQHU�� � 7DNHQ� WRJHWKHU�� WKHVH� WUDLWV��
DORQJ�ZLWK�WKDW�OLELGLQDO�KLDWXV��FRPSULVH�DQ�HQGXULQJ��PDQLIROG�UHOLJLRXV�
JURXS�IDQWDV\���,W�LV�IHG�QRW�RQO\�E\�KLVWRULFDO�UHDOLWLHV��H�J���0DU\�DV�QXU�
WXUDQW� FDUHJLYHU� GXULQJ� VRFLDO� IDPLQHV�� EXW� LV� DOVR� D� SURGXFW� RI� XQFRQ�
VFLRXV�LGHDWLRQ�QRW�ERXQG�E\�ORJLFDO�DQG�SHUFHSWXDO�FRQWUDGLFWLRQV�� 

6KH�LQGXFHV�DOO�RI�WKHVH�DQG�PRUH���7R�KHU�IRUPDO�UHOLJLRXV�RIILF�
HV��ZH�FDQ�DGG� WKH�SV\FKRKLVWRULFDO� UROH�RI�GHOHJDWH�IRU�SXULW\�� �1HVWOHG�
ZLWKLQ�DQ�HQYHORSLQJ�JURXS�IDQWDV\�DUH�DJHQGDV�SURPXOJDWHG�E\�D�FKDVWH�
KLHUDUFK\� WR� GHVH[XDOL]H� ZRPHQ� LQWR� GLVHPERGLHG� VSLULWXDOL]HG� LGHDOV���
:H�FDQ�LQTXLUH�WR�ZKDW�H[WHQW�\RXQJ�PHQ¶V�OLYHV�FRQVWUDLQHG�E\�FHOLEDWH�
YRZV�SURYLGH�D�UHIXJH�IURP�IHDUV��H�J���RI�HQJXOIPHQW��HPDVFXODWLRQ��HWF���
E\�GDQJHURXV�IHPDOHV���2QH�PD\�DOVR�ZRQGHU�LI�WKLV�GHIHQVLYH�VWUDWHJ\�RI�
LGHDOL]HG�FKDVWLW\�DV�WKH�KDOOPDUN�RI�YLUWXRXV�ILGHOLW\�PD\��WR�VRPH��RIIHU�
FRYHU� IRU�YDULRXV� VH[XDO� DEXVHV� IRPHQWLQJ� WKH� FXUUHQW� FULVHV� LQ�&DWKROL�
FLVP�� �2Q�WKHVH�SUHVVLQJ� LVVXHV�� ,PDJLQLQJ�0DU\�SURYLGHV�DQ� LQYDOXDEOH�
VRXUFHERRN�IRU�IXUWKHU�UHVHDUFK�� 

'DQ�'HUYLQ��3K'��LV�DQ�HPHULWXV�OLWHUDWXUH�SURIHVVRU�DW�WKH�8QL�
YHUVLW\�RI�0DU\�:DVKLQJWRQ�DV�ZHOO� DV�D�SUROLILF�DQG� ORQJVWDQGLQJ�SV\�
FKRKLVWRULDQ�� �+LV�ODWHVW�ERRN�LV�7KH�'LJLWDO�&KLOG��7KH�(YROXWLRQ�RI�,Q�
ZDUGQHVV� LQ� WKH� +LVWRULHV� RI� &KLOGKRRG� �������� � 3URI�� � 'HUYLQ� PD\� EH�
FRQWDFWHG�DW�GGHUYLQ#XPZ�HGX���q��� 

.OHLQLDQ�:LOG�3V\FKRDQDO\WLF�6SHFXODWLRQV�
RQ�7UXPS 
3DXO�+��(ORYLW]—Clio’s Psyche 

.H\ZRUGV��%DUDFN�2EDPD��'RQDOG�7UXPS��*HRUJH�:��%XVK��KDWFKHW-MRE��
-XVWLQ�$��)UDQN��SDWKRORJLFDO-DSSURDFK��VSHFXODWLRQ��ZLOG-DQDO\VLV� 

5HYLHZ�RI�-XVWLQ�$��)UDQN¶V�7UXPS�RQ�WKH�&RXFK��,QVLGH�WKH�0LQG�
RI� WKH�3UHVLGHQW� �1HZ�<RUN��1HZ�<RUN��3HQJXLQ�5DQGRP�+RXVH���������
,6%1����-�-����-����-���SDJHV�L-[[LLL�������KDUGFRYHU���������� 

7KLV�:DVKLQJWRQ�SV\FKLDWULVW�DQG�SV\FKRDQDO\VW�EHJLQV�KLV�ERRN�
TXRWLQJ�(LQVWHLQ¶V� VWDWHPHQW� WKDW� ³:KRHYHU� LV� FDUHOHVV�ZLWK� WKH� WUXWK� LQ�
VPDOO�PDWWHUV�FDQQRW�EH�WUXVWHG�ZLWK�LPSRUWDQW�PDWWHUV´��YLL����7KLV�ZDUQ�
LQJ�DSSOLHV�WR�-XVWLQ�)UDQN���$V�D�SUHVLGHQWLDO�SV\FKRELRJUDSKHU��,�DP�LQ�
FOLQHG�WR�EH�GLVWUXVWIXO�RI�WKH�ZRUN�RI�DQ\�FROOHDJXH�ZKR�DSSURDFKHV�WKHLU�
VXEMHFW�EDVHG�RYHUZKHOPLQJO\�RQ�WKHLU�RZQ�VSHFXODWLYH�WKHRULHV��D�SDWKR�
ORJLFDO�DSSURDFK��DQG�LQDGHTXDWH�UHVHDUFK�RQ�SULPDU\�VRXUFHV���:LNLSHGLD�
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OLVWV����ERRNV�E\�7UXPS—XVXDOO\�ZLWK�WKH�JKRVWZULWHUV�FUHGLWHG���6R��GH�
VSLWH� WKHLU� UHSHWLWLRXV� QDWXUH�� WKHUH� DUH� ORWV� RI� VRXUFHV�� DOWKRXJK� )UDQN�
FLWHV�RQO\�IRXU�LQ�KLV�ELEOLRJUDSK\��H[FOXGLQJ�RQH�RI�WKH�PRVW�XVHIXO���7KH�
³GHDUWK� RI� ELRJUDSKLFDO� GHWDLO´� RQ� 7UXPS¶V� HDUO\� OLIH� DQG�PRWKHU� JLYHV�
)UDQN�IUHH�UHLQ�WR�VSHFXODWH�DERXW�WKH�3UHVLGHQW¶V�HDUO\�GHYHORSPHQW�������
0RVW�RI�KLV�QXPHURXV�VSHFXODWLRQV�RQ�WKLV�DQG�WKH�EHWWHU-NQRZQ�SDUWV�RI�
KLV�OLIH�DUH�EHVW�FODVVLILHG�DV�ZLOG�DQDO\VLV���3UHVLGHQWLDO�SV\FKRELRJUDSK\�
LV�JLYHQ�D�EDG�QDPH�E\�VXFK�LUUHVSRQVLEOH�SDWKRORJLFDO�ODEHOLQJ��� 

2I�FRXUVH��7UXPS�RQ�WKH�&RXFK�LV�D�IHDVW�IRU�VRPHRQH�ZKR�ZDQWV�
WR� JR� WKURXJK� WKH� WURXEOH� RI� FROOHFWLQJ� QHJDWLYLW\� RQ� RXU� ��WK� SUHVLGHQW���
%DVHG�RQ�ZKDW�'DYLG�.D\�-RKQVWRQ�DQG�0LFKDHO�:ROI�ZURWH�DERXW�ZKDW�
SHRSOH�LQ�WKH�7UXPS�:KLWH�+RXVH�VDLG�DERXW�WKH�3UHVLGHQW��)UDQN�FRPHV�
XS� ZLWK� D� YHU\� ZRUULVRPH� OLVW�� � ³1DUFLVVLVW�´� ³OLDU�´� ³UDFLVW�´� ³VH[LVW�´�
³DGXOWHUHU�´� ³EDE\�´� ³K\SRFULWH�´� ³FKLVHOHU�´� ³WD[� FKHDW�´� ³RXWODZ�´�
³SV\FKRSDWK�´�³SDUDQRLG�´�³IUDXG�´�³LJQRUDQW�´�³YHQJHIXO�´�³GHOXVLRQDO�´�
³DUURJDQW�´� ³JUHHG\�´� ³FRQWHPSWXRXV�´� ³XQV\PSDWKHWLF�´� ³OHDUQLQJ� GLVD�
EOHG�´� ³FUXHO�´� ³REVWUXFWHU� RI� MXVWLFH�´� ³WKUHDW� WR� WKH� &RQVWLWXWLRQ�´� DQG�
³WUDLWRU�´��� 

