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7KH� SUDFWLFH� RI� SV\FKRDQDO\VLV� LV� D�
SHFXOLDU�EXVLQHVV�� �:H�VHW� ORIW\�DQG�
DPELWLRXV�JRDOV�IRU�RXU�WUHDWPHQWV�RI�
SDWLHQWV��4XLWWLQJ�VPRNLQJ�RU�DQJHU�
PDQDJHPHQW� GRHVQ·W� PHDVXUH� XS�
WR� RXU� REMHFWLYHV³UDWKHU�� ZH� ZDQW�
WR� KHOS� D� SDWLHQW� GHYHORS� D� GLIIHU�
HQW�NLQG�RI� VHOI�GHÀQLWLRQ��RU�NQRZ�
KHUVHOI� LQ� D� QHZ�ZD\�� RU� IHHO�PRUH�
FRQWURO�RYHU�KHU�OLIH���%XW�ZLWK�WKHVH�
JUDQG�DQG�GLVWDQW�HQGSRLQWV�DV�RXU�
JRDOV��ZH�ZRUN� LQ�D� VORZ��PHWKRGL�
FDO��GHWDLO�RULHQWHG�ZD\���:KHUH�HOVH�
FDQ�DQ�KRXU�RI�VXSHUYLVLRQ�RU�D�FODVV�
PHHWLQJ� RI� D� FDVH� FRQIHUHQFH� KDQJ�
RQ�D�ÀYH�PLQXWH�H[FKDQJH�EHWZHHQ�
SDWLHQW�DQG�DQDO\VW"� �$QG�ZLWK�WKLV�
FORVH�SURFHVV�DV�RXU�IRFXV��RXU�FKRLFHV�
DUH�HQGOHVV���,Q�HYHU\�H[FKDQJH��WKHUH�
DUH�D�YDVW�QXPEHU�RI�SRVVLEOH�LQWHU�
YHQWLRQV� WR� HQWHUWDLQ�� � +RZ� GR�ZH�
GHFLGH�ZKLFK�RQH�ZLOO�\LHOG�WKH�PRVW�
LQ�WKH�GLUHFWLRQ�RI�WKDW�IDQWDVWLF�DQG�
IDUDZD\�JRDO"

7KHVH� DUH� WKH� LGOH� WKRXJKWV� RI� D�
SUDFWLFLQJ� SV\FKRDQDO\VW�� WKH� LQWHU�
PLQDEOH�UXPLQDWLRQV�DERXW�ZKDW�ZH�
FDQ�NQRZ�DQG�KRZ�ZH�NQRZ� LW�� � ,W�
WDNHV�D�SDUWLFXODU�NLQG�RI�SHUVRQ�WR�
EHDU� WKH� DPELJXLW\� WKDW� SUDFWLFLQJ�
SV\FKRDQDO\VLV� UHTXLUHV�� � :H� PXVW�
JLYH�RXUVHOYHV�WRWDOO\�WR�WKH�FRQYHU�
VDWLRQ��ZKLOH�DOVR�PDLQWDLQLQJ�D�TXHV�
WLRQLQJ�UHÁHFWLRQ�RQ�WKH�FRQYHUVDWLRQ�
LQ�LWV�XQIROGLQJ���$OO�WKLV�ZKLOH�DOVR�
PDLQWDLQLQJ�DQ�H\H�RQ�WKH�HQG�JRDOV���
$QG�WKDW·V�ZLWKRXW�HYHQ�QRWLQJ� WKH�
XELTXLWRXV�SUHVVXUH�IURP�WKH�SDWLHQW�
WR�VDWLVI\� WKHLU�PRUH�XUJHQW�ZLVKHV��
DQG�DWWHQG�WR�WKH�JRDOV�WKDW�WKH\�PD\�
EULQJ�WR�WKH�WUHDWPHQW�� �$V�WKH�VXS�
SRUWV� RI� WUDLQLQJ� KDYH� IDOOHQ� DZD\��
,�DP�ÀQGLQJ�WKDW�,�KDYH�WR�VZLP�LQ�
WKHVH�FORXG\�ZDWHUV�GLIIHUHQWO\��ÀQG�
LQJ�ZD\V�WR�HQJDJH�ZLWK�P\VHOI�DERXW�
ZKHWKHU�WKH�PRPHQW�WR�PRPHQW�H[�

FKDQJHV�DUH�EHDULQJ�IUXLW�

7KLV� 1HZVOHWWHU� SURYLGHV� PDQ\�
DQJOHV�RQ�ZKDW�LW�LV�WR�EH�D�SV\FKR�
DQDO\VW���:H�DUH�KDSS\�WR�SURYLGH�D�
VHFRQG�DUWLFOH�E\�$[HO�+RIIHU�RQ�WKH�
)UHXG�-XQJ� UHODWLRQVKLS�� � 7KLV� HV�
VD\�RQ�WKH�ÀOP��$�'DQJHURXV�0HWKRG��
UHSULQWHG�IURP�-$3$��HQJDJHV�PXOWL�
IDULRXV�TXHVWLRQV�DERXW�ZKDW�FRQVWL�
WXWHV� WKH�KHDUW�RI�)UHXGLDQ�SV\FKR�
DQDO\VLV��MXVW�ZKDW�ORIW\�JRDOV�RU�HQG�
SRLQWV�ZH�VKRXOG�DGRSW���$[HO�+RIIHU�

DOVR�NLQGO\�DJUHHG�WR�LQWHUYLHZ�)UHG�
%XVFK� DERXW� KLV� UHFHQW� SXEOLFDWLRQ��
&UHDWLQJ�D�3V\FKRDQDO\WLF�0LQG���7KLV�
LQWHUYLHZ�LV�ERWK�ZLGH�UDQJLQJ�DQG�
GHHS�� SXUVXLQJ� IDVFLQDWLQJ� TXHV�
WLRQV� DERXW� WKH� XQGHUSLQQLQJV� RI�
)UHG� %XVFK·V� LQWHOOHFWXDO� LQWHUHVWV�
DQG�FRQFHUQV��KRZ�)UHG�FDPH�WR�KLV�
LGHD�RI�DQ�HQGSRLQW��WKH�LGHD�RI�FUH�
DWLQJ�D�SV\FKRDQDO\WLF�PLQG���,W�DOVR�
H[SORUHV� WKH� G\QDPLFV� WKDW� GULYH�
)UHG·V�SUROLÀF�ZULWLQJ�FDUHHU���$\HOHW�

&RQWLQXHG�RQ�SDJH��
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%DUNDL�RIIHUHG� WR� VKDUH�KHU�JUDGXD�
WLRQ�SRHP��D�WKRURXJKO\�SV\FKRDQD�
O\WLF�UHYLVLRQ�RI�´7KH�-DEEHUZRFN\�µ�
*DLO� 'RKHUW\� JHQHURXVO\� DJUHHG� WR�
UHSRUW�RQ�D�ZRQGHUIXO�PHHWLQJ�ZLWK�
$QD�0DUtD� 5L]]XWR�� LQ� ZKLFK� 'U��
5L]]XWR�UHFRXQWHG�WKH�KLVWRU\�RI�KHU�
SURIHVVLRQDO�FDUHHU��DQG�UHÁHFWHG�RQ�
KHU�WUDMHFWRU\���'U��5L]]XWR�RIIHUHG�D�
WUHPHQGRXVO\� IUDQN� DQG� VHOI�UHÁHF�
WLYH� SUHVHQWDWLRQ� WKDW� H[HPSOLÀHV�
WKH�EDODQFH�RI�SV\FKRDQDO\WLF�WKLQN�

LQJ³FXOOLQJ� ULYHWLQJ� GHWDLOV� RI� KHU�
H[SHULHQFH�WR�WHOO�D�EURDG�VWRU\�DERXW�
KHU�LQWHOOHFWXDO�GHYHORSPHQW����$GGL�
WLRQDOO\��ZH�KDYH�DQ�HQJDJLQJ�UHSRUW�
RI�D�VFLHQWLÀF�PHHWLQJ�ZLWK�'RPLTXH�
6FDUIRQH�� ZULWWHQ� E\� &DWK\� /RXOD���
,Q� WKLV� UHSRUW��'U��6FDUIRQH�HQJDJHV�
ZLWK�WKH�FRPSOH[LW\�RI�DQ�HQDFWPHQW�
WKDW� RFFXUUHG� LQ� DQ� DQDO\WLF� WUHDW�
PHQW���,Q�FRPSOHPHQW�WR�WKLV�UHSRUW��
ZH�KDYH�D�WHUULÀF�LQWHUYLHZ�ZLWK�'U��
6FDUIRQH��FRQGXFWHG�E\�6DUDK�/XVN���

7KLV� LQWHUYLHZ�SURYLGHV�FRPSHOOLQJ�
LGHDV� DERXW� WKH� SDUDGR[LFDO� QDWXUH�
RI�DQDO\WLF� WHFKQLTXH�� OHDUQLQJ�KRZ�
QRW�WR�NQRZ�

(DFK� RI� WKHVH� DUWLFOHV� LV� IXOO� RI�
WKRXJKW�SURYRNLQJ� GHWDLOV� DQG� QX�
DQFHV�� � /LNH� DQ� DQDO\WLF� WUHDWPHQW��
WKH� KRSH� LV� WKDW� WKHVH� PRPHQWV� RI�
LQVLJKW�ZLOO�DGG�XS�WR�D�PHDQLQJIXO�
DQG�HYRFDWLYH�WRWDO�RXWFRPH�

,� IRXQG� WKLV� ÀOP� YHU\� H[FLWLQJ���
$IWHU�\HDUV�RI�UHDGLQJ�)UHXG��LW�ZDV�
WKULOOLQJ�WR�EH�DEOH�WR�VHH�)UHXG�DQG�
-XQJ� WDONLQJ� DQG� DUJXLQJ�� ORRNLQJ�
OLNH�UHDO�SHRSOH���:KHUH�EHIRUH�,�KDG�
KDG� EXW� D� VXSHUÀFLDO� LGHD� RI� WKHLU�
UHODWLRQVKLS��WKLV�+ROO\ZRRG�PRYLH��
IRU�WKH�PRVW�SDUW�EDVHG�RQ�DFFXUDWH�
KLVWRULFDO� GRFXPHQWDWLRQ�� JDYH� PH�
WKH� YLVXDO� LQVSLUDWLRQ� WR� SXUVXH� D�
GHHSHU� XQGHUVWDQGLQJ� RI� WKH� KLV�

WRULFDOO\�VLJQLÀFDQW�UXSWXUH�EHWZHHQ�
)UHXG�DQG�-XQJ�� � ,�ZDQW�ÀUVW� WR�GH�
VFULEH�WKH�PRYLH�DQG�WKHQ�VKDUH�ZKDW�
,�KDYH�OHDUQHG�E\�FRPSDULQJ�VFHQHV�
LQ� WKH�PRYLH�ZLWK�PDWHULDO�JOHDQHG�
IURP� UHOHYDQW� OHWWHUV� DQG� GLDULHV���
:KLOH�WKH�UHODWLRQVKLS�EHWZHHQ�-XQJ�
DQG�6DELQD�6SLHOUHLQ�LV�LQWHUHVWLQJ�LQ�
LWV� RZQ� ULJKW�� ,� GRQ·W� FRQVLGHU� LW� WR�
KDYH� EHHQ� D� FUXFLDO� IDFWRU� LQ� )UHXG�
DQG�-XQJ·V� IDOOLQJ�RXW�� �0\�YLHZ�RI�

WKHVH�UHODWLRQVKLSV�LV�SHUIRUFH�EDVHG�
RQ� P\� VHOHFWLYH� UHDGLQJ�� LQDVPXFK�
DV�UHYLHZLQJ�WKH�H[WHQVLYH�OLWHUDWXUH�
DQG�UHVHDUFK�RQ�WKH�WRSLF�LV�EH\RQG�
P\�VFRSH�

-RXUQDO�RI�WKH�$PHULFDQ�3V\FKRDQD�
O\WLF�$VVRFLDWLRQ����������5HDG�WKH�IXOO�
DUWLFOH�RQOLQH�LQ�WKH�:LOH\�2QOLQH�/L�
EUDU\�²�KWWS���RQOLQH�VDJHSXE�FRP�

$[HO�+RIIHU�,QWHUYLHZV�)UHG�%XVFK�RQ�&UHDWLQJ�D�
3V\FKRDQDO\WLF�0LQG��5RXWOHGJH�������

$[HO�+RIIHU��0�'�

*RRG� DIWHUQRRQ�� 'U�� %XVFK�� $FWXDOO\��
VLQFH�ZH�PHW�VRPH�WZHQW\�\HDUV�DJR�DW�
WKH� &$36� PHHWLQJ� LQ� $VSHQ�� ,� WUXVW�
LW·V�RND\�WR�FDOO�\RX�´)UHG�µ�)UHG��,�YHU\�
PXFK�HQMR\HG�\RXU�ERRN�DQG�UHDG�LW�ZLWK�
SOHDVXUH� DQG� SURÀW�� ,� ÀQG� &UHDWLQJ� D�
3V\FKRDQDO\WLF�0LQG�D�YDOXDEOH�FRQWUL�
EXWLRQ�WR�WKH�OLWHUDWXUH�RQ�SV\FKRDQDO\WLF�
WHFKQLTXH��:KLOH�WKHUH�DUH�PDQ\�SDSHUV�
RQ�VHOI�DQDO\VLV��\RXU�ERRN�GHVFULEHV�KRZ�
WR�UHDFK�WKH�FOHDU�DQG�DWWDLQDEOH�JRDO�RI�
FUHDWLQJ�DQ�DQDO\WLF�PLQG�LQ�\RXU�DQDO\�
VDQGV�� 8VLQJ� QXPHURXV� DQG� GHWDLOHG�
FOLQLFDO�H[DPSOHV��\RX�GHPRQVWUDWH�KRZ�
WR� DFKLHYH� WKH� LQYDOXDEOH� FDSDFLW\� WR�
FRQWLQXH�VHOI�DQDO\VLV�DIWHU�WHUPLQDWLRQ��
,� KDYH� WKH� VHQVH� WKDW� WKLV� LV� D� FHQWUDO�

WHDFKLQJ�LPSOLFLW�LQ�WKH�WLWOH�RI�WKH�ERRN�

)LUVW��OHW�PH�LQWURGXFH�\RX�EULHÁ\�DV�
D�7UDLQLQJ�DQG�6XSHUYLVLQJ�$QDO\VW�DW�
WKH�3,1(�3V\FKRDQDO\WLF�&HQWHU�DQG�WKH�
OHDGLQJ�HJR�SV\FKRORJLVW�ERWK�QDWLRQDOO\�
DQG�LQWHUQDWLRQDOO\��

/HW�PH�QRZ�EHJLQ�ZLWK�P\�TXHVWLRQV�

:KHQ�DQG�KRZ�GLG�\RX�FRPH�XSRQ�WKH�
LGHD�RI�FUHDWLQJ�DQ�DQDO\WLF�PLQG"

%HIRUH�DQVZHULQJ��,�ZDQW�WR�WKDQN�
\RX��$[HO��IRU�WDNLQJ�WKH�WLPH�WR�UHDG�
WKH�PDQXVFULSW�DQG�GR�WKLV�LQWHUYLHZ��
DQG�H[SUHVV�P\�DSSUHFLDWLRQ�IRU�6DO�
O\·V�LQWHUHVW�LQ�SXEOLVKLQJ�LW�

$V� \RX·YH� PHQWLRQHG��$[HO�� P\�
ZD\�RI� WKLQNLQJ�DQG�ZRUNLQJ�FOLQL�
FDOO\�KDYH�HYROYHG��7KHUH�ZDV�D�ZRQ�
GHUIXO�PRYLH�D�IHZ�\HDUV�EDFN�FDOOHG��
7KLUWHHQ� &RQYHUVDWLRQV� $ERXW� 2QH�
7KLQJ��,�EULQJ�LW�XS�EHFDXVH�,�WKLQN�,·YH�
EHHQ� ZULWLQJ� DERXW� WKH� VDPH� WKLQJ�
IRU� WKH� ODVW� WZHQW\�\HDUV��$V� ,�KDYH�
OHDUQHG�DQG�XQGHUVWRRG�PRUH��,�KDYH�
NHSW�H[SDQGLQJ�P\�LGHDV��EXW�DOO�RI�
P\�ZRUN�KDV�EHHQ�DERXW�VHHLQJ�WKH�
FXUDWLYH� SRZHUV� RI� SV\FKRDQDO\VLV�
UHVLGLQJ� LQ�KHOSLQJ� WKH�SDWLHQW�ÀQG�
RU�UH�ÀQG�KLV�PLQG��DQG�DQDO\]LQJ�LQ�
D�ZD\�WKDW�KHOSV�FUHDWH�WKLV��:H�KHOS�
SDWLHQWV� XQGHUVWDQG� WKDW� WKH\� KDYH�
D�PLQG��WKDW�WKLV�PLQG�OHDGV�WKHP�WR�
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WKLQN� DQG�GR� WKLQJV� LQ� D� SDUWLFXODU�
ZD\�� DQG� WKDW� WKH\� FDQ� XQGHUVWDQG�
LW�E\�VHHLQJ�ZKDW�FRPHV�WR�PLQG��UH�
ÁHFWLQJ�RQ�LW��DQG�SOD\LQJ�ZLWK�LW��,�VHH�
WKLV�DV��XQLTXH�WR�SV\FKRDQDO\VLV�DQG�
WKXV�WKH�SKUDVH���FUHDWLQJ�D�SV\FKR�
DQDO\WLF�PLQG���:KHQ�SDWLHQWV�FRPH�
WR�XV��WKH\�DUH�HQDFWLQJ�DW�WKH�ZKLP�RI�
XQFRQVFLRXV�IRUFHV��:H�KRSH�WR�VKRZ�
WKHP�WKDW�WKH�FXUDWLYH�SURFHVV�PD\�EH�
JOHDQHG�E\�FRQVXOWDWLRQV�ZLWK�RQH·V�
PLQG��VR�WKDW�WKH�LQHYLWDELOLW\�RI�UHSHWL�
WLRXV�DFWLRQV�LV�UHSODFHG�E\�WKH�SRVVLELOLW\�
RI�UHÁHFWLRQ��

�0\�DQDO\VHV�ZHUH�D�FHQWUDO�FRP�
SRQHQW�LQ�WKH�IRUPDWLRQ�RI�WKLV�LGHD��
FUHDWLQJ�D�SV\FKRDQDO\WLF�PLQG��,�KDYH�
IRXQG�LW�XVHIXO�IRU�SURIHVVLRQDO�DQG�
SHUVRQDO�UHDVRQV� WR�UHWXUQ�WR�D�SHU�
VRQDO� DQDO\VLV� IURP� WLPH� WR� WLPH��
7KH�IXUWKHU�,·YH�JRQH�LQ�DQDO\VLV�WKH�
JUHDWHU�SOHDVXUH� ,·YH� IHOW� LQ� UH�ÀQG�
LQJ�P\�PLQG��0\� DQDO\WLF� VHVVLRQV�
ZRXOG� DOZD\V� EHJLQ� RQ� WKH� GULYH�
WKHUH��2QFH�,�ZDV�IUHH�HQRXJK�WR�DO�
ORZ�LW��,�ZDV�DVWRXQGHG�WR�VHH�ZKDW�
FDPH�WR�P\�PLQG��:KHUHYHU�,�VWDUWHG��
WKHUH�ZDV�DOZD\V�D�VXUSULVLQJ�VHULHV�
RI� WKRXJKWV� WKDW� FDPH� WR�P\�PLQG��
<RX��$[HO�� XQGHUVWDQG� KRZ� LPSRU�
WDQW�WKLV�FDSDFLW\�WR�IUHH�DVVRFLDWH�LV��
2QFH�,�ZDV�DEOH�WR�UHÁHFW�RQ�DQG�SOD\�
ZLWK�DVVRFLDWLRQV��P\�PLQG�EHFDPH��
IUHHU��7KXV��P\�DQDO\VHV�KHOSHG�PH�
ÀQG�P\�DQDO\WLF�PLQG��DQG�,�VWDUWHG�
WR�WKLQN�PRUH�DERXW�WKH�PHWKRGV�WKDW�
PLJKW�KHOS�EULQJ�WKLV�DERXW�ZLWK�P\�
DQDO\VDQGV�

0\� DQDO\VWV� KDG� GLIIHUHQW� DS�
SURDFKHV�� 7KH� RQHV� WKDW�ZHUH�PRVW�
KHOSIXO� ZHUH� H[FHOOHQW� OLVWHQHUV��
KHOSHG� PH� WKURXJK� WKH� LQHYLWDEOH�
WLPHV�ZKHUH�RQH�JHWV�VWXFN��DQG�ZHUH�
DEOH�WR�UHSUHVHQW�LVVXHV�ZKHQ�,�ZDV�
VWUXJJOLQJ�WR�UHÁHFW�RQ�ZKDW�ZDV�RQ�
P\�PLQG��%HLQJ�D�PHQVFK�DOVR�KHOSHG�

,W� LV� QR� VHFUHW� WKDW� SV\FKRDQDO\�
VLV� KDV� IDOOHQ� RQ�KDUG� WLPHV�� )HZHU�
SDWLHQWV�DUH�HQWHULQJ�DQDO\VLV��IHZHU�
SHRSOH� DUH� HQWHULQJ� WKH� SURIHVVLRQ��
DQG� VTXDEEOLQJ� LV� ULIH� ZLWKLQ�PRVW�
SV\FKRDQDO\WLF� RUJDQL]DWLRQV� DV�ZH�
WU\� WR� ÀJXUH� RXW� ZKR� FDXVHG� WKLV�
GDPDJH��,�ZRXOG�OLNH�WR�VXJJHVW�WKDW�
SDUW�RI�WKH�FULVLV�ZH�IDFH�LQ�SV\FKR�
DQDO\VLV�LV�WKDW�ZH·YH�ORVW�DQ\�VHQVH�
RI�WKH�GLVWLQFW�SRZHU�RI�SV\FKRDQDO\VLV�

WR�FKDQJH�SHRSOH·V�OLYHV�LQ�D�SDUWLFXODUO\�
SURIRXQG�ZD\��$V�ZH·YH�EHFRPH�PXG�
GOHG� LQ� FRQIXVLQJ� WKHRULHV�� WKHRU\�
OHVV�YLHZV�RI�SV\FKRDQDO\VLV��WKH�SXVK�
WR�EH�FDUHWDNHUV��ZH�KDYH�IRUJRWWHQ�WKH�
HSLF�WDVN�DW�WKH�KHDUW�RI�SV\FKRDQDO\VLV«�
L�H���KHOSLQJ�D�SDWLHQW�ÀQG�KLV�RZQ�PLQG��

:KDW� SV\FKRDQDO\VWV� KDYH� KDG� WKH�
JUHDWHVW�LPSDFW�XSRQ�\RXU�WKLQNLQJ"

,�ZDV�VWHHSHG� LQ� WKH�ZRUN�RI� WKH�
HDUO\� HJR� SV\FKRORJLVWV�� 5DSDSRUW��
+DUWPDQQ�� DQG� 6FKDIHU�� +RZHYHU��
WKHVH� HDUO\� ZRUNV� ZHUH� RIWHQ� VR�
WKHRUHWLFDO�WKDW�LW�ZDV�GLIÀFXOW�WR�XQ�
GHUVWDQG�KRZ�WKH\�ÀW� LQWR�D�FOLQLFDO�
WKHRU\��/LNH�PDQ\�DW�WKH�WLPH��ZKLOH�
ZH� ZHUH� VXSSRVHGO\� EHLQJ� WUDLQHG�
FOLQLFDOO\�LQ�DQ�HJR�SV\FKRORJLFDO�SHU�
VSHFWLYH��LQ�IDFW�LW�ZDV�FORVHU�WR�ORRN�
LQJ� IRU� GHHS�� XQFRQVFLRXV� IDQWDVLHV�
GULYLQJ�WKH�SDWLHQW���0\�EUHDNWKURXJK�
FDPH�LQ�GLVFRYHULQJ�WKH�ZRUN�RI�3DXO�
*UD\��ZKR�,�WKLQN�ZDV�WKH�ÀUVW�WR�VXF�
FHVVIXOO\�LQWHJUDWH�WKH�HJR�LQWR�FOLQLFDO�
ZRUN��7KLV��DORQJ�ZLWK�D�VXSHUYLVRU��
0D\HU�6XEULQ��ZKR�LQWURGXFHG�PH�WR�
WKH�SRZHU�RI�IUHH�DVVRFLDWLRQ��ZKLFK�
JDLQHG�IXUWKHU�LPSRUWDQFH�IRU�PH�LQ�
7RQ\�.ULV·�ZRUN�� OHG� WR�ZKDW� ,�QRZ�
FRQVLGHU� WKH� ÀUVW� SDUW� RI�P\� WKLQN�
LQJ�DERXW�SV\FKRDQDO\WLF� WHFKQLTXH��
FXOPLQDWLQJ�LQ�P\�ÀUVW�ERRN��7KH�(JR�
DW�WKH�&HQWHU�RI�&OLQLFDO�7HFKQLTXH��SXE�
OLVKHG�LQ�������

7KH� VHFRQG� SKDVH� RI� P\� GHYHO�
RSPHQW� LQYROYHG�VHHLQJ�RWKHU�ZD\V�
WKDW�DQ�HJR�SV\FKRORJLFDO�SHUVSHFWLYH�
FRXOG�EH�DSSOLHG�WR�FOLQLFDO�WHFKQLTXH�
GLIIHUHQW� IURP� WKH� UHVLVWDQFH� LQWHU�
SUHWDWLRQV�KLJKOLJKWHG�E\�*UD\��,�DOVR�
WULHG�WR� LQWHJUDWH�P\�XQGHUVWDQGLQJ�
RI�VHOI�SV\FKRORJ\�DQG�WKH�UHODWLRQDO�
SHUVSHFWLYH� LQWR�P\�HYROYLQJ�PHWK�
RG��7KLV�UHVXOWHG�LQ�P\�VHFRQG�ERRN��
5HWKLQNLQJ� &OLQLFDO� 7HFKQLTXH�� 0RVW�
SHRSOH�GRQ·W�NQRZ�,�ZDV�D�FKLOG�SV\�
FKRORJLVW�ZKR�GLG�D�ORW�RI�REVHUYLQJ�RI�
WRGGOHUV�DQG�QXUVHU\�VFKRRO�FKLOGUHQ�
EHIRUH� P\� DQDO\WLF� WUDLQLQJ�� 3HRSOH�
DUH�VXUSULVHG�ZKHQ�WKH\�VHH�P\�XVH�RI�
VRPH�RI�.RKXW·V�LGHDV�DQG�WKH�2EMHFW�
5HODWLRQV�WKHRULVWV�LQ�P\�XQGHUVWDQG�
LQJ�RI�SDWLHQWV��,�DP�HFOHFWLF�LQ�WU\LQJ�
WR�XQGHUVWDQG�SDWLHQWV��EXW�ZLWKLQ�WKH�
)UHXGLDQ� WUDGLWLRQ� LQ� EULQJLQJ� WKDW�
XQGHUVWDQGLQJ�WR�SDWLHQWV��

7KH�FXUUHQW�HYROXWLRQ�RI�P\�WKLQN�

LQJ� EHJDQ� DURXQG� WKH� \HDU� ������
ZKHQ�,�VWDUWHG�D�FORVH�FROODERUDWLRQ�
ZLWK� D� FROOHDJXH� WUDLQHG� LQ� 6ZLW�
]HUODQG�� ,Q� WKLV� ERRN�� RQH� FDQ� ÀQG�
WKH� LQÁXHQFH� DQG� FRPPRQ� JURXQG�
ZLWK�$QGUH�*UHHQ�DQG�VRPH�RI�%HWW\�
-RVHSK·V� LGHDV��)UHQFK�LGHDV�RQ�IUHH�
DVVRFLDWLRQ�� WKH� SUHFRQVFLRXV�� DQG�
ZRUNLQJ�LQ�GLVSODFHPHQW��DORQJ�ZLWK�
-RVHSK·V�FRQFHSW�RI�WKH�´WRWDO�WUDQV�
IHUHQFH�µ�KHOS�JLYH�GHSWK� WR� LGHDV� ,�
KDGQ·W� IXOO\� DUWLFXODWHG�� ,�KDYH�DOVR�
IRXQG�P\�6ZLVV�FROOHDJXH·V�LGHDV�RQ�
WKH�SUHVHUYDWLYH�DQG�VH[XDO�GULYH�RI�
SDUWLFXODU�FOLQLFDO�LPSRUWDQFH��

)UHG�� LQ�ZULWLQJ� WKLV� ERRN�� FDQ� \RX�
VXPPDUL]H� WKH�PRVW�YLWDO�PHVVDJH�\RX�
ZRXOG� OLNH� \RXU� UHDGHUV� WR� WDNH� KRPH�
ZLWK�WKHP"

3V\FKRDQDO\VLV� VWDUWHG� DV�� DQG�
UHPDLQV�� D� FXUDWLYH� SURFHVV� EDVHG�
RQ�XQGHUVWDQGLQJ�ZKDW� LV�JRLQJ�RQ�
LQ�RQH·V�PLQG��:KLOH�WKHUH�DUH�PDQ\�
RWKHU�LVVXHV�WKDW�KDYH�EHHQ�UDLVHG�LQ�
WKH� ODVW� ���\HDUV� WKDW�SOD\�D� UROH� LQ�
DOORZLQJ�WKLV�WR�KDSSHQ��RXU�JRDO�UH�
PDLQV�WKH�VDPH��$WWHPSWV�WR�FKDQJH�
WKLV�JRDO�DUH�DQ�DWWHPSW� WR� UHGHÀQH�
SV\FKRDQDO\VLV�� UDWKHU� WKDQ� FDOOLQJ�
D�GLIIHUHQW�JRDO�VRPHWKLQJ�HOVH��5D�
FKHO�%ODVV��������ZURWH�D�ZRQGHUIXO�
DUWLFOH�GHDOLQJ�ZLWK�WKLV�LVVXH�LQ�WKH�
,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKRDQDO\VLV�
VXE�WLWOHG��́ 2Q�WKH�9DOXH�RI�WKH�3ROLWL�
FDOO\�,QFRUUHFW�$FW�RI�$WWHPSWLQJ�WR�
'HÀQH�WKH�/LPLWV�RI�RXU�)LHOG�µ�0\�
ERRN� LV� DQ� DWWHPSW� WR� H[SODLQ�ZK\�
WKLV�PHWKRG�UHPDLQV�YLWDO��DQG�VKRZV�
D�ZD\�RI�FRQGXFWLQJ�DQ�DQDO\VLV�WKDW�
KHOSV�EULQJ�D�SDWLHQW�FORVHU�WR�KLV�RZQ�
PLQG�DV�WKH�EDVLV�RI�D�FKDQJHG�OLIH��
$LVHQVWHLQ��������HOHJDQWO\�FDSWXUHG�
ZKDW�KDV�EHHQ�PLVVLQJ�LQ�$PHULFDQ�
SV\FKRDQDO\VLV��ZKHQ�VKH�VWDWHG��

$QDO\VLV� LV� XQFRPSURPLVLQJ� LQ�
UHODWLRQ�WR�RWKHU�WKHUDSLHV�EHFDXVH�
LW�DORQH�DLPV��RWKHU�WKDQ�EULQJLQJ�
UHOLHI�IURP�D�V\PSWRP��DW�DLGLQJ�
RXU�SDWLHQWV� WR�EHFRPH�� RU� WR� EH�
FRPH� DJDLQ�� WKH� SULQFLSDO� DJHQWV� LQ�
WKHLU� RZQ�KLVWRU\�DQG� WKRXJKW��$P�
,�WRR�EROG�LQ�LQVLVWLQJ�WKDW�WKLV�LV�WKH�
VROH�LQDOLHQDEOH�IUHHGRP�D�KXPDQ�EH�
LQJ�SRVVHVVHV"���S�������

�$V�,�LPDJLQH�TXHVWLRQV�WKDW�UHDGHUV�



�

DURXQG�WKH�ZRUOG�PD\�ZDQW�WR�DVN�\RX��
WKH�)UHQFK�DQG�WKH�%ULWLVK�DQDO\VWV�PLJKW�
VD\�WKDW�\RX�GR�QRW�GHDO�GLUHFWO\�HQRXJK�
ZLWK�WKH�XQFRQVFLRXV��WKH�1RUWK�$PHUL�
FDQ�REMHFW�UHODWLRQDOLVWV�PLJKW�REMHFW�WKDW�
\RXU�WHFKQLTXH�LV�WRR�FHUHEUDO�DQG�QRW�DI�
IHFWLYH�HQRXJK��+RZ�ZRXOG�\RX�UHVSRQG�
WR�WKHVH�FULWLTXHV�RI�\RXU�ZRUN"