2I�FRXUVH��DV�ZLWK� DQ\� VKRWJXQ�DSSURDFK�� VRPH�RI�KLV�EXFNVKRW�
PD\�KLW�RQ�LPSRUWDQW�LVVXHV���$V�D�SV\FKRDQDO\VW��KLV�FKDSWHUV�VWDUW�ZLWK�
³0RWKHU´� WKHQ�PRYH�RQ� WR�³)DWKHU�´�³%URWKHU�´�³5LYDOV�´�³3DWKRORJLHV�´�
³7KH�3V\FKRORJ\�RI�/\LQJ�´�³7KH�3V\FKRORJ\�RI�1DUFLVVLVP�´�³7KH�3V\�
FKRORJ\� RI� 'HVWUXFWLYHQHVV�´� ³7KH� 3V\FKRORJ\� RI� 5DFLVP�´� ³7KH� 3V\�
FKRORJ\� RI�6H[LVP� DQG�0LVRJ\Q\�´� ³7KH�/DQJXDJH� RI�'RQDOG�7UXPS�´�
DQG�ILQDOO\��³7KH�(QG�RI�WKH�%HJLQQLQJ�´��,I�\RX�ZRXOG�OLNH�DQ�LQWURGXF�
WLRQ�WR�VRPH�EDVLF�SV\FKRORJLFDO� WHUPLQRORJ\��)UDQN¶V�JORVVDU\� LV�ZRUWK�
UHDGLQJ�����-�������)RU�PRVW�RI�ZKDW�WKLV�DXWKRU�ZULWHV��KH�GRHV�QRW�SUH�
VHQW�DQ\�VHULRXV�HYLGHQFH��DQG�KH�KDV�DQ�HQRUPRXV�QXPEHU�RI�PRGLILHUV���
7UXPS�RQ�WKH�&RXFK�LV�.OHLQLDQ�IUHH-DVVRFLDWLRQ�RQ�VWHURLGV��� 

'U��)UDQN�UHSRUWV�WKDW�³7UXPS�RQ�WKH�&RXFK�LV�D�ERRN�,�QHYHU�H[�
SHFWHG� WR� ZULWH´� DQG� WKDW� ³,W� LV� P\� ODVW� ERRN� DQDO\]LQJ� VLWWLQJ� SUHVL�
GHQWV´��[LLL���������,�KRSH�KH�NHHSV�KLV�ZRUG�EHFDXVH�KH�KDV�D�SURYHQ�UHF�
RUG�RI�SRRU�VFKRODUVKLS�WKDW�JLYHV�SUHVLGHQWLDO�SV\FKRELRJUDSK\�D�UHSXWD�
WLRQ� DV� D� XVHIXO� SV\FKRSDWKRORJLFDO� WRRO� WR� GR� D� KDWFKHW� MRE� RQ� GLVOLNHG�
SUHVLGHQWV�� �+H�GRHVQ¶W�VHHP�WR� OLNH�DQ\�UHFHQW�RQHV�� WKXV�� LQ�RQH�RI�KLV�
WZR�SUHYLRXV�³RQ� WKH�FRXFK´�ERRNV��KH�IRXQG�*HRUJH�:��%XVK� WR� VKRZ�
LQGLFDWLRQV�RI�SRRU�PHQWDO�KHDOWK�� LQFOXGLQJ�V\PSWRPV�RI�PHJDORPDQLD��
VDGLVP��DQG�WKH�ULJLGLW\�RI�D�³GU\�GUXQN�´��+H�IRXQG�%DUDN�2EDPD�WR�KDYH�
WKH�QRQH[LVWHQW�GLVHDVH�RI�³REVHVVLYH�ELSDUWLVDQ�GLVRUGHU�´��+LV�DFNQRZO�
HGJHPHQWV� EHFDPH� MXVW� SODLQ� VLOO\� DV� KH� GHYRWHV� ���ZRUGV� WR� KLV� GRJV��
ZLWK�HYHQ�WZR�RI�WKHLU�³GRJ�IULHQGV´�PHQWLRQHG�E\�QDPH��������� 

$V�DQ�DGYRFDWH�IRU�DQG�SUDFWLWLRQHU�RI�SV\FKRELRJUDSK\�DV�DQ�LQ�
YDOXDEOH�PHWKRGRORJ\� IRU� XQGHUVWDQGLQJ� WKH� IDPLO\� EDFNJURXQGV�� FKLOG�
KRRGV��FRSLQJ�PHFKDQLVPV��FUHDWLYLW\��LQQRYDWLRQV��LQWHUSHUVRQDO�UHODWLRQ�
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VKLSV��RYHUFRPLQJ�RI�OLIH¶V�WUDXPDV��SHUVRQDOLWLHV��YDOXHV�RI�RXU�VXEMHFWV��
DV�ZHOO�DV�WKHLU�SDWKRORJLHV��,�DP�UHSXOVHG�E\�7UXPS�RQ�WKH�&RXFK��� 

3DXO�+��(ORYLW]��3K'��LV�D�SV\FKRELRJUDSKHU�ZKR�EHJDQ�KLV�ZRUN�
RQ�SUHVLGHQWLDO�SV\FKRELRJUDSK\� LQ������DQG�KDV�SXEOLVKHG����UHOHYDQW�
DUWLFOHV� DQG� FKDSWHUV� RQ� WKH� VXEMHFW�� � +H� PD\� EH� FRQWDFWHG� DW� FOLR�
VSV\FKHHGLWRU#JPDLO�FRP���q 

5REHUW�/RXLV�6WHYHQVRQ¶V�&RPSOH[�4XHVW�
IRU�,GHQWLW\�� 
0DULDQ�:��0DUJXOLHV—3V\FKRORJLVW�LQ�3ULYDWH�3UDFWLFH 

.H\ZRUGV�� FUHDWLYLW\�� HJR�� )UHXG�� LG�� LQWHJUDWLRQ�� -HIIHUVRQ� $�� 6LQJHU��
SV\FKRELRJUDSK\�� SV\FKRORJLFDO-QRYHO�� UHSUHVVLRQ�� 5REHUW� /RXLV� 6WHYHQ�
VRQ 

 5HYLHZ�RI�-HIIHUVRQ�$��6LQJHU¶V�7KH�3URSHU�3LUDWH��5REHUW�/RXLV�
6WHYHQVRQ¶V�4XHVW� IRU� ,GHQWLW\� �1HZ�<RUN��1<��2[IRUG�8QLYHUVLW\�3UHVV��
�������,6%1�����-����������������SDJHV��KDUGERXQG��������� 

$IWHU� UHDGLQJ� -HIIHUVRQ� $�� 6LQJHU¶V� SV\FKRELRJUDSK\� RI� 5REHUW�
/RXLV� 6WHYHQVRQ� �5/6��� ,� XQGHUVWRRG� ZK\� VXFK� VWRULHV� DV� 7KH� 6WUDQJH�
&DVH�RI�'U��-HN\OO�DQG�0U��+\GH��������DQG�7UHDVXUH�,VODQG��������KDYH�
VWRRG�WKH�WHVW�RI�WLPH�ZLWK�VXFK�XQLYHUVDO�DSSHDO�� �:H�OHDUQ�PXFK�PRUH�
DERXW�ZK\�5/6¶V�FODVVLF�ZRUNV�DUH�VR�WUHDVXUHG�DIWHU�UHDGLQJ�7KH�3URSHU�
3LUDWH�� 

6LQJHU� VKRZV� XV� KRZ� WKH� DXWKRU¶V� ZRUNV� RI� ILFWLRQ� DUH� LQ� IDFW�
JUHDW� SV\FKRORJLFDO� QRYHOV�� � ,Q� ZULWLQJ� WKLV� SV\FKRELRJUDSK\�� 6LQJHU�
GUDZV�RQ�WKH�DXWKRU¶V�YROXPLQRXV�ZULWLQJV�DV�ZHOO�DV�KLV�RZQ�EDFNJURXQG�
DV�D�FOLQLFDO�SV\FKRORJLVW�DQG�UHVHDUFKHU�LQ�QDUUDWLYH�SV\FKRORJ\���,Q�SDU�
WLFXODU��6LQJHU�IRFXVHV�KLV�FOLQLFDO�OHQV�RQ�WKH�SV\FKRORJLFDO�FRQIOLFWV�5/6�
VWUXJJOHV�ZLWK�WKURXJKRXW�KLV�OLIH�DQG�GHWDLOV�KRZ�KH�ZRUNV�WKURXJK�WKHP�
LQ� KLV� TXHVW� WR� GHILQH� KLV� LGHQWLW\�� �:ULWLQJ� SURYLGHV� 6WHYHQVRQ� �����-
������WKH�SHUIHFW�RXWOHW�IRU�ZRUNLQJ�WKURXJK�KLV�FRQIOLFWV���:KDW�PDGH�KLV�
ZULWLQJ�VR�DSSHDOLQJ�WR�UHDGHUV�IRU�ZHOO�RYHU�D�FHQWXU\�LV�WKDW�ZH��KLV�UHDG�
HUV��UHVRQDWH�ZLWK�KLV�LGHQWLW\�VWUXJJOHV��KLV�FRQIOLFWV�RI�HYHU\GD\�OLIH� 

,Q�WKH�HDUO\�FKDSWHUV�RI�7KH�3URSHU�3LUDWH��ZH�OHDUQ�PXFK�DERXW�
5/6�DV�D�FKLOG�DQG�\RXQJ�PDQ���+H�ZDV�ERUQ�LQ�WKH�ODWH�9LFWRULDQ�SHULRG�
LQ�(GLQEXUJK��6FRWODQG� LQ�D�ZHOO-WR-GR�IDPLO\�� �2IWHQ�EHG-ULGGHQ�GXH� WR�
KLV� UHVSLUDWRU\�SUREOHPV��KH�KDG�SOHQW\�RI� WLPH� WR� FXOWLYDWH�KLV� ULFK� DQG�
OLYHO\�LPDJLQDWLRQ���+LV�SDUHQWV��7KRPDV�DQG�0DUJDUHW��ZHUH�GHYRXW�&DO�
YLQLVWV��WKH\�LQVWLOOHG�LQ�KLP�D�IHDU�RI�EHLQJ�VLQIXO���7KLV�IHDU�ZDV�H[DFHU�
EDWHG�E\�KLV�QDQQ\�ZKR�H[SRVHG�KLP� WR� UHOLJLRXV� WHDFKLQJV� WKDW�SXW� WKH�
IHDU� RI�*RG� LQ� KLP�� � 6KH� DOVR� H[SRVHG� KLP� WR� RYHUO\� VWLPXODWLQJ� SLUDWH�
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VWRULHV� WKDW�ZHUH�ERWK� IULJKWHQLQJ�DQG�H[FLWLQJ� DW� WKH� VDPH� WLPH�� �7KHVH�
HDUO\�H[SHULHQFHV�UHODWHG�WR�SOHDVXUH��H[FLWHPHQW��DQG�VLQ�PDGH�WKHLU�ZD\�
LQWR�VRPH�RI�6WHYHQVRQ¶V�PRVW�QRWDEOH�VWRULHV��VXFK�DV�7UHDVXUH�,VODQG�� 

6WHYHQVRQ�RIWHQ� IRXQG�KLPVHOI� LQ� FRQIOLFW�ZLWK�KLV� IDWKHU�ZKRVH�
SXULWDQLFDO�� VHOI-VDFULILFLQJ�� DQG� PRUDOLVWLF� YLHZV� FROOLGHG� ZLWK� 6WHYHQ�
VRQ¶V�OHDQLQJV�WRZDUG�D�ERKHPLDQ�DQG�DUWLVWLF�OLIH���%HFDXVH�RI�KLV�IDWKHU¶V�
FULWLFDO� IHHOLQJV� DERXW� WKH� DUWV�� 6WHYHQVRQ� ZDV� RIWHQ� ILOOHG� ZLWK� VKDPH�
ZKHQ�KH�SXUVXHG�SOHDVXUH�WKURXJK�DUW�� LPDJLQDWLRQ��DQG�IDQWDV\�� �6LQJHU�
VXJJHVWV� WKDW� 7KRPDV¶� VWURQJ� WLHV� WR� &DOYLQLVW� EHOLHIV� OHG� KLP� WR� IHHO� D�
GHHS� VHQVH� RI� XQZRUWKLQHVV� DQG� SHUVLVWHQW� VKDPH�� SODQWLQJ� WKH� VHHGV� RI�
VKDPH�IRU�KLV�VRQ���6LQJHU�DOVR�QRWHV�WKDW�7KRPDV¶�LQKLELWHG�GHVLUHV�PD\�
KDYH�EHHQ�GXH�WR�VH[XDO�UHSUHVVLRQ�RU�KLV�RZQ�OLWHUDU\�DPELWLRQV��XQUHDO�
L]HG���)XUWKHU�IXHOLQJ�WKH�WHQVLRQ�EHWZHHQ�IDWKHU�DQG�VRQ�ZDV�6WHYHQVRQ¶V�
UHIXVDO�WR�EHFRPH�DQ�HQJLQHHU��IROORZLQJ�WKH�IDPLO\�WUDGLWLRQ���+H�GLGQ¶W�
IHHO�DW�SHDFH�EHLQJ�ILQDQFLDOO\�GHSHQGHQW�RQ�KLV�SDUHQWV�� 

6LQJHU¶V�ERRN�IRFXVHV�RQ�GLIIHUHQW�SHULRGV�RI�6WHYHQVRQ¶V�OLIH�DQG�
IROORZV�KLP�DV�KH�PDWXUHV�LQWR�D�\RXQJ�PDQ��SXUVXLQJ�D�PRUH�ERKHPLDQ�
OLIH� DQG� UHMHFWLQJ� UHOLJLRQ��PXFK� WR� KLV� IDWKHU¶V� GLVDSSRLQWPHQW�� � $V� KH�
VWUXJJOHV�WR�UHFRQFLOH�WKH�GLIIHUHQW�VLGHV�RI�KLV�SHUVRQDOLW\—WKH�VLGH�WKDW�
IHHOV� FRQQHFWHG� WR�KLV�SDUHQWV¶�ZRUOG� RI� UHVSHFWDELOLW\�� SLHW\�� DQG� KRQRU�
DQG�WKH�VLGH�WKDW�ZDQWV�WR�SXUVXH�D�PRUH�DUWLVWLF��DGYHQWXURXV��DQG�VHQVXDO�
OLIH—KLV� WKLQNLQJ� ZULWLQJ� HYROYHV�� � 2YHU� WLPH�� KH� EHFRPHV�PRUH� LQGH�
SHQGHQW�DV�KH�SXUVXHV�KLV�SDVVLRQ�RI�ZULWLQJ�DQG�WKH�DUWV���+H�DOVR�SXUVXHV�
DQ�XQKDSSLO\�PDUULHG�ZRPDQ�ZKR�HYHQWXDOO\�GLYRUFHV�KHU�KXVEDQG��PDU�
ULHV�KLP��DQG�KDV�WKUHH�FKLOGUHQ�ZLWK�6WHYHQVRQ� 

7KH�PRVW� FRPSHOOLQJ� FKDSWHU� LQ� KLV� ERRN�� ³7KH�*RWKLF�*QRPH�
DQG�WKH�:RUP�RI�&RQVFLHQFH�´�IRFXVHV�RQ�6WHYHQVRQ¶V�ZHOO-NQRZQ�ERRN��
7KH�6WUDQJH�&DVH�RI�'U��-HN\OO�DQG�0U��+\GH�� �,Q�WKLV�WDOH��KH�LV�DEOH�WR�
ZULWH�DERXW� WKH� LGHQWLW\� VSOLWV� LQ�KLV�RZQ�SHUVRQDOLW\� LQ� WKH� IRUP�RI� WZR�
PDLQ�FKDUDFWHUV�ZKR�DUH�UHDOO\�RQH��HDFK�RQH�UHSUHVHQWLQJ�D�GLIIHUHQW�VLGH�
RI�KLP���:KHQ�'U��-HN\OO�FRQGXFWV�D�VHULHV�RI�H[SHULPHQWV��KH�XQOHDVKHV�
KLV�EDVHU��PRUH�DQLPDOLVWLF�DSSHWLWHV�RQWR�0U��+\GH�� WKH�SDUW�RI�KLPVHOI�
KH¶G�UDWKHU�QRW�VHH���,Q�FRQWUDVW�LV�'U��-HN\OO��DQ�HVWHHPHG�GRFWRU�ZKR�LV�
UHVSHFWDEOH� DQG� KRQRUDEOH�� �'U�� -HN\OO�� VLPLODU� WR� 6WHYHQVRQ�� KDG� WR� UH�
SUHVV�KLV�VHFUHW�GHVLUHV�DQG�VHQVXDO�YLFHV�WR�PDLQWDLQ�KLV�GLJQLILHG�LPDJH�� 

+HUH��ZH�VHH�VRPHWKLQJ�OLNH�WKH�SKHQRPHQRQ�RI�UHSUHVVLRQ�JRLQJ�
RQ��ZKLFK�)UHXG�ZDV�DEOH�WR�IOHVK�RXW�LQ�KLV�WKHRU\���2WKHU�SUH-)UHXGLDQ�
FRQFHSWV�DOVR�VHHP�HYLGHQW���)UHXG¶V�WKHRU\�RI�WKH�LG��HJR��DQG�VXSHUHJR�
DSSHDU�LQ�D�PRUH�SULPLWLYH�IRUP�KHUH���2QH�PLJKW�VD\�0U��+\GH¶V�LG�UXQV�
UDPSDQW���,W�ZRXOG�WDNH�VRPH�\HDUV�EHIRUH�WKH�HJR�PDNHV�LWV�DSSHDUDQFH�
WR�PRGHUDWH�WKH�LG¶V�DSSHWLWHV�DQG�WKH�VXSHUHJR¶V�GHPDQGV�� �+DG�KH�PHW�
ZLWK�)UHXG��KH�ZRXOG�VHH�WKHUH�ZDV�DQRWKHU�ZD\�RXW���5DWKHU�WKDQ�UHMHFW�
WKRVH�KDWHG�SDUWV�RI�KLPVHOI��KH�PLJKW�LQWHJUDWH�WKHP�ZLWKRXW�IHHOLQJ�KH¶V�
D�WHUULEOH�DQG�GHVSLFDEOH�SHUVRQ�� 
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,Q�KLV�V\PSRVLXP�SDSHU�RQ�DUWLVWLF�FUHDWLYLW\��-DPHV�:LOOLDP�$Q�
GHUVRQ�DUJXHV�WKDW�WKH�ZHOOVSULQJ�RI�DQ�DUWLVW¶V�FUHDWLYH�ZRUNV�GUDZV�IURP�
KLV�RU�KHU�PRVW�SHUVRQDO�LQQHU�FRQIOLFWV��³7KH�3V\FKRORJ\�RI�$UWLVWLF�&UH�
DWLYLW\�´�Clio’s Psyche��9RO������1R�����'HFHPEHU����������-������ �$Q�
GHUVRQ�FLWHV�DQ�H[FHUSW�LQ�7ROVWR\¶V�GLDU\�WKDW�FDSWXUHV�WKH�HVVHQFH�RI�WKLV�
SRLQW��³$UW�LV�D�PLFURVFRSH�ZKLFK�WKH�DUWLVW�IL[HV�RQ�WKH�VHFUHWV�RI�KLV�VRXO�
DQG�ZKLFK�VKRZV�WR�SHRSOH�WKHVH�VHFUHWV�WKDW�DUH�FRPPRQ�WR�DOO�´��6LQJHU�
GHPRQVWUDWHV�KRZ�6WHYHQVRQ�� WKURXJK�KLV�ZULWLQJ��EDUHV�KLV� VRXO�� VKDUHV�
KLV�VHFUHWV��DQG�WDNHV�WUHPHQGRXV�ULVNV�WR�EH�ZKR�KH�LV�� 

$V�6WHYHQVRQ�VKRZV�SURJUHVV�LQ�OLIH�DQG�LQ�ZULWLQJ��KH�LV�DEOH�WR�
EUHDN� IUHH�IURP�KLV� IDWKHU�� ILQDQFLDOO\�DQG�SV\FKRORJLFDOO\�� �%H\RQG�GH�
ILQLQJ� KLPVHOI�� KH� OHQGV� D� KDQG� WR� KHOS� RWKHUV�� WKXV� UHDFKLQJ� (ULNVRQ¶V�
VWDJH� RI� JHQHUDWLYLW\�� �:H� VHH� DQ� LQFUHDVH� LQ� KLV� LQYROYHPHQW� LQ� FDXVHV�
EH\RQG�KLPVHOI�DV�KH�WDFNOHV�VRFLHWDO� LVVXHV��H[SRVLQJ�K\SRFULV\� LQ�KLJK�
VRFLHW\�DQG�H[SORLWDWLRQ�RI�WKH�ORZHU�FODVVHV���,Q�KLV�ODVW�\HDUV�EHIRUH�KLV�
GHDWK�DW�DJH�����KH�PRYHV�KLV�IDPLO\�WR�6DPRD�LQ�WKH�6RXWK�6HDV�DQG�EH�
FRPHV�D�VSRNHVSHUVRQ�IRU�DQG�DGYRFDWH�RI�WKH�ULJKWV�RI�WKH�QDWLYH�SHRSOH�
ZKR�DUH�H[SORLWHG�DQG�GLVFULPLQDWHG�DJDLQVW�E\�WKH�UXOLQJ�FODVV�� 

2YHUDOO��,�ZDV�LPSUHVVHG�E\�6LQJHU¶V�GHHS�ZHOO�RI�NQRZOHGJH�DQG�
VFKRODUVKLS�LQ�ZULWLQJ�WKLV�SV\FKRELRJUDSK\���,�DOVR�HQMR\HG�KLV�H[FHOOHQW�
VNLOOV� DV� D� ZULWHU�� ZKLFK�PDGH� WKH� UHDGLQJ� DERXW� 6WHYHQVRQ¶V� OLIH� HYHQ�
PRUH�HQMR\DEOH�� 

7KH�RQO\�WKLQJ�,�IHOW�ZDV�PLVVLQJ�ZDV�DQ�H[SORUDWLRQ�RI�SRVVLEOH�
FRQQHFWLRQV� EHWZHHQ� )UHXG� DQG� 6WHYHQVRQ�� ZKR� ZHUH� FRQWHPSRUDULHV���
)RU�H[DPSOH�� ,�ZRQGHUHG� LI�)UHXG� UHDG�DQ\�RI�6WHYHQVRQ¶V�ZRUN�DQG�� LI�
VR��ZDV�KH�LQIOXHQFHG�E\�WKHP�LQ�DQ\�ZD\"��,W�VHHPV�WR�PH�WKDW�ERWK�ZHUH�
NHHQ�REVHUYHUV�RI�KXPDQ�QDWXUH�DQG�FDPH�WR�VLPLODU�YLHZV�DW�URXJKO\�WKH�
VDPH�WLPH���,Q�IDFW��)UHXG�KHOG�WKH�YLHZ�WKDW�DUWLVWV��WKURXJK�WKHLU�LPDJL�
QDWLRQ��DWWDLQHG�WKH�VDPH�LQVLJKWV�WKDW�KH�KLPVHOI�DUULYHG�DW�WKURXJK�VFLHQ�
WLILF�LQYHVWLJDWLRQ���)UHXG�ZURWH�WR�QRYHOLVW�$UWKXU�6FKQLW]OHU��³,�KDYH�RI�
WHQ� DVNHG�P\VHOI� LQ� DVWRQLVKPHQW�ZKHQFH� \RX� FRXOG� KDYH� WDNHQ� WKLV� RU�
WKDW�VHFUHW�NQRZOHGJH��ZKLFK�,�KDG�DFTXLUHG�WKURXJK�ODERULRXV�LQYHVWLJD�
WLRQV´��3HWHU�*D\��)UHXG��$�/LIH�IRU�2XU�7LPH������������� 

,Q�7KH�3URSHU�3LUDWH��ZH�VHH�KRZ�6WHYHQVRQ� OHDUQV� WR� LQWHJUDWH�
WKH�VSOLWV�ZLWKLQ�KLPVHOI���+LV�FRXUDJH�LQ�H[SORULQJ�KLV�FRQIOLFWV�DQG�SDLQ�
IXO� VHOI-SHUFHSWLRQV� DQG� ZRUNLQJ� WKURXJK� WKHP� VHUYHV� DV� D� PRGHO� IRU�
FRXQWOHVV�UHDGHUV�WR�GR�WKH�VDPH—WR�KROG�WKH�PDJQLI\LQJ�JODVV�FORVHU�WR�
VHH�DVSHFWV�RI�RXUVHOYHV�ZH�PD\�QRW�OLNH�EXW�FDQ�VWLOO�DFFHSW�DQG��LI�ZH�VR�
FKRRVH��FKDQJH�DV�SDUW�RI�RXU�MRXUQH\�WRZDUG�JURZWK�DQG�GHYHORSPHQW�� 

0DULDQ�:��0DUJXOLHV��3K'��LV�D�OLFHQVHG�SV\FKRORJLVW�ZLWK�PRUH�
WKDQ����\HDUV�RI�H[SHULHQFH�ZRUNLQJ�ZLWK�FKLOGUHQ�DQG�DGXOWV���,Q�KHU�SUL�
YDWH�SUDFWLFH�VKH�FRQGXFWV�SV\FKRDQDO\WLF�SV\FKRWKHUDS\���6KH�KDV�D�VXE-
VSHFLDOW\� LQ� LQIDQW� DQG� HDUO\� FKLOGKRRG� GHYHORSPHQW�� � ,Q� WKH� SDVW�� 'U��
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0DUJXOLHV� VHUYHG� DV� D� UHSRUWHU� IRU� WKH� -HUXVDOHP�3RVW�DQG�D� FROXPQLVW�
IRU�6FKRODVWLF�(DUO\�&KLOGKRRG�7RGD\�PDJD]LQH���6KH�PD\�EH�UHDFKHG�DW�
PDULDQ����#JPDLO�FRP���q 

5HIOHFWLRQV��5HYHULH�DQG�$QDO\WLF� 
0HGLWDWLRQ��(LJHQ
V�:D\ 

6KRPHU�=ZHOOLQJ—3ULYDWH�3UDFWLFH�LQ�:LOOLDPVEXUJ��9$ 

.H\ZRUGV�� DQDO\WLF-PHGLWDWLRQ�� %XGGKLVP�� FRQVFLRXVQHVV�� GLVWLQFWLRQ-
XQLRQ��0LFKDHO�(LJHQ��SV\FKRDQDO\VLV��SV\FKRSDWK\��XQNQRZQ-UHDOLWLHV������������������������������������������������������������������������������������������������������������������������������

5HYLHZ� RI� 0LFKDHO� (LJHQ¶V� 7KH� &KDOOHQJH� RI� %HLQJ� +XPDQ�
�/RQGRQ� DQG� 1HZ� <RUN�� 5RXWOHGJH�� ������� ,6%1� ���-������������ ����
SDJHV��SDSHUEDFN��������� 

0LFKDHO� (LJHQ� LV� D� ZHOFRPH� DQG� OLYHO\� SUHVHQFH�� DOO� WKH� ZKLOH�
FRQWLQXLQJ�WR�H[SORUH��HYROYH��HYRNH��VKDUH��DQG�ULSHQ�LQ�VW\OH��VXEVWDQFH��
DQG� HOHJDQFH� �+LV�PRVW� UHFHQW� ERRN� LV� WHVWLPRQ\� WR� KLV� EUHDGWK�� GHSWK��
JHQHURVLW\��FXULRVLW\��FUHDWLYLW\��VXEWOHW\��DQG�JUDFH� 

7KH� &KDOOHQJH� RI� %HLQJ� +XPDQ�� LQ� NHHSLQJ� ZLWK� WKH� VSLULW� RI�
(LJHQ¶V�RWKHU�ZULWLQJV�DQG�KLV�SUDFWLFH��LV�ULFK�LQ�ZLVGRP�DQG�H[SHULHQFH���
,W� WRXFKHV�RQ�D�KRVW�RI�VXEMHFWV�� LQFOXGLQJ�PXUGHURXV�IHHOLQJV�� WKH�PDQ\�
IRUPV� DQG� IDFHV� RI� GHVWUXFWLYHQHVV�� DQG� WKH�ZRQGHUV�RI� HPSWLQHVV�� �%XW�
VWLOO��IRU�DOO�KLV�VDJH�REVHUYDWLRQV��(LJHQ�LV�DOVR�SOD\IXO��QLPEOH��DQG�LQ�WKH�
ZRUGV�RI�%RE�'\ODQ��³IRUHYHU�\RXQJ�´��  

7KH�ERRN��OLNH�WKH�DXWKRU��FRQVLVWV�RI�PDQ\�SDUWV�DQG�LQWHUUHODWHG�
WKHPHV�� DPRQJ� WKH� IRUHPRVW� LV� WKH� HPRWLRQDO� YDOXH� RI� SDUWQHULQJ� ZLWK�
GLYHUVH—VRPHWLPHV�FRQWUDGLFWRU\—WHQGHQFLHV���7KURXJKRXW��(LJHQ�KLJK�
OLJKWV� WKH�PDQ\�EHQHILWV� WKDW�FDQ�DFFUXH� IURP�SV\FKLF�GHPRFUDF\�� HVSH�
FLDOO\�ZKHQ�FRQWUDVWHG�ZLWK�WRS-GRZQ��ERWWRP-XS�GRPLQDWLRQ�RU�SUHGDWRU-
SUH\� UHODWLRQV�� �+H� VXJJHVWV� ILQGLQJ�ZD\V� WR� KRQRU�ZDUULQJ� YRLFHV� DV� D�
PHDQV�RI�GHHSHQLQJ�H[SHULHQFH�  

1RW�VXUSULVLQJO\��RQH�RI�(LJHQ¶V� IDYRULWH�SRHPV� LV�5XPL¶V�³7KH�
*XHVW� +RXVH�´� LQ� ZKLFK� WKH� ��WK� FHQWXU\� VDJH-SRHW� DGYLVHV� UHDGHUV� WR�
JUHHW WKHLU�IXOO�UDQJH�RI�HPRWLRQV�DV�ZHOFRPH�JXHVWV��HYHQ�LI�VRPH�DUULYH�
XQH[SHFWHGO\�DQG�DUH�QHWWOHVRPH� �7KLV�LV�QRW�HDVLO\�GRQH��(LJHQ�DFNQRZO�
HGJHV�� UDWKHU�� LW¶V� DQ� RQJRLQJ� FKDOOHQJH�� � ,Q� WKLV� VSLULW� KH�QRWHV� WKDW�ZH�
DFWXDOO\�KDYH�D�SRZHUIXO�³IHDU�RI� WKH�SV\FKH��RI�HPRWLRQDO�UHDOLW\´��������
%XW�FRQWLQXLW\�RI�HIIRUW�ZLWKLQ�D�UK\WKP�RI�IDLWK��KH�DGYLVHV��LV�ZHOO�ZRUWK�
WKH�WLPH��VWUXJJOHV��DQG�IUXVWUDWLRQV� �³:H�DUH�PDGH�XS�RI�PXOWLSOH�FDSDFL�
WLHV�WKDW�FRQIXVH�XV�´�(LJHQ�ZULWHV���³,W�LV�QRW�D�PDWWHU�RI�GRLQJ�DZD\�ZLWK�
DQ\�VR�PXFK�DV�OHDUQLQJ�WR�ZRUN�WRJHWKHU��DQ�HYROXWLRQDU\�WDVN�RI�EHFRP�
LQJ�SDUWQHUV�ZLWK�RXU�FDSDFLWLHV´������ 
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/LNH�HYHU\�SHUVRQ��HDFK�FKDSWHU�RI�WKLV�ERRN�FRQVLVWV�RI�YDULRXV�
SDUWV—PDQ\�DVLGHV�WRR—RIIHULQJ�D�ULFK�YDULHW\�RI�RSSRUWXQLWLHV�IRU�UHY�
HULH�DQG�PXVLQJ�RQ�DQ�DUUD\�RI�VXEMHFWV��VRPH�DSSHDULQJ�RQO\�EULHIO\�DQG�
GHOLJKWIXOO\��DNLQ�WR�D�FRQWLQXRXVO\�EORRPLQJ�URVH�EXVK�ZLWK�PDQ\�IORZ�
HUV�DQG�SHWDOV� �2U�SHUKDSV�D�PRUH�DSW�PHWDSKRU�ZRXOG�EH�D�ORWXV��GHHSO\�
URRWHG��IORDWLQJ�RQ�D�FOHDU�VSULQJ�ZDWHU�SRQG���:LWKLQ�WKH�UHDOP�RI�0DKD�
\DQD� %XGGKLVP� WKHUH¶V� D� SUDFWLFH� UHIHUUHG� WR� DV� ³DQDO\WLF� PHGLWDWLRQ�´��
&OHDUO\�WKRVH�PRQNV�ZHUHQ¶W�WKLQNLQJ�RI�6LJPXQG�)UHXG�ZKHQ�WKH\�FDPH�
XS� ZLWK� WKLV� SDUWLFXODU� WHUP�� EXW� WKDW¶V� SUHFLVHO\� ZKDW� ZH� FDQ� ZLWQHVV�
ZKHQ�LQ�(LJHQ¶V�SUHVHQFH� �8QOLNH�WKRVH�PRQNV��KH�LV�YHU\�PXFK�WKLQNLQJ�
RI� )UHXG� DV�ZHOO� DV�:LOIUHG�5��%LRQ�� DQG�'RQDOG�:��:LQQLFRWW�� VRPH�
WLPHV�UHIOHFWLQJ�RQ�&DUO�-XQJ�DQG�0DULRQ�0LOQHU�DV�ZHOO�DV�*DXWDPD�%XG�
GKD�DQG�/DR�7VX�ZKLOH�HQJDJLQJ�LQ�KLV�SDUWLFXODU�VW\OH�RI�DQDO\WLF�PHGLWD�
WLRQ� � ,Q�DGGLWLRQ��(LJHQ�GHOLEHUDWHV�RQ�KLV�RZQ�WKRXJKWV��GUDZLQJ�RQ�KLV�
RZQ� H[SHULHQFHV�� RQHV� WKDW� DUH� GLVWLQFWLYHO\� KLV� EXW� ZKLFK� KH� GRHVQ¶W�
FODLP�H[FOXVLYHO\��ZKLOH�ZH��LQ�WXUQ��FDQ�UHDGLO\�VHH�DQG�GLVFRYHU�VLPLODU�
WKRXJKWV��IHHOLQJV��DQG�WHQGHQFLHV�ZLWKLQ�RXUVHOYHV� �7KHQ�WRR��VRPHWLPHV�
(LJHQ�VHHPV�WR�ZULWH�IURP�ZLWKLQ�DQ�HFVWDWLF�VWDWH��JRLQJ�ZLWK�WKH�IORZ�RI�
KLV�DVVRFLDWLRQV��IO\LQJ��VXUILQJ��VRDULQJ��GLYLQJ��VNDWHERDUGLQJ��VNLSSLQJ��
VSULQWLQJ�� ULIILQJ�� SOD\LQJ�� DQG� GDQFLQJ� ZLWK� WKH� UK\WKPV� RI� LQILQLW\���
4XLWH�DQ�H[KLODUDWLQJ��FRQWDJLRXV�ULGH� 

:LWK� D� OLJKW� DQG� VNLOOIXO� WRXFK�� (LJHQ� UHWXUQV� WR� FHUWDLQ� WKHPHV�
WKDW�KH�ZHDYHV� WKURXJKRXW� WKH�HQWLUH�SLHFH� OLNH� WKUHDGV�DQG�UHIUDLQV��DS�
SHDULQJ��GLVDSSHDULQJ��UHDSSHDULQJ��JHWWLQJ�ZRUNHG�DQG�UHZRUNHG��DPRQJ�
WKHP��RXU�PDQ\�WHQGHQFLHV��VRPH�RI�WKHP�LQ�FRQIOLFW��RXU�GHVWUXFWLYHQHVV��
RXU� FUHDWLYLW\�� DQG� RXU� FRQWLQXRXV� ELUWKV� DQG� UHELUWKV��PRVW RQO\� SDUWLDO��
PDQ\� DERUWHG�� YDULRXV� FRPELQDWLRQV� RI� DOLYHQHVV-GHDGQHVV� ZLWKLQ� RXU�
YHU\�EHLQJ��RXU�GLOHPPDV�� WKH�GLYHUVH�ZD\V� LQ�ZKLFK�ZH�GHDO�ZLWK�IHHO�
LQJV�DQG�H[SHULHQFHV�RI�EHLQJ� WUDSSHG��FDJHG�� WKH�ZD\V� LQ�ZKLFK�ZH�GR�
DQG� GRQ¶W� GHYHORS� RXU� FDSDFLWLHV�� RXU� FRQQHFWLRQV�ZLWK� LQILQLW\� DQG� WKH�
FKDOOHQJHV�SUHVHQWHG�E\�³DOWHUQDWH�LQILQLWLHV´��ZD\V�LQ�ZKLFK�ZH�DUH�DOLNH�
DQG�GLIIHUHQW��ZKDW�(LJHQ�FDOOV�RXU�GLVWLQFWLRQ-XQLRQ�VWUXFWXUH� 

(LJHQ�DOVR�H[SORUHV�VRPH�RI�WKH�GLVWLQJXLVKLQJ�IHDWXUHV�DQG�FKDU�
DFWHULVWLFV�RI�SV\FKRDQDO\VLV�LWVHOI��D�UHODWLYHO\�QHZ�FKDSWHU�LQ�WKH�KXPDQ�
KLVWRU\�RI�KHDOLQJ��ZLWK�LWV�QRWHZRUWK\�FRQWULEXWLRQV�DQG�HQLJPDV� �³,�GR�
QRW�NQRZ�WKDW�WKHUH�SUHYLRXVO\�H[LVWHG�VXFK�D�QXDQFHG�VHQVH�RI�VHOI-RWKHU�
LQWHUZHDYLQJ�DQG�H[SORUDWLRQ��H[SHULHQFLQJ�H[SHULHQFH�DQG� LQYHVWLJDWLQJ�
LW� DV� LW� KDSSHQV� PRPHQW� WR� PRPHQW� RYHU� WLPH�� KRW� RII� WKH� SV\�
FKH´� ����� � 6WLOO� VXEVWDQWLDO� FKDOOHQJHV� UHPDLQ� ZLWKLQ� WKH� ILHOG� DQG�� IRU�
(LJHQ��RQH�RI�WKH�PRVW�SUHVVLQJ�DQG�LQVLVWHQW�LQ�RXU�GD\�LV�SV\FKRSDWK\��D�
SUREOHP�WR�ZKLFK�KH�UHWXUQV�UHSHDWHGO\� �³:H�DUH�FKDOOHQJHG�E\�RXU�RZQ�
DOLYHQHVV�´�KH�GHFODUHV���������8QGHU�VXFK�DUGXRXV��VRPHWLPHV�EOHDN��FRQ�
WHPSRUDU\�FLUFXPVWDQFHV��(LJHQ�UHFDOOV�WKH�ZRUGV�RI�RQH�RI�KLV�RZQ�WKHUD�
SLVWV�IURP�\HDUV�SDVW��³µ:H�FDQ�RQO\�WU\¶´���������3V\FKRDQDO\VLV��KH�FRQ�
FOXGHV��LV�³D�ZRUN�LQ�SURJUHVV´ ������ 
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$V� LI� WR� GHPRQVWUDWH� KRZ� WKLV� VSLULWXDO-DQDO\WLF� PXVLF� RI� WKH�
VSKHUHV�PDQLIHVWV�LQ�WKH�FRQVXOWLQJ�URRP—ZKLFK��(LJHQ�UHPLQGV�XV��%LRQ�
UHIHUUHG�WR�DV�DQ�DWHOLHU�����—WKUHH�FKDSWHUV�LQ�WKH�ERRN�DUH�GHYRWHG�H[�
FOXVLYHO\�WR�VXFK�G\DGLF�LQWHUDFWLRQV�DQG�LQWHUOXGHV���7KH�SLFWXUH�LV�PRY�
LQJ��VRPHWLPHV�KDUURZLQJ��RWKHU�WLPHV�WHQGHU��LQVSLULQJ��DQG�SDUDGR[LFDO��
EXW�(LJHQ�PDQDJHV�WR�VWD\�HQJDJHG��RU�DW�OHDVW�KH�UHWXUQV�HYHQ�DIWHU�VHHLQJ�
KLPVHOI� ³ZULWKLQJ� RQ� WKH� IORRU´� ������� KHOSOHVV��PRUWDOO\�ZRXQGHG�� �+H�
VXUYLYHV��UHPDLQV�SDWLHQW��YXOQHUDEOH��GHYRWHG��DQG�RSHQ�WR�FRQWDFW�LQ�WKH�
PRPHQW��WR�H[SORULQJ�LPSRVVLEOH�SODFHV�ZLWK�DQRWKHU��QRWZLWKVWDQGLQJ�KLV�
RQJRLQJ�VHQVH�RI�DORQHQHVV�DQG�KLV�DELGLQJ�IHDUV� �³6WD\LQJ�ZLWK�QR�ZD\�
RXW� LV� D� ZD\� RXW� � 6RPHWKLQJ� RSHQV� LQ� QR-RSHQLQJ´� ������ � ,Q� DQRWKHU�
FKDSWHU�KH�VXFFLQFWO\�DVNV��³:KHUH�DUH�ZH�JRLQJ"´����-���� � 

$W� WLPHV� (LJHQ� FDOOV� WR�PLQG� D� %XGGKLVW� DGHSW�� ZLWQHVVLQJ� DQG�
GHVFULELQJ� LPSHUPDQHQFH� LQ� WKH�JXLVH�RI� LWV�PDQ\�SV\FKRDQDO\WLF�PDQL�
IHVWDWLRQV� ³7KH�SV\FKH�QHYHU�VWRSV´������ �%XW��RI�FRXUVH��KH¶V�PRUH�WKDQ�
WKDW� �+H¶V�DOVR�D�.DEEDOLVW��D�&KULVWLDQ��D�7DRLVW��D�6XIL��D�FDYH�GZHOOHU�
GUDZLQJ�RQ�D�ZDOO��D�SRHW��D�MD]]�PXVLFLDQ��D�KXVEDQG��D�IDWKHU��D�PRGHUQ-
GD\�SV\FKRDQDO\VW��D�PHQWRU��DQG�MXVW�DQRWKHU�JX\�VWUROOLQJ�GRZQ�DQ�DYH�
QXH�LQ�%URRNO\Q��PDNLQJ�EULHI�FRQWDFW�ZLWK�WKLV�RQH�DQG�WKH�2WKHU� 

,Q�WKH�HQG—LI�WKHUH�LV�DQ�HQG—(LJHQ�UHPLQGV�XV�WKDW�ZH�OLYH�LQ�D�
P\VWHU\� �%RWK�NQRZLQJ�DQG�XQNQRZLQJ�DUH�SDUWV�RI� WKH�FKDOOHQJH��HDFK�
YDOXDEOH��HDFK�VXEMHFW�WR�GLVWRUWLRQ��PLVXVH��DQG�H[SORLWDWLRQ� �(DFK�FDQ�EH�
GHVWUXFWLYH� �%DODQFH��PRGHUDWLRQ��DQG�DZDUHQHVV�DUH�KHOSIXO��EXW�WKHUH¶V�
PRUH�WR�LW� WKDQ�WKDW� �³:H�ZRUN�WKH�ILHOGV�WKDW�VXVWDLQ�XV�´�(LJHQ�ZULWHV��
³DQG�� DV� 6DLQW� 3DXO� GLVFRYHUHG�� DUH� WDNHQ� WR� ZH� NQRZ� QRW�
ZKHUH´������ �(YHQ�FRQVFLRXVQHVV�LV�RQO\�D�SDUW�RI�WKH�SX]]OH� ³1R�PDWWHU�
KRZ�ZH�H[SODLQ�FRQVFLRXVQHVV��VRPHWKLQJ�XQH[SODLQHG�UHPDLQV����� �&RQ�
VFLRXVQHVV� VHHV� DQG� KHDUV� EXW� FDQQRW� EH� VHHQ� RU� KHDUG� � 0RUH� EURDGO\��
(GGLQJWRQ¶V� >����@� UHPDUN� DERXW� WKH� XQLYHUVH�� µ6RPHWKLQJ� XQNQRZQ� LV�
GRLQJ�ZH�GRQ¶W�NQRZ�ZKDW¶´ ������ 

,Q�RSHQO\�H[SORULQJ��VKDULQJ��DQG�PXVLQJ�RQ�KLV�RZQ�PRPHQW-WR-
PRPHQW�H[SHULHQFHV��(LJHQ� WHQGHUO\�EXW� LQVLVWHQWO\�KROGV�XS�D�PLUURU� WR�
WKH�UHDGHU��ORRN�LQWR�\RXU�LQILQLWH�IDFH��KH�FDULQJO\�LPSORUHV��PDNH�URRP��
EH�SDWLHQW� � ,Q� WKH�SUHVHQFH�RI�DQ�(LJHQ�ERRN��RQH�KDV�DQ�RSSRUWXQLW\� WR�
VHH�\RX�LQ�PH��DQG�0�(��LQ�\RX��,-7KRX�SOD\LQJ��ZUHVWOLQJ��SDUWQHULQJ�LQ�
XQNQRZQ�UHDOLWLHV—VRXO�WDON��SV\FKH�WDON��D�PHGLWDWLYH�GDQFH�IRU�WKH�DJHV� 

6KRPHU� =ZHOOLQJ�� 06:�� 3K'�� HDUQHG� KLV� GRFWRUDO� GHJUHH� LQ�
$PHULFDQ�6WXGLHV��DQG�LV�DQ�([SHULHQFHG�5HJLVWHUHG�<RJD�7HDFKHU�DW�WKH�
����+RXU� /HYHO�� �+H� WHDFKHV�%XGGKLVW�PHGLWDWLRQ� DQG�+DWKD� \RJD� DQG�
KDV�D�SULYDWH�FRXQVHOLQJ�SUDFWLFH� LQ�:LOOLDPVEXUJ��9$�� �+H�FDQ�EH�FRQ�
WDFWHG�DW�V]ZHOOLQJ#FR[�QHW���q 

%8//(7,1�%2$5' 
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&21)(5(1&(6�� 5HFHQW� 3V\FKRKLVWRU\� )RUXP� :RUN-,Q-3URJUHVV�
6HPLQDUV�LQFOXGHG�/DUU\�)ULHGPDQ��+DUYDUG��RQ�DQ�³(ULN�(ULNVRQ�5HW�
URVSHFWLYH´��$SULO�����DQG�%ULDQ�'¶$JRVWLQR��,QW��3V\FKRKLVWRULFDO�$VV���
RQ�³6DFUHG�&RZV�DQG�6FDSHJRDWV��'LVSODFHPHQW��,GHRORJ\��DQG�WKH�)XWXUH�
RI� 'HPRFUDF\´� �0DUFK� ���� � ,Q� WKH� IDOO� $OLFH� /RPEDUGR� 0DKHU�
�SV\FKRDQDO\VLV�SV\FKLDWULVW�� ZLOO� GLVFXVV� KHU� ����� ERRN¶V�PHWKRGRORJ\�
IRU� UHGXFLQJ� KDWUHGV� DPRQJ� SHRSOH� DQG� QDWLRQV�� � .HQ� )XFKVPDQ�
�8&RQQ��ZLOO�EH�FRPPHQWLQJ���6HPLQDUV�DUH�DQQRXQFHG�DV�GHWDLOV�DUH�IL�
QDOL]HG�DIWHU�D�SDSHU�LV�VXEPLWWHG��VFUHHQHG�E\�D�FRPPLWWHH��DQG�DFFHSW�
HG� � $V� XVXDO�� -DFTXHV� 6]DOXWD� LV� H[SHFWHG� WR� VHUYH� DV� PRGHUDWRU� DQG�
+DUROG� 7DNRRVLDQ� ZLOO� EH� RXU� KRVW� DW� )RUGKDP� 8QLYHUVLW\¶V� /LQFROQ�
&HQWHU� &DPSXV�� � 7KH� ��WK� $QQXDO� 8&1&3,3&� ³/DNH� $UURZ�
KHDG´� �&DOLIRUQLD�SV\FKRDQDO\WLF��PHHWLQJ�ZDV�RQ�0D\��-�������� �7KH�
,QWHUQDWLRQDO�3V\FKRKLVWRULFDO�$VVRFLDWLRQ��,3$��ZLOO�KROG�LWV���QG�DQ�
QXDO� FRQIHUHQFH� IURP�0D\� ��-���� ����� DW�1HZ�<RUN�8QLYHUVLW\�� � )HD�
WXUHG� VSHDNHUV� LQFOXGH� SV\FKRDQDO\VW� 1DQF\� &KRGRURZ�� SV\FKRDQDO\VW�
0LFKDHO�(LJHQ��RUJDQL]DWLRQDO�SV\FKRDQDO\VW�0LFKDHO�'LDPRQG��KLVWRULDQ�
'DYLG� *UHHQEHUJ�� DQG� 'LUHFWRU� RI� WKH� 2EMHFW� 5HODWLRQV� ,QVWLWXWH� 6XVDQ�
.DYDOHU-$GOHU�� �$�PDMRU�IRFXV�ZLOO�EH�RQ� WKH�FRQWULEXWLRQV�RI�0LFKDHO�
(LJHQ�� � )RU� PRUH� LQIRUPDWLRQ� JR� WR� SV\FKRKLVWRU\�XV� RU� HPDLO�
NIXFKVPDQ#JPDLO�FRP���$GGLWLRQDO�FRQIHUHQFHV�UHODWHG�WR�SV\FKRKLVWRU\�
LQFOXGH�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�3ROLWLFDO�3V\FKRORJ\¶V��,633��FRQIHU�
HQFH�RQ�-XO\��-���������LQ�/LVERQ��3RUWXJDO��WKH�$VVRFLDWLRQ�IRU�WKH�3V\�
FKRDQDO\VLV�RI�&XOWXUH�DQG�6RFLHW\��$3&6��FRQIHUHQFH�DW�5XWJHUV�8QLYHU�
VLW\�RQ�2FWREHU���-����������WKH���WK�DQQXDO�,QWHUGLVFLSOLQDU\�&RQIHUHQFH�
RI� WKH�)RUXP�IRU�3V\FKRDQDO\WLF�(GXFDWLRQ��,)3(��ZLOO�EH�RQ�³%RUGHUV´�
DW� WKH�8QLYHUVLW\�RI�7RURQWR�RQ�2FWREHU� ���-����������DQG� WKH�1DWLRQDO�
$VVRFLDWLRQ� IRU� WKH�$GYDQFHPHQW� RI� 3V\FKRDQDO\VLV� �1$$3��ZLOO� EH� LQ�
WKH�)DOO�RI��������&21*5$78/$7,216��7R�3DXO�+��(ORYLW]�ZKR�ZDV�
FHUWLILHG�DV�D�³5HVHDUFK�3V\FKRDQDO\VW´�RQ�0D\���������E\�WKH�1HZ�-HU�
VH\�,QVWLWXWH�IRU�7UDLQLQJ�LQ�3V\FKRDQDO\VLV�ZKHUH�KH�FRQWLQXHG�KLV�SV\�
FKRDQDO\WLF�WUDLQLQJ�IRU��RYHU�HLJKW�\HDUV�VWDUWLQJ�LQ������DIWHU�EHJLQQLQJ�
DW�WKH�1DWLRQDO�$VVRFLDWLRQ�IRU�3V\FKRDQDO\VLV �13$3��� �'($7+��)UHG�
*UHHQVWHLQ��3ULQFHWRQ���D�-XQH������)HDWXUHG�&OLR¶V�3V\FKH�6FKRODU�DQG�
SUHVLGHQWLDO�KLVWRULDQ��GLHG�DW�DJH����RQ�'HFHPEHU���������RI�FRPSOLFD�
WLRQV� RI� 3DUNLQVRQ¶V� 'LVHDVH�� � )RU� GHWDLOV�� VHH� RXU� LQWHUYLHZ� DQG� ³)UHG�
*UHHQVWHLQ������'LHV��3ROLWLFDO�µ3V\FKRORJLVW¶�$VVHVVHG�3UHVLGHQWV�´�1HZ�
<RUN� 7LPHV� �'HFHPEHU� ���� ������� �:(/&20(�� 1HZ�PHPEHU�6XVDQ�
1LPPDQKHPLQGD���7KDQNV�DOVR�WR�RXU�PHPEHUV�DQG�VXEVFULEHUV�IRU�WKH�
VXSSRUW� WKDW�PDNHV�Clio’s Psyche SRVVLEOH�� � 7R�%HQHIDFWRUV�%LOO�$UJXV��
+HUEHUW�%DUU\�� 7RP�)HUUDUR��3HWHU�/RHZHQEHUJ��'DYLG�/RWWR��&DQGDFH�
2UFXWW�� %LOOLH� 3LYQLFN�� 0DU\� 3HDFH� 6XOOLYDQ�� DQG� -DFTXHV� 6]DOXWD�� 3D�
WURQV�)UHG�$OIRUG��'DYLG�-DPHV�)LVKHU��(YD�)RJHOPDQ��.HQ�)XFKVPDQ��
$OLFH�/RPEDUGR�0DKHU��3HWHU�3HWVFKDXHU��DQG�,QQD�5R]HQWVYHLW��6XVWDLQ�
LQJ�0HPEHUV�3HWHU�%DUJORZ��-DPHV�5��%RRWK��/DZUHQFH�)ULHGPDQ��5XWK�
0��/LMWPDHU��$OODQ�6��0RKO��3HOOPDQ��3\WKLD��3HD\��DQG�%XUWRQ�1��6HLW�
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Clio’s Psyche &DOO�IRU�3DSHUV 
)RU�)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� 

· 7KH�3V\FKRKLVWRU\�RI�FRPLF�ERRNV��JDPHV��PRYLHV�	�79� 
· $OWUXLVP�DQG�JHQHURVLW\�LQ�DQ�HUD�RI�IHDU� 
· 7KH�LPSDFW�RI�FHOHEULW\�FXOWXUH�RQ�$PHULFD 
· 79�DQG�JDPLQJ�DV�REMHFW�UHODWLRQV���2XU�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�� 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� WKH� ODVW� \HDU¶V� LVVXHV� RQ�
FOLRVSV\FKH�RUJ�DUFKLYHV�� � 4XHULHV� DQG� SURSRVDOV� VKRXOG� EH� VHQW� WR�
FOLRVSV\FKHHGLWRU#JPDLO�FRP� 
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OHU��6XSSRUWLQJ�0HPEHUV�-DPHV�:��$QGHUVRQ��6XH�(ULNVRQ�%ORODQG��%DU�
EDUD� %ORRP�� 'DQ� %XUVWRQ�� %ULDQ� '¶$JRVWLQR�� 6XVDQ� *UHJRU\�� 6XVDQ�
+HLQ�� 0HUULOO� +DZNLQV�� 6XVDQ� 1LPPDQKHPLQGD�� -RVHSK� *�� 3RQWHURWWR��
-DFN�6FKZDUW]��DQG�&KDUOHV�%��6WUR]LHU���2XU�VSHFLDO�WKDQNV�IRU�WKRXJKW-
SURYRNLQJ�PDWHULDOV�WR�&��)UHG�$OIRUG��-DPHV�:��$QGHUVRQ��+HUEHUW�%DU�
U\� ,,,�� &KULVWRSKHU� 1�� %UHLVHWK�� 6DPXHO� &RKQ�� 'DQ� 'HUYLQ�� 3DXO� +��
(ORYLW]�� .HQ� )XFKVPDQ�� 7HG� *RHUW]HO�� 3DXO� &�� +ROLQJHU�� 5XWK� 0��
/LWMPDHU��0DULDQ�:��0DUJXOLHV�� -DPVKLG�0DUYDVWL�� -HDQ�2JJLQV�� 3HWHU�
3HWFKDXHU��3DXO�6DOVWURP��&KDUOHV�%��6WUR]LHU��6YHUUH�9DUYLQ��1HLO�:LO�
VRQ��DQG�6KRPHU�=ZHOOLQJ���7R�&DLWOLQ�*D\QRU�IRU�HGLWLQJ��SURRILQJ��DQG�



 

 

&DOO�IRU�3DSHUV�RQ�WKH�3V\FKRORJ\�RI�6FKRRO�6KRRWLQJV 

Clio’s Psyche 

'XH�-XO\��������� 
 

)RU�PDQ\��VFKRRO�VKRRWLQJV�KDYH�GLVUXSWHG� WKH�VHQVH�RI�VFKRROV�
DV� D� VDIH� SODFH� IRU� HGXFDWLRQ�� VRFLDOL]DWLRQ�� DWKOHWLFV�� DQG� FRPPXQLW\���
:H�DUH�ORRNLQJ�IRU�VKRUW�SDSHUV�RQ�WKH�LPSDFW�RI�WKHVH�KRUUHQGRXV�HYHQWV�
RQ� WKRVH� LQ� WKH� VFKRROV�� FKLOGUHQ�� \RXQJ� DGXOWV�� WHDFKHUV�� DQG� WKHLU�
IDPLOLHV���2XU�DUWLFOHV�DUH�W\SLFDOO\�IURP����-������ZRUGV��LQFOXGLQJ�WKH�
WLWOH�� ����ZRUG� DEVWUDFW�� �-��� NH\�ZRUGV�� DQG� D� VKRUW� ELRJUDSK\� RI� WKH�
DXWKRU� HQGLQJ� LQ� KHU�KLV� HPDLO� DGGUHVV�� � :H� ZRXOG� OLNH� WR� KHDU�
H[SHULHQFHV�DQG�UHVSRQVHV�IURP�WKRVH�ZKRVH�OLYHV�KDYH�EHHQ�LPSDFWHG�E\�
JXQ�YLROHQFH���� 

6RPH�SRVVLEOH�WKRXJKWV�IRU�DUWLFOHV�WKDW�FRPH�WR�PLQG� 
· :KDW�GRHV�LW�IHHO�OLNH�WR�EH�LQ�D�VFKRRO�ZKHQ�WKHVH�HYHQWV�RFFXU" 
· +RZ�DUH�VWXGHQWV��SDUHQWV��DQG�WHDFKHUV�FRSLQJ�ZLWK�WKLV�JXQ�

YLROHQFH" 
· $UH�\RX�H[SHULHQFLQJ�RU�REVHUYLQJ�376'" 
· $UH�WKHUH�\RXQJ�SHRSOH�DQG�SDUHQWV�GHYHORSLQJ�VFKRRO�SKRELD" 
· :KDW�LV�WKH�LPSDFW�RQ�WHDFKHUV" 
· :KDW�LV�WKH�LPSDFW�RQ�HGXFDWLRQ" 
· :KDW�LV�WKH�LPSDFW�RI�³KDUGHQLQJ´�VFKRROV�WKURXJK�JUHDWHU�VHFXULW\" 
· :KDW�LV�OLNH�IRU�WHDFKHUV�WR�EH�HQFRXUDJHG�WR�EH�DUPHG�DQG�WUDLQHG�LQ�

DUPDPHQWV" 
· 'R�DFWLYH�VKRRWHU�GULOOV�JLYH�WKH�XQFRQVFLRXV�PHVVDJH�WR�VXLFLGDO�

VWXGHQWV�RI�JDLQLQJ�WKHLU����PLQXWHV�RI�IDPH��LQIDP\��E\�EHFRPLQJ�D�
VFKRRO�VKRRWHU"� 

· +DYH�VRPH�VWXGHQWV�EHFRPH�VXVSLFLRXV�RI�ORQHUV�LQ�VFKRRO" 
· 'R�³DFWLYH�VKRRWHU�GULOOV´�UHDVVXUH�RU�VSUHDG�IHDU 
· +RZ�HIIHFWLYH�DUH�VWXGHQW�OHG�SURWHVWV" 
· 'R�VWXGHQWV�VSHDNLQJ�LQ�&RQJUHVV�PDNH�D�OHJLVODWLYH�GLIIHUHQFH" 
· +DYH�WKHVH�KRUUHQGRXV�HYHQWV�SURPSWHG�\RX�WR�DQWL-JXQ�DFWLRQ" 
 

$Q�DGGLWLRQDO�SRVVLELOLW\�LV�WR�ZULWH�E\�-XO\���������D����-����-ZRUG�
UHVSRQVH�WR�0DU\�&ROHPDQ¶V�V\PSRVLXP�DUWLFOH��³:K\�'R�&KLOGUHQ�
+DYH�WR�'HIHQG�7KHPVHOYHV�$JDLQVW�%HLQJ�6KRW�DW�6FKRRO��:KHUH�DUH�
7KH�0RWKHUV"��<RX�FDQ�OHDUQ�PRUH�DERXW�RXU�DFWLYLWLHV�DQG�ILHOG�E\�JRLQJ�
WR�FOLRVSV\FKH�RUJ���6HQG�UHVSRQVHV�WR�3DXO�+��(ORYLW]��3K'��DW�
FOLRVSV\FKHHGLWRU#JPDLO�FRP�� 
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