:KHQ�DVNLQJ�DERXW�WKH�%ULWLVK�DQG�
)UHQFK��\RX�UDLVH�D�FHQWUDO�TXHVWLRQ�
WKDW�,�WDFNOH�LQ�WKH�ERRN��,W�LV�DQ�LVVXH�
WKDW�)UHXG�VWUXJJOHG�ZLWK��DQG�PDQ\�
RWKHUV�VLQFH��%DVLFDOO\�LW·V�D�TXHVWLRQ�
RI�ZKHWKHU�RQH�WKLQNV�D�SDWLHQW�FDQ�
H[SHULHQFH�WKH�XQFRQVFLRXV�E\�GLUHFW�
LQWHUSUHWDWLRQ��RU�ZKHWKHU�ZH�KDYH�WR�
RSHQ�WKH�ZD\�IRU�WKH�SDWLHQW·V�H[SH�
ULHQFH�RI�WKH�XQFRQVFLRXV�YLD�VXFFHV�
VLYH�VWHSV�DQG�UHVLVWDQFH�DQDO\VLV��$V�
,� VKRZ� LQ� WKH�ERRN�� WKH�)UHQFK�DQG�
VRPH� RI� WKH� /RQGRQ� .OHLQLDQV� DUH�
PRYLQJ�WRZDUGV�D�JUDGXDO�DSSURDFK�
WR� WKH� XQFRQVFLRXV�� 7R� SDUDSKUDVH�
$QGUH�*UHHQ��WKH�DQDO\VW�FDQQRW�UXQ�
OLNH�D�KDUH�ZKLOH� WKH�SDWLHQW�PRYHV�
OLNH�D�WXUWOH��

7KH�TXHVWLRQ�RI�DIIHFWLYH�LQYROYH�
PHQW� LV� VRPHWKLQJ� RI� D� SX]]OH� WR�
PH�� ,� GRQ·W� VHH� KRZ� RQH� FDQ�ZRUN�
HIIHFWLYHO\�ZLWK�D�SDWLHQW�XQOHVV�ZH�
DUH� HPRWLRQDOO\� HQJDJHG�� $IIHFWLYH�
DWWXQHPHQW�LV�QHFHVVDU\�LQ�PDNLQJ�DQ�
LQWHUSUHWDWLRQ�PHDQLQJIXO��ZKLOH�WKH�
WKRXJKW�LV�D�ZD\�RI�RUJDQL]LQJ�WKDW�
PHDQLQJ�DQG�JLYLQJ�IRUP�WR�LW��6RPH�
WLPHV� ,� WKLQN�ZH�FRQIXVH�HPRWLRQDO�
LQYROYHPHQW� ZLWK� D� VKRZ� RI� HPR�
WLRQV�� 6WHIDQR�%RORJQLQL� ������� FDS�
WXUHG�LW�ZHOO�ZKHQ�KH�GLVWLQJXLVKHG�
EHWZHHQ� ´HPSDWK\µ� DQG� ´HPSDWK�
LVP�µ�7KDW�LV��ZH�FRQIXVH�EHLQJ�QLFH�
RU�WDNLQJ�WKH�SDWLHQW·V�VLGH�ZLWK�WKH�
QHHG�WR�EH�HPSDWKLF�ZLWK�DOO�DVSHFWV�
RI� D� SDWLHQW�� LQFOXGLQJ� WKH� GDUNHU�
VLGHV��)XUWKHU�� ,� WKLQN�ZH·YH�IRUJRW�
WHQ�WKH�SRZHUIXO�HIIHFW�IRU�D�SDWLHQW�RI�
IHHOLQJ�OLVWHQHG�WR��,Q�JHQHUDO��,�WKLQN�
ZH�XQGHUHVWLPDWH�KRZ�IHZ�SHRSOH�LQ�
RXU�SDWLHQWV·�OLYHV�OLVWHQ�WR�WKHP��DQG�
RYHU�HVWLPDWH�SDWLHQWV·�QHHGV�WR�KHDU�
IURP�XV��,�ZRXOG�VXJJHVW�WKH�SRVVLELO�
LW\�WKDW��DW�WLPHV��WKH�JUHDWHU�GLIÀFXOW\�
ZH�KDYH�LQ�OLVWHQLQJ�WR�RXU�SDWLHQWV��
WKH�PRUH�LQVLVWHQW�D�SDWLHQW�ZLOO�EH�
FRPH�WR�KDYH�XV�VSHDN��)XUWKHU��WKH�
PRUH�ZH�IHHO�WKH�QHHG�WR�VSHDN��WKH�
PRUH�ZH�LQWHUIHUH�ZLWK�WKH�SDWLHQW·V�
FDSDFLW\�IRU�WKLQNLQJ�DQG�UHÁHFWLQJ��

:KDW�LV�DOVR�LQWHUHVWLQJ�WR�PH�LV�WKH�
FXUUHQW�LQWHUHVW�LQ�%LRQ·V�ZRUN��DV�LW�LV�

SULPDULO\�DERXW�WKH�FDSDFLW\�WR�WKLQN��
7R�SDUDSKUDVH�)HUUR��������WKHUH�LV�QRW�
DQ�XQFRQVFLRXV� WR�EH�UHYHDOHG�EXW�D�
FDSDFLW\�IRU�WKLQNLQJ�WR�EH�GHYHORSHG��
$V�2JGHQ��������SXW�LW��´:KHQ�%LRQ�
WDONV�DERXW�WKLQNLQJ��KH�PHDQV�WKLQN�
LQJ�DQG�IHHOLQJµ��S��������,·YH�VDLG�WKLV�
QXPHURXV�WLPHV�P\VHOI��$V�\RX�NQRZ�
,·YH�JLYHQ�FOLQLFDO�FDVH�FRQIHUHQFHV�LQ�
PDQ\�FRXQWULHV��DQG�,�QHYHU�KHDU�WKLV�
EURXJKW�XS�DV�D�SUREOHP�LQ�P\�ZD\�RI�
WKLQNLQJ��4XLWH�WKH�FRQWUDU\��

<RX�PD\�KDYH�QRWLFHG�WKDW�WR�DQ�
VZHU�WKLV�TXHVWLRQ�,�VWDUWHG�RXW�ZLWK�
´VRPHWKLQJ� RI� D� SX]]OH�µ� ,� GR� KDYH�
VRPH� LGHDV� DERXW� ZKHUH� WKLV� LVVXH�
FRPHV�IURP��7KHUH�ZHUH�WZR�SDUWV�LQ�
WKH�GHYHORSPHQW�RI�(JR�3V\FKRORJ\�
WKDW�FRQWULEXWHG�WR�WKLV�QRWLRQ�RI�ODFN�
RI�HPRWLRQDO�DWWXQHPHQW��)LUVW��DV�QRW�
HG�HDUOLHU��WKH�ZULWLQJ�RI�WKH�HDUO\�(JR�
3V\FKRORJLVWV�ZHUH�KLJKO\�WKHRUHWLFDO��
DQG� GLIÀFXOW� IRU� PDQ\� SUDFWLWLRQHUV�
WR�LQWHJUDWH��6HFRQGO\��WKHUH�VHHPHG�WR�
EH�DQ�DJJUHVVLYHO\�VXSHU�HJR�TXDOLW\�
WR�WKH�ZD\V�RI�ZRUNLQJ�E\�PDQ\�ZKR�
FRQVLGHUHG�WKHPVHOYHV�HJR�SV\FKROR�
JLVWV� �EXW� ZHUH� QRW��� VR� WKDW� DQDO\�
VDQGV�UDUHO\�IHOW�´XQGHUVWRRGµ�LQ�DQ�
HPRWLRQDOO\�PHDQLQJIXO�ZD\�

,Q�\RXU�ERRN�\RX�HPSKDVL]H�WKH�LVVXH�
RI�SURFHVV��&RXOG�\RX�HODERUDWH�RQ�WKLV"

,�WKLQN�WKLV�LV�D�FUXFLDO�LVVXH��%DVLF�
WR� WKH� FXUDWLYH� SURFHVV� LQ� SV\FKR�
DQDO\VLV�KDV�EHHQ�KHOSLQJ�WKH�SDWLHQW�
JDLQ� LQFUHDVLQJ� NQRZOHGJH� RI� ZKDW�
XQFRQVFLRXVO\� GULYHV� KHU� �FRQÁLFWV��
VHOI�VWDWHV��REMHFW�UHODWLRQV��HWF����7KHUH�
LV��RI�FRXUVH��PXFK�PHULW�LQ�WKLV��+RZ�
HYHU��ZKDW�ZH·YH�SDLG� OHVV�DWWHQWLRQ�
WR� LV� KRZ�ZH� KHOS� WKH� SDWLHQW� NQRZ�
KRZ�WR�NQRZ��,�VHH�WKLV�DV�EDVLF�WR�WKH�
GHYHORSPHQW�RI�D�VHOI�DQDO\WLF�VWDQFH��
7R� VLPSOLI\�D�PXOWL�GLPHQVLRQDO� DS�
SURDFK�� ZH� WU\� WR� KHOS� RXU� SDWLHQWV�
XQGHUVWDQG� WKDW� SV\FKRDQDO\WLF� XQ�
GHUVWDQGLQJ� FRPHV� IURP� VHHLQJ�ZKDW�
FRPHV�WR�PLQG��DQG�UHÁHFWLQJ�RQ�LW��QRW�
VHDUFKLQJ�IRU�DQVZHUV��,W�LV�D�IUHH�DV�
VRFLDWLRQ�EDVHG�PHWKRG�WKDW�LV�XVHG�WR�
QRW�RQO\�DLG�WKH�SDWLHQW�LQ�XQGHUVWDQG�
LQJ�WKH�ZK\�DQG�ZKDW�LV�RQ�KLV�PLQG��
EXW�DOVR�GHPRQVWUDWLQJ�KRZ�ZH�FRPH�
WR�WKLV�XQGHUVWDQGLQJ��

2QH�PLJKW� VD\�� WKLV� LV� ÀQH�ZKHQ�
D� SDWLHQW� LV� DVVRFLDWLQJ�� EXW� ZKDW�
DERXW�WKRVH�WLPHV�ZKHQ�WKH�SDWLHQW�LV�

SULPDULO\�HQDFWLQJ� VRPHWKLQJ� LQ� WKH�
WUDQVIHUHQFH�� ZKLFK� ZH� XQGHUVWDQG�
ÀUVW�ZLWKLQ� RXU� FRXQWHUWUDQVIHUHQFH��
,·YH� VWUXJJOHG� ZLWK� WKLV� LVVXH�� DQG�
GHYRWH�D�ORW�RI�VSDFH�WR�LW�LQ�WKH�ERRN��
%DVLFDOO\��ZKDW�,�WU\�WR�GR�RQFH�,�JUDVS�
WKH� FRXQWHUWUDQVIHUHQFH� LV� WR� VHH� LI� ,�
FDQ�ÀUVW�XQGHUVWDQG�KRZ�WKH�SDWLHQW�
LV�FRPPXQLFDWLQJ�VRPHWKLQJ�LQ�WKHLU�
ZRUGV�DV�DFWLRQV��DQG�WKHQ�WU\�WR�DU�
WLFXODWH� WKLV� IRU� WKH� SDWLHQW�� ,Q� WKLV�
ZD\��,�FRQWLQXH�WR�HPSKDVL]H�WKH�KRZ�
RI�XQGHUVWDQGLQJ��DORQJ�ZLWK�WKH�ZK\��

�
7KHUH� DUH� VWLOO� PDQ\� ZKR� WUHDW�

FRXQWHUWUDQVIHUHQFH� UHDFWLRQV� DV�
ZKDW�,�FDOO�D�'HVFDUWLDQ�6RPHUVDXOW«�
L�H���,�WKLQN��WKHUHIRUH�\RX�DUH��7KLV�LV�
VWLOO� WUXH�IRU�VRPH�.OHLQLDQV�LQ�KRZ�
WKH\�GHDO�ZLWK�SURMHFWLYH� LGHQWLÀFD�
WLRQ�� DORQJ�ZLWK� VRPH� RI� WKH� LQWHU�
SHUVRQDO� DQDO\VWV� WKDW� WUHDW� WKHLU�
FRXQWHUWUDQVIHUHQFH� UHDFWLRQV� DV�
VRPHWKLQJ�WKH�SDWLHQW�QHHGV�WR�FRQ�
IURQW��H�J���(KUHQEHUJ���,�V\PSDWKL]H�
ZLWK�ERWK�DSSURDFKHV�LQ�WKDW�FRQWDLQ�
LQJ�DQG�XQGHUVWDQGLQJ�RXU�FRXQWHU�
WUDQVIHUHQFH�LV�RQH�RI�WKH�PRVW�GLIÀ�
FXOW�SDUWV�RI�GRLQJ�DQDO\VLV��DQG�ZH�
DUH�FRQVWDQWO\�DWWHPSWLQJ�WR�VLPSOLI\�
WKH�SURFHVV��+RZHYHU��DV�WHPSWLQJ�DV�
LW�PD\�EH��LW�LV�QRW�KHOSIXO�WR�SURMHFW�
RXU� FRXQWHUWUDQVIHUHQFH� UHDFWLRQV�
EDFN�RQ�WR�WKH�SDWLHQW���������

'LG�\RX�KDYH�D�VSHFLÀF�SODQ�LQ�PLQG�
LQ�ZULWLQJ�WKLV�ERRN"�

����0\�ZULWLQJ�KDV�DFWXDOO\�FKDQJHG�
RYHU�WKH�\HDUV��,Q�WKH�����·V��,�XVXDOO\�
KDG�D�VSHFLÀF�SODQ��DQG�RXWOLQHG�P\�
DUWLFOHV�EHIRUH�ZULWLQJ�WKHP��6WDUWLQJ�
LQ� WKH� ODVW�GHFDGH�� ,�EHJDQ�ZRUNLQJ�
ZLWK� DQ� LGHD�� QRW� NQRZLQJ� VSHFLÀ�
FDOO\�ZKHUH�LW�ZRXOG�OHDG�PH��2IWHQ�
WLPHV��,�ZRXOG�VWDUW�RXW�ZLWK�RQH�LGHD��
DQG�HQG�XS�LQ�D�TXLWH�GLIIHUHQW�SODFH��
,Q�WKLV�VHQVH��P\�ZULWLQJ�KDV�EHFRPH�
PRUH�OLNH�ZKDW�,·P�ZULWLQJ�DERXW�LQ�
WKDW�,·YH�FRPH�WR�WUXVW�WKH�QHZ�SODFHV�
P\�WKLQNLQJ�ZLOO�OHDG�PH��,Q�&UHDWLQJ�
D� 3V\FKRDQDO\WLF�0LQG�� ,� VWDUWHG� RXW�
ZLWK�DQ� LGHD� IRU� WKH�ÀUVW� IHZ�FKDS�
WHUV��EXW�WKHQ�WKH�ERRN�HYROYHG��7KH�
VHFRQG�KDOI�RI�WKH�ERRN��ZKLFK�FRY�
HUV� WKH�EDVLFV�RI�P\�PHWKRG��ZDV�D�
VXUSULVH��,�GLGQ·W�KDYH�DQ\�LQWHQWLRQ�
RI� ZULWLQJ� VR� VSHFLÀFDOO\� RQ� KRZ�
P\�WKLQNLQJ�LQÁXHQFHG�P\�PHWKRG�
RI� ZRUNLQJ� WKURXJK� WKH� FRXUVH� RI�
WUHDWPHQW��+RZHYHU��RQFH�,�VWDUWHG�,�
UHDOL]HG�,�KDG�D�FOHDU�YLHZ�RI�LVVXHV�
OLNH�ZRUNLQJ�ZLWK� WUDQVIHUHQFH� DQG�



�

FRXQWHUWUDQVIHUHQFH�� DORQJ�ZLWK� WKH�
EHJLQQLQJ��PLGGOH��DQG�WHUPLQDWLRQ�
SKDVHV�

:KDW�ZHUH�WKH�PRVW�DQG�OHDVW�HQMR\�
DEOH�SDUWV�RI�ZULWLQJ�WKLV�ERRN"

7KDW·V� HDV\��2YHU� WKH� \HDUV�� ,·YH�
OHDUQHG� WKDW� ,� ZULWH� EHVW� ZKHQ� ,·P�
WU\LQJ� WR� XQGHUVWDQG� VRPHWKLQJ��
)URP�WKLV�SHUVSHFWLYH��,�OHDUQHG�D�ORW�
LQ�ZULWLQJ�WKLV�ERRN��DQG�WKLV�ZDV�WKH�
PRVW�HQMR\DEOH�SDUW��,W·V�VWLOO�YHU\�H[�
FLWLQJ�IRU�PH�WR�OHDUQ�VRPHWKLQJ�QHZ��
7KH�OHDVW�HQMR\DEOH�SDUW�RI�ZULWLQJ�WKH�
ERRN�LV�SUREDEO\�RQH�RI�WKH�PRVW�LP�
SRUWDQW�DQG�OHDVW�HPSKDVL]HG�DVSHFW�
RI�ZULWLQJ�D�SV\FKRDQDO\WLF�SDSHU«�
L�H���SXWWLQJ�ZKDW�RQH�ZULWHV�DZD\�IRU�
D�ZKLOH��DQG�FRPLQJ�EDFN�WR�LW�ZLWK�
IUHVK� H\HV�� DQG� GRLQJ� WKLV� VHYHUDO�
WLPHV��,W�UHPDLQV�DPD]LQJ�WR�PH�KRZ�
RQH·V�WHQGHQF\�LV�WR�ZDQW�VRPHWKLQJ�WR�
EH�FOHDU��DQG�\HW�WR�DYRLG�IDFLQJ�WKH�ODFN�
RI�FODULW\�RQ�WKH�ZULWWHQ�SDJH��:KHQ�,�
ZDV� UHYLHZLQJ� DUWLFOHV� IRU� MRXUQDOV��
WKH�DXWKRU�ZRXOG�DOZD\V�KDYH�DQ�LQ�
WHUHVWLQJ�LGHD��EXW�LW�ZDV�WKH�ODFN�RI�
FODULW\�LQ�WKH�SUHVHQWDWLRQ�WKDW�VXQN�
LW�� +DYLQJ� D� V\PSDWKHWLF� FROOHDJXH�
�WKH�DIRUHPHQWLRQHG�6ZLVV�RQH��ORRN�
DW�ZKDW�RQH·V�ZULWWHQ� LV� LQYDOXDEOH��
EXW�RIWHQ�SDLQIXO�DV�RQH�KDV�WR�GHDO�
ZLWK�WKH�QDUFLVVLVWLF�LQMXU\�RI�VHHLQJ�
WKH�LQFRQVLVWHQFLHV�RU�LQDGHTXDFLHV�RI�
RQH·V�DUJXPHQWV��

,�NQRZ�ZKDW�D�UHVSHFWHG�DQG�SUROLÀF�
ZULWHU�\RX�DUH��<RX�KDYH�ZULWWHQ�PDQ\�
SDSHUV�DQG�ERRNV��,�ZRXOG�OLNH�WR�DVN�\RX�
KRZ�\RX�ZULWH�DQG�KRZ�\RX�IHHO�DERXW�LW��
'R�\RX�MXVW�ORYH�WR�ZULWH�DQG�HQMR\�LW"�
'R�\RX�IHHO�XQFRPIRUWDEOH�LI�\RX�DUH�QRW�
ZULWLQJ"�2U�DUH�\RX�GULYHQ�WR�ZULWH�DQG�
IHHO�\RX�KDYH�WR�GR�LW"�:KHQ�DQG�KRZ�GLG�
\RX�VWDUW"�:KHQ�\RX�ZULWH��GR�\RX�KDYH�
LW�FOHDU�LQ�\RXU�PLQG�EHIRUH�\RX�VWDUW�RU�
GR�\RX�WKLQN�LW�RXW�DV�\RX�JR�DORQJ"

�,�QHYHU�SODQQHG�WR�EH�D�ZULWHU��VR�
LQ�UHWURVSHFW�DOO�RI�WKLV�LV�D�ELJ�VXUSULVH�
WR�PH��(YHQ�DIWHU�P\�ÀUVW� VHYHQ�RU�
HLJKW�DUWLFOHV��ÀYH�RQ�WKH�WUDQVLWLRQDO�
REMHFW�� WZR� RQ� WKH� GHYHORSPHQW� RI�
FKLOGUHQ·V�SOD\���,�GLGQ·W�WKLQN�RI�P\�
VHOI�DV�D�ZULWHU�RI�SV\FKRDQDO\WLF�DUWL�
FOHV��,�MXVW�KDSSHQHG�WR�EH�LQ�WKRXJKW�
SURYRNLQJ�VLWXDWLRQV��L�H���7KHVH�ÀUVW�
DUWLFOHV�ZHUH�ZULWWHQ�ZKHQ�,�ZDV�SDUW�
RI� WKH� &KLOG� 3V\FKRDQDO\WLF� 6WXG\�
3URJUDP�DW�WKH�8QLYHUVLW\�RI�0LFKL�
JDQ� 3V\FKLDWU\� 'HSDUWPHQW�� ZKHUH�
ZH�KDG�7RGGOHU�DQG�1XUVHU\�*URXSV��

DQG�P\�VRQ�KDG�GHYHORSHG�D�WUDQVL�
WLRQDO�REMHFW�����6RPHWKLQJ�ZRXOG�LQ�
WULJXH�PH�WKDW�,�ZDQWHG�WR�NQRZ�PRUH�
DERXW��0\�ZULWLQJ�EHFDPH�DQ�LPSRU�
WDQW�SDUW�RI�P\�LGHQWLW\�DURXQG�������
DQG� ,·YH� EHHQ�ZULWLQJ� FRQWLQXRXVO\�
HYHU�VLQFH��$V�,�PHQWLRQ�LQ�WKH�ERRN�LW�
VWDUWHG�ZKHQ�,�IRXQG�WKH�ZRUN�RI�3DXO�
*UD\��ZKLFK�JDYH�PH�D�QHZ�SHUVSHF�
WLYH�RQ�KRZ�ZH�KHOS�SDWLHQWV��,W�OHG�
WR�UH�YLVLWLQJ�FHQWUDO�SV\FKRDQDO\WLF�
FRQFHSWV�ZLWKLQ�D�QHZ� IUDPH� WKDW� ,�
ZDQWHG�WR�ZULWH�DERXW��$W�WKLV� WLPH�
,�XVXDOO\�KDG�DQ�LGHD�LQ�PLQG�WKDW�,�
ZDQWHG�WR�FRPPXQLFDWH��DQG�ZURWH�
IURP�WKLV�SHUVSHFWLYH��$V�,�PRYHG�WR�
FRQVROLGDWH�P\�RZQ�SHUVSHFWLYH��P\�
ZULWLQJ�FKDQJHG��7KLV�LV�ZKHQ�,�VWDUW�
HG�WR�ZULWH�ZLWK�RQO\�D�EHJLQQLQJ�LGHD�
LQ�PLQG��EXW�QR�SODQ�RQ�KRZ�LW�ZRXOG�
ZRUN�RXW��,�JHW�P\�LGHDV�IURP�P\�RZQ�
ZRUN�� ZRUN� ZLWK� VXSHUYLVHHV�� DQG�
UHDGLQJ� WKH� OLWHUDWXUH��)RU�H[DPSOH��
UHFHQWO\� D� SDWLHQW� ,� VDZ� VRPH� WLPH�
DJR�FDPH�EDFN�WR�WDON�DERXW�D�SURE�
OHP�WKDW�FDPH�XS��$V�KH�EHJDQ�WR�WDON�
WR�PH��KH�PHQWLRQHG�WKH�YDULRXV�FDVW�
RI�FKDUDFWHUV�WKDW�ZHUH�SURPLQHQW�LQ�
KLV�DQDO\VLV��,W�ZDV�FOHDU�KH�H[SHFWHG�
,�ZRXOG�UHPHPEHU�WKHP��DQG�,�GLG��
,W�OHG�PH�WR�ZRQGHU�DERXW�WKH�UROH�RI�
NHHSLQJ�WKH�SDWLHQW�LQ�PLQG�LQ�DQDO\�
VLV��DQG�,�ZURWH�D�VKRUW�SLHFH�FDOOHG��
´7KH�0HPRU\�.HHSHUµ�WKDW�H[SORUHV�
WKLV�LVVXH��$W�WKLV�SRLQW�,�KDYH�PRUH�
TXHVWLRQV�RQ�P\�PLQG�WKDQ�WLPH�WR�
H[SORUH�WKHP��,QFUHDVLQJO\��,�FKHULVK�
WKH�WLPH�,�KDYH�WR�ZULWH��$W�WKLV�SRLQW�
,�ZRXOG�VD\�WKDW�,·P�GULYHQ�WR�ZULWH��
DQG� IHHO� GHSULYHG� ZKHQ� ,� FDQQRW�
H[SORUH� VRPH� QHZ� LGHD�� ,� IHHO� YHU\�
IRUWXQDWH�LQ�WKLV�UHJDUG�

:ULWLQJ� LV� D� SOHDVXUH�� DQG� DOVR�
VRPHZKDW� OHVV� RI� DQ� DJRQ\� IRU�PH�
WKDQ�SUHYLRXVO\��7KH�SOHDVXUH�FRPHV�
IURP� IHHOLQJ�� DIWHU� D� ORQJ� MRXUQH\�� ,�
KDYH�XQGHUVWRRG�VRPHWKLQJ�� ,W� DOVR�
FRPHV�IURP�ÀQLVKLQJ�D�SLHFH�RI�ZULW�
LQJ� WKDW� LV� FOHDU� DQG� ZHOO� FUDIWHG��
,W� KDV� EHHQ� UHZDUGLQJ� KRZ� PDQ\�
SHRSOH�KDYH� DSSUHFLDWHG� WKH� FODULW\�
RI�P\�ZULWLQJ��$V�,�PHQWLRQHG�SUHYL�
RXVO\��WKLV�LV�DOVR�SDUW�RI�WKH�DJRQ\�RI�
ZULWLQJ«�L�H���UHDOL]LQJ�WKDW�ZKDW�RQH�
KRSHG�ZDV�FOHDU�ZDV�VWLOO�PXGGOHG��
QHHGLQJ� IXUWKHU� WKLQNLQJ�� ,� XVHG� WR�
JHW�PRUH�IUXVWUDWHG�DW�UXQQLQJ�LQWR�D�
GHDG�HQG�LQ�D�SDSHU�RU�UHDOL]LQJ�WKDW�
,·G� IDOOHQ� EDFN� RQ� FOLFKpG� LGHDV� WR�
H[SODLQ�VRPHWKLQJ��+RZHYHU��,�QRZ�
KDYH�IDLWK�WKDW�,·P�RQ�WR�VRPHWKLQJ�

DQG�,� MXVW�KDYHQ·W�IRXQG�D�ZD\�LQWR�
LW�\HW�

'R�\RX�KDYH�DQ\�DGYLFH�IRU�WKRVH�ZKR�
DUH� LQWHUHVWHG� LQ�ZULWLQJ�EXW� VK\�DZD\�
IURP�LW"

,W·V� EHHQ� P\� REVHUYDWLRQ� WKHUH�
DUH�WZR�PDMRU�REVWDFOHV�LQ�ZULWLQJ�D�
SDSHU��7KH�ÀUVW�LV�WKH�RQH�,·YH�H[SH�
ULHQFHG��ZKLFK�JRHV�OLNH�WKLV��,�KDYH�
DQ�LGHD��DQG�EHJLQ�WR�WKLQN�DERXW�LW��,�
VWDUW�WR�ZULWH�VRPH�SUHOLPLQDU\�LGHDV��
DQG� WKH\� VHHP� SURPLVLQJ�� ,� OHW� WKH�
LGHDV�VLW�IRU�D�ZKLOH��DQG�LGOH�WKRXJKWV�
FRPH�WR�PLQG�DERXW�LW��$W�VRPH�SRLQW�
ODWHU�,�FRPH�EDFN�WR�WKHVH�LGHDV��DQG�
VRPHWLPHV� IHHO�� ´:KDW�ZDV� ,� WKLQN�
LQJ"µ�,W�VHHPV�WR�PH�,�KDYH�QRWKLQJ�
PRUH� WR� VD\� WKDQ� WKHVH�SUHOLPLQDU\�
LGHDV��ZKLFK�VHHP�OLNH�QRWKLQJ�SDU�
WLFXODUO\�QHZ�RU� LQWHUHVWLQJ�� ,�DJDLQ�
SXW�WKH�LGHDV�RQ�D�EDFN�EXUQHU��DQG�
UHWXUQ�WKHP�ODWHU��6RPHWLPHV��LQ�EH�
WZHHQ��,�VHDUFK�WKH�OLWHUDWXUH�WR�ZKDW�
HOVH�KDV�EHHQ�ZULWWHQ�DERXW�LW��$IWHU�
UHWXUQLQJ�WR�WKH�WRSLF�DJDLQ��,�VRPH�
WLPHV�FDQ�VHH�D�ZD\� WR�GHYHORS� WKH�
WRSLF� IXUWKHU�� DQG� VR� EHJLQV� D� QHZ�
SDSHU�� 1RW� DOZD\V�� EXW� IUHTXHQWO\�
HQRXJK��,�FDQQRW�VD\�ZKDW�KDSSHQHG�
LQ�WKH�LQWHULP�WKDW�DOORZHG�PH�WR�ÀQG�
D�SDWK�WRZDUG�GLVFRYHU\��6RPHWKLQJ�
MXVW�VKLIWV��7KLV�JLYHV�PH�D�QHZ�LGHD�
WR� WKLQN� DERXW�� )RU� WKRVH� ZKR� DUH�
WKLQNLQJ�DERXW�ZULWLQJ�,�ZRXOG�VXJ�
JHVW�VWDUWLQJ�D�ÀOH�RQ�WRSLFV�\RX�ÀQG�
SLTXH�\RXU�LQWHUHVW��DQG�DSSURDFKLQJ�
WKHP�ZKHQ�\RX�KDYH�WKH�WLPH�

7KH� VHFRQG�REVWDFOH� FRPHV� IURP�
P\� H[SHULHQFH� RQ� YDULRXV� HGLWRULDO�
ERDUGV�� ,Q� WKH� KXQGUHGV� RI� SDSHUV�
,·YH� UHYLHZHG� RYHU� WKH� \HDUV�� ,·YH�
DOPRVW�DOZD\V�IHOW�WKHUH�ZDV�D�JRRG�
LGHD� DW� WKH� KHDUW� RI� WKH� SDSHU�� 7KH�
GLIÀFXOW\� ZDV� DOZD\V� LQ� WKH� DUJX�
PHQW�VXSSRUWLQJ�WKH�MXVWLÀFDWLRQ�IRU�
ZK\� WKLV�ZDV� D� JRRG� LGHD�� ,QHYLWD�
EO\��VORSS\�WKLQNLQJ�EURXJKW�GRZQ�D�
JRRG�LGHD��3DSHUV�ZRXOG�EH�VXQN�E\�
FDVH�H[DPSOHV�WKDW�VHHPHG�RQO\�WDQ�
JHQWLDOO\�UHODWHG�WR�WKH�PDLQ�WRSLF��RU�
WKHRU\� WKDW� VHHPHG�SDVWHG� WRJHWKHU�
UDWKHU�WKDQ�LQWHJUDWHG��$W�WKH�WLPH�,�
VDZ�HGLWRUV�WU\LQJ�WR�VDYH�SDSHUV� LI�
WKHUH�ZDV�HQRXJK�WR�VDYH��:KDW�ZDV�

&RQWLQXHG�RQ�SDJH��
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IDVFLQDWLQJ�WR�PH�ZDV�WKDW�DPRQJVW�
D�GLYHUVH� HGLWRULDO� JURXS� WKHUH�ZDV�
DJUHHPHQW�RQ�WKH�YDOXH�RI�WKH�SDSHU�
DERXW������RI�WKH�WLPH�

1RZ� WKDW� \RX·YH� ÀQLVKHG� WKH� ERRN��
ZKDW�DUH�\RX�WKLQNLQJ�DERXW"

$V�,�PHQWLRQHG��,�DOZD\V�KDYH�D�ORW�
RI�WRSLFV�WKDW�,·YH�WKRXJKW�RI�ZULWLQJ�
VRPHWKLQJ�DERXW�

5LJKW� QRZ�� ,·P� WDNLQJ� VRPH� RI�
WKHVH�DQG�GHYHORSLQJ�WKHP�LQWR�LGHDV�
WKDW�,·G�OLNH�WR�VWDUW�D�GLVFXVVLRQ�RQ��
UDWKHU�WKDQ�ZULWLQJ�VFKRODUO\�SDSHUV�
RQ��,W·V�OLNH�ZULWLQJ�VKRUW�VWRULHV�IURP�
DQG�DERXW�SV\FKRDQDO\VLV��6R�,�KDYH�
WRSLFV�OLNH�´7KH�*RVVLS�µ�´7KH�$QD�
O\VW�DV�0HPRU\�.HHSHU�µ�́ 7KH�*RRG�
(QRXJK�'LVFXVVDQW�µ�5HFHQWO\��,�VDZ�

WKH�PRYLH�IURP�WKH�JLIWHG�DFWRU��ZULW�
HU�DQG�GLUHFWRU��6DUDK�3ROOH\�� FDOOHG�
6WRULHV�:H�7HOO��,�ZDV�VR�LQWULJXHG�E\�
WKH�PRYLH�WKDW�,�ZHQW�EDFN�DQG�VDZ�
KHU�RWKHU�PRYLHV��$ZD\�)URP�+HU��7DNH�
7KLV�:DOW]���DQG�ZURWH�DERXW�LW��,·YH�
DOVR�VWDUWHG�UHDGLQJ�DERXW�WKH�ZRUN�
RI�%LRQ�RI�ODWH��DQG�EHFRPH�LQWULJXHG�
E\�KLV�FRQFHSWV�

����7KDQN�\RX��$[HO��IRU�SDUWLFLSDW�
LQJ� ZLWK� PH� LQ� WKLV� HQJDJLQJ� FRQ�
YHUVDWLRQ��<RXU�TXHVWLRQV�VWLPXODWHG�
P\�FXULRVLW\��DQG�,�HQMR\HG�WKLQNLQJ�
DERXW�WKHP���

<RX�DUH�ZHOFRPH��)UHG��,W·V�EHHQ�P\�
SOHDVXUH�LQ�WDONLQJ�ZLWK�\RX��

'U��%XVFK·V�ERRN�FDQ�EH�RUGHUHG�RQOLQH�
IURP�5RXWOHGJH�ZLWK�D�����GLVFRXQW�XV�
LQJ�WKH�FRGH�,5.���

-LEEHU�-DEEHUZRFN\
� � � � �
� $\HOHW�%DUNDL��0�'�

$\HOHWH�%DUNDL�UHDG�WKH�IROORZLQJ�SLHFH�
DW�KHU�JUDGXDWLRQ�IURP�3,1(��-XQH������

�
,QWURGXFWLRQ

,W�LV�DOZD\V�WULFN\��LQ�D�SXEOLF�PHHW�
LQJ�RI�SV\FKRDQDO\VWV��WR�VSHDN�DERXW�
RQH·V�PRWKHU��EXW�E\�ZD\�RI�LQWURGXF�
LQJ� WKLV� -DEEHUZRFN\� SDURG\� WKDW� ,�
DP�DERXW�WR�UHDG��D�IHZ�ZRUGV�DERXW�
P\�PRWKHU�DUH�QHFHVVDU\�� �6WUDQJHO\�
HQRXJK�� E\� IDU� WKH� FOHDUHVW� LQVLJKW�
,·YH�KDG��DV�DQ�RXWFRPH�RI�EHFRPLQJ�D�
SV\FKRDQDO\VW��LV�WKDW�RQH�RI�P\�PRVW�
LPSRUWDQW� DQG� DGDSWLYH� DWWULEXWHV�
ZDV�UHFHLYHG�DV�D�JLIW�IURP�P\�PRWK�
HU³WKH�DELOLW\�WR�ODXJK�DQG�ÀQG�KX�
PRU�LQ�WKH�ZRUOG��HVSHFLDOO\�LQ�P\VHOI���
+DLOLQJ�IURP�%URRNO\Q��1HZ�<RUN��RI�
5XVVLDQ�-HZLVK�DQFHVWU\��KXPRU�ZDV�
WKH�DLU�KHU�IDPLO\�EUHDWKHG���0\�IDWKHU�
DOVR�KDG�D�JRRG�VHQVH�RI�KXPRU��EXW�
KLV� KHULWDJH� DV� WKH� ÀUVW�ERUQ� ,VUDHOL�
FKLOG�RI�3ROLVK�=LRQLVW�KRORFDXVW�HYDG�
HUV�PDGH�KLV�KXPRU�D�ELW�PRUH�ELWLQJ�
DQG�LPEXHG�ZLWK�WUDXPD���%HLQJ�DEOH�
WR�ODXJK�DW�P\VHOI�DQG�QRW�WDNH�P\�
VHOI� WRR�VHULRXVO\� LV�RQH�RI�P\�PRUH�
GHOLJKWIXO� DQG� HQGHDULQJ� TXDOLWLHV��

RIIVHW� E\� VRPH� SHUKDSV� OHVV� DSSHDO�
LQJ�DWWULEXWHV�� VXFK�DV�P\� WHQGHQF\��
RQ�RFFDVLRQ��WR�DVN�REQR[LRXV��LPSRV�
VLEOH�TXHVWLRQV�DQG�WR�UDYH�VRPHZKDW�
VWULGHQWO\�LQ�FODVV���$V�PXFK�DV�LW�NLOOV�
PH�� ,� KDYH�P\�PRWKHU� WR� WKDQN� IRU�
PRVW�RI�LW��DOWKRXJK�P\�IDWKHU�LV�SURE�
DEO\�DOVR� WR� WKDQN��RU� WR�EODPH�� WRR���

,�FKRVH�D�SRHP�IURP�$OLFH�LQ�:RQ�
GHUODQG� EHFDXVH� ,·YH� DOZD\V� WKRXJKW�
/HZLV�&DUUROO·V�YLVLRQ�RI�$OLFH·V�MRXU�
QH\�HSLWRPL]HV�WKH�SHUIHFW�PHWDSKRU�
IRU� WKH�FXULRXV�DQG� IDQWDVWLFDO�YRFD�
WLRQ� RI� SV\FKRDQDO\WLF� LQTXLU\�� � ,Q�
WKLV�VSLULW�RI�FKHHUIXO�PRFNHU\��,�KDYH�
ZULWWHQ� D� WRQJXH�LQ�FKHHN� KRPDJH�
WR� SV\FKRDQDO\WLF� JREEOHG\�JRRN�� � ,�
KRSH�ZH�FDQ�DOO�LQGXOJH�LQ�WKH�SOHD�
VXUH�SULQFLSOH�RI�VRPH�JRRG�KXPRUHG�
VHOI�HIIDFHPHQW�

-LEEHU�-DEEHUZRFN\

¶7ZDV�$��$��%ULOO�LJ��DQG�7KDQDWRV�
ZDV�GLVFRYHUHG�WR�EH�LQVWLQFWXDO�
0DVRFKLVWLF�ZHUH�WKH�FDQGLGDWHV�
$QG�WKHLU�WUDQVIHUHQFHV��DQWL�� �

� OLELGLQDO�

%HZDUH�WKH�EHWD�HOHPHQWV��P\��
� DQDO\VW�

7KH�,G�WKDW�SURMHFWV��WKH�VXSHUHJR��
� WKDW�FDWKHFWV�

%HZDUH� WKH� VSOLWWLQJ� GHIHQVHV���
� DQG�VKXQ

7KH�JUDQGLRVH�LQWURMHFWV�

)UHXG·V� KHLUV� OLIW� SKDOOLF� SHQV� WR��
� SDG�

/RQJ�WLPH�WKH�KHUHWLFDO�IRHV��WKH\��
� ÀJKW�

$QG� UHVW� LQ� HXSKRULD�� DW� WKH��
� :DOGRUI�$VWRULD

)RU������GROODUV�D�QLJKW��

:KLOH�LQ�IUHH�DVVRFLDWLYH�WKRXJKW���
� VHUHQH�

7KH� -LEEHU�-DEEHUZRFN�� QRW� \HW��
� PDLPHG��

:DV� UHFRQVWUXFWLQJ� WKH� SULPDO��
� VFHQH�

$QG�VHGXFLQJ�DV�LW�FDPH�
2QH�WZR��RQH�WZR��KLV�H\HV�MDEEHG��

� WKURXJK
7KH� 2HGLSDO� EODGH� KDFNHG� WKHP��

� RXW
+H�ZDV�OHIW�EOLQG��DQG�RXW�RI�KLV��

� PLQG
+H�ZHQW��FRZHULQJ�LQ�GRXEW�

5()(5(1&(6

$LVHQVWHLQ��0�� ��������2Q�7KHUD�
SHXWLF�$FWLRQ��3V\FKRDQDO��4��� ���6���
����������

%ODVV��5��%����������$IÀUPLQJ�7KDW·V�
QRW�3V\FKR�$QDO\VLV��2Q�WKH�YDOXH�RI�
WKH�3ROLWLFDOO\�,QFRUUHFW�$FW�RI�$WWHPSW�
LQJ�WR�'HÀQH�WKH�/LPLWV�RI�RXU�)LHOG��,QW��
-��3V\FKRDQDO����������������

%RORJQLQL�� 6�� �������� (PSDWK\�
DQG� 
(PSDWKLVP�
� ,QW�� -��3V\FKRDQDO���
�������������

)HUUR��$����������%LRQ��7KHRUHWLFDO�
DQG�FOLQLFDO�REVHUYDWLRQV��,QW��-��3V\�
FKRDQDO���������������������

2JGHQ�� 7�+�� �������� %LRQ·V� )RXU�
3ULQFLSOHV� RI� 0HQWDO� )XQFWLRQLQJ��
)RUW�'D����%�������
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&RQWLQXHG�RQ�SDJH��

5HSRUW�RQ�6HQLRU�$QDO\VW�6HULHV����$QD�0DUtD�5L]]XWR��0�'�
� � � �
� � � �

*DLO�'RKHUW\��/,&6:

2Q� WKH�HYHQLQJ�RI�$SULO� ��� ������
WKH� KRPH� RI� 'U�� 0DLGD� *UHHQEHUJ�
ZDV� WKH� VHWWLQJ� IRU� 'U�� $QD�0DUtD�
5L]]XWR·V�WDON�DERXW�WKH�RULJLQV�DQG�
HYROXWLRQ� RI� KHU� SV\FKRDQDO\WLF�
WKRXJKW��WKH�WKLUG�LQ�WKH�6HQLRU�$QD�
O\VW� 6HULHV� SUHVHQWDWLRQV� VSRQVRUHG�
E\� WKH� 3,1(� ,QVWLWXWH� 0HPEHUVKLS�
&RPPLWWHH��

$IWHU� D� GLQQHU� SUHSDUHG� E\� WKH�
,QVWLWXWH� 0HPEHUVKLS� &RPPLWWHH��
'U��5L]]XWR�ZDV�LQWURGXFHG�E\�D�ORQJ�
WLPH�IULHQG�DQG�IRUPHU�QHLJKERU��'U��
$[HO�+RIIHU��+H�KDG�PHW�'U��5L]]XWR�
WKURXJK� KHU� KXVEDQG�� 'U�� $JXVWLQ�
$RNL��ZKR�ZDV� WKHQ� D� UHVHDUFK� VFL�
HQWLVW� ZRUNLQJ� ZLWK� 'U�� +RIIHU·V�
ZLIH���7KHUH�ZHUH�VHYHUDO�WKLQJV��'U��
+RIIHU�VDLG��WKDW�WKH�DXGLHQFH�PLJKW�
QRW�NQRZ�DERXW�'U��5L]]XWR��WKDW�VKH�
KDG�EHHQ�D�ERDUG�FHUWLÀHG�KHPDWROR�
JLVW�DQG�ERDUG�FHUWLÀHG�UDGLR��LVRWR�
SLVW�LQ�&yUGRED��$UJHQWLQD��DQG�WKDW�
LQ������ VKH�ZDV� FR�FKDLU�RI�QXFOHDU�
PHGLFLQH� DW� WKH� �&yUGRED�+RVSLWDO���
'U�� 5L]]XWR� LQWHUUXSWHG� WKH� LQWUR�
GXFWLRQ�EULHÁ\�WR�H[SORGH�WKH�UXPRU�
WKDW�VKH�KDG�EHHQ�D�QXQ���6KH�DGGHG�
WKDW�VKH�KDG�QHYHU�DVSLUHG�WR�EH�RQH���
$IWHU�LPPLJUDWLQJ�LQ������WR�WKH�8�6��
VKH� VHWWOHG� LQ�%RVWRQ�DQG�EHFDPH�D�
&OLQLFDO� 3URIHVVRU� LQ� 3V\FKLDWU\� DW�
7XIWV�0HGLFDO�6FKRRO�DQG�ZDV�LQYLWHG�
LQ������WR�WHDFK�3V\FKRDQDO\VLV�DQG�
5HOLJLRQ�DW�+DUYDUG�'LYLQLW\�6FKRRO���
+HU� ÀUVW� ERRN� 7KH� %LUWK� RI� WKH� /LY�
LQJ�*RG��$�3V\FKRDQDO\WLF�6WXG\�ZDV�
SXEOLVKHG�LQ��������,W�EHFDPH�D�EHVW�
VHOOHU��ZDV�WUDQVODWHG�LQWR�VHYHUDO�ODQ�
JXDJHV��DQG�KDV�EHFRPH�D�WH[WERRN�LQ�
WKH�86$�DQG�DEURDG�IRU�WKH�VWXG\�RI�

WKH�SV\FKRORJ\�RI�UHOLJLRQ���,W�ZDV�IRO�
ORZHG�LQ������E\�:K\�GLG�)UHXG�5HMHFW�
*RG��$� 3V\FKRG\QDPLF� ,QWHUSUHWDWLRQ���
:LWK�%LOO�0HLVVQHU�DQG�'DQ�%XLH��VKH�
SXEOLVKHG� 7KH� '\QDPLFV� RI� +XPDQ�
$JJUHVVLRQ�� 7KHRUHWLFDO� )RXQGDWLRQV��
&OLQLFDO�$SSOLFDWLRQV�LQ������

'U�� 5L]]XWR� KDV� ORQJ� EHHQ� LQWHU�
HVWHG� LQ� )UHXG·V� PRQRJUDSK� ´2Q�
$SKDVLD�µ�DQG�KDV�SXEOLVKHG�VHYHUDO�
SDSHUV� DERXW� LW�� � 6KH�KDV� DOVR�ZULW�
WHQ� FOLQLFDO� DQG� WKHRUHWLFDO� SDSHUV�
DERXW� WKH� LPSRUWDQFH� LQ�DQDO\VLV�RI�
WKH�VSRNHQ�ZRUG��HVSHFLDOO\�WKH�XVH�
RI�SURQRXQV�´,�µ��´\RX�µ�´�PH�µ���6KH�
LV� FXUUHQWO\� ZRUNLQJ� RQ� D� ERRN� WR�
EH� WLWOHG�)UHXG�DQG� WKH�6SRNHQ�:RUG����
7ZR�IDFWV�ZKLFK�ZHUH�SHUKDSV�EHWWHU�
NQRZQ�WR�KHU�DXGLHQFH�WKDW�HYHQLQJ�
ZHUH��DV�'U��+RIIHU�GHVFULEHG�WKHP��
WKDW� VKH� LV� ´D� PRGHUQ� 5HQDLVVDQFH�
ZRPDQµ�DQG�´D�EXQGOH�RI�PLVFKLHIµ�
ZLWK� ´D� VSHFLDO� LQYHVWPHQW� DQG� DS�
SUHFLDWLRQ�IRU�FHOHEUDWLQJ�µ�����

'U�� 5L]]XWR� EHJDQ� E\� WDONLQJ�
DERXW�KHU�HDUO\�\HDUV���6KH�ZDV�ERUQ�
LQ� %XHQRV� $LUHV�� EXW� PRYHG� ZLWK�
KHU� IDPLO\� WR� &yUGRED�� DQ� LQWHOOHF�
WXDO�VWDWH�FDSLWDO� ORFDWHG�LQ�WKH�FHQ�
WHU�RI�$UJHQWLQD��ZKHQ�VKH�ZDV�WZR�
PRQWKV�ROG���7KHUH�VKH�DWWHQGHG�D�SUL�
YDWH�KLJK�VFKRRO�DQG�WKH�XQLYHUVLW\���
,Q�WKH� ODVW� WZR�\HDUV�RI�KLJK�VFKRRO�
'U�� 5L]]XWR·V� LQWHOOHFWXDO� FXULRVLW\�
ZDV�SLTXHG�E\�XQLYHUVLW\�SURIHVVRUV�
ZKR�YLVLWHG�WKH�VFKRRO�PRQWKO\�DQG�
GHOLYHUHG� OHFWXUHV� RQ� D�ZLGH� UDQJH�
RI�VXEMHFWV��

6KH�UHFHLYHG�D�GHJUHH�LQ�WHDFKLQJ�

DW�D�SULYDWH�VFKRRO��KHU�WUDLQLQJ�WKHUH�
VKH�KDV�GHVFULEHG� DV� ´ULJRURXV� DQG�
PDJQLÀFHQW�µ� � (DFK� ZHHN� VWXGHQWV�
ZHUH�UHTXLUHG�WR�WHDFK�DQ�HOHPHQWDU\�
JUDGH� FODVV� DIWHU� ZKLFK� IRXU� FODVV�
PDWHV�ZURWH�WKHLU�FULWLTXHV�DERXW�WKH�
TXDOLW\� RI� WKHLU� WHDFKLQJ� VNLOOV� DQG�
PHWKRGV�

'XULQJ�KHU�WUDLQLQJ�DV�D�WHDFKHU��
ZKLOH� WHDFKLQJ� 6XQGD\� VFKRRO�ZLWK�
RWKHU�FODVVPDWHV��'U��5L]]XWR�KDG�D�
SURIRXQG�DQG�IRUPDWLYH�H[SHULHQFH��
RQH�ZKLFK�FRQWULEXWHG�LQ�DQ�LPSRU�
WDQW�ZD\�WR�KHU�IXWXUH�OLIH�DV�D�SV\�
FKRDQDO\VW���:KLOH��SDUWLFLSDWLQJ�LQ�D�
GLVFXVVLRQ�RI�+HDYHQ��DQ�HLJKW�\HDU�
FKLOG�GHFODUHG�VROHPQO\�WKDW�VKH�́ GLG�
QRW�ZDQW�WR�JR�WR�+HDYHQ�µ��,QWULJXHG�
E\�WKH�OLWWOH�JLUO·V�FRPPHQW��'U��5L]�
]XWR�VSRNH�ZLWK�KHU�DIWHU�FODVV����7KH�
FKLOG�H[SODLQHG�WKDW�VLQFH�VKH�NQHZ�
WKDW� KHU�PRWKHU�� D� SURVWLWXWH�� FRXOG�
QRW�JR� WR�+HDYHQ�� VKH�ZRXOG� IRUJR�
+HDYHQ�LQ�RUGHU�WR�VWD\�ZLWK�PRWKHU���
'U��5L]]XWR�ZDV� VWUXFN��ÀUVW� E\� WKH�
SDLQ�RI�WKH�FKLOG�DQG�VHFRQG��E\�WKH�
GHSWK�RI�WKH�FRQFHSW�� �$W�WKH�DJH�RI�
HLJKW�� WKLV� FKLOG� KDG�PDGH� D�PDMRU�
WKHRORJLFDO�FKRLFH�

:LWK�IRXU�IHOORZ�VWXGHQW�WHDFKHUV�
'U��5L]]XWR�FUHDWHG�D�JUDQGLRVH�DGR�
OHVFHQW�FOXE�´WR�FKDQJH� WKH�ZRUOG�µ��
7KH�PHPEHUV�ZURWH�SRHWU\�DQG�VWXG�
LHG�PDQ\�WRSLFV�RQ�WKHLU�RZQ����6KH�
EHFDPH� LQWULJXHG� E\� WKH� *HUPDQ�
%HQHGLFWLQH�PRYHPHQW�UHJDUGLQJ�WKH�
QDWXUH�RI�WKH�5RPDQ�&DWKROLF�OLWXUJ\�
DQG�WKH�FRQFHSW�RI�V\PEROLVP���7KH�

+DVW�WKRX�VODLQ�WKH�-LEEHU�-DE����
� EHUZRFN"�
�
� &RPH�WR�P\�LQVWLWXWH��P\�QDUFLV��
� VLVWLF�&DQGLGDWH�

2�3OHDVXUH�3ULQFLSOH��3V\FKRDQDO��
� \VLV�LQYLQFLEOH�

7KH�WUDLQLQJ�DQDO\VWV�ZLOO�QRW�DE��
� GLFDWH�

¶7ZDV�$��$��%ULOO�LJ��DQG�7KDQDWRV�
ZDV�GLVFRYHUHG�WR�EH�LQVWLQFWXDO�

$O O � PDVRFKLVW LF � ZHUH� WKH��
� FDQGLGDWHV�

$QG � WKH L U � W U DQ V I H UHQFH V��
� DQWLOLELGLQDO�

7KHUH�\RX�KDYH�LW��:KDW�LW�PHDQV�
LV�DQ\RQH·V�JXHVV��DOWKRXJK�,�GR�KDYH�
D�IHZ�FKRLFH�DVVRFLDWLRQV�� �6R��ZKLOH�
,�PD\�QRW�\HW�EH��DQG�PD\�QHYHU�EH�
FRPH� ZKDW� D� ZRQGHUIXO� DQDO\VDQG�
RI�PLQH�KDV�FDOOHG�D�´VHOI�DFWXDOL]HG�
MHZHO�µ�QRQHWKHOHVV�,�VWDQG�EHIRUH�\RX�

SURXG� WR�EH�D�SV\FKRDQDO\VW�JUDGX�
DWLQJ�IURP�DQ�LQVWLWXWH�ZLWK�VXFK�DQ�
DXVSLFLRXV� DQG� DGPLUDEOH� OHJDF\� RI�
LQGHSHQGHQW�WKRXJKW�DQG�LQQRYDWLYH�
WUDGLWLRQ��7KDQN�\RX�DOO�IRU�\RXU�KHOS��
VXSSRUW� DQG� HQFRXUDJHPHQW� WR�SXU�
VXH�WKLV�OHQJWK\�DQG�DUGXRXV��EXW�LP�
PHDVXUDEO\� YDOXDEOH� DQG� HQULFKLQJ��
WUDLQLQJ��,�DP�WUXO\�HWHUQDOO\�JUDWHIXO��
/RQJ� OLYH�3V\FKRDQDO\VLV��/RQJ� OLYH�
3,1(��
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FRUH�LGHD�RI�WKH�PRYHPHQW�ZDV�WKDW�
OLIH�LV�V\PEROLF��WKDW�WKHUH�LV�QRWKLQJ�
WKDW� LV� KXPDQ� WKDW� LV� QRW� V\PEROLF���
6KH�LGHQWLÀHG�WKHVH�WZR�HYHQWV��KHU�
H[SHULHQFH� ZLWK� WKH� HLJKW�\HDU�ROG�
JLUO�DQG�KHU�H[SRVXUH�WR�WKH�WKLQNLQJ�
RI�WKH�*HUPDQ�OLWXUJLFDO�PRYHPHQW��
DV�WKH�PDMRU�LPSHWXV�IRU�KHU�LQWHUHVW�
LQ�WKH�KXPDQ�PLQG�DQG�LWV�ZRUNLQJV����

$W� HLJKWHHQ�� GHVSLWH� REMHFWLRQV�
IURP�KHU�IDWKHU��'U��5L]]XWR�HQWHUHG�
PHGLFDO� VFKRRO�� ZKHUH�� ZLWK� WKUHH�
IHOORZ�VWXGHQWV�ZKR�´GHFLGHG�WR�EH�
WKH� EHVW� SK\VLFLDQV� HYHU�µ� �DQRWKHU�
JUDQGLRVH�SODQ��� IRUPHG� D�&OXE� IRU�
+XPDQLVWLF�0HGLFLQH���7KH\�VWXGLHG�
WKH� ZULWLQJV� RI� WZR� JUHDW� *HUPDQ�
FOLQLFLDQV�ZKR�ZHUH�DFTXDLQWHG�ZLWK�
)UHXG·V�ZRUN��9LNWRU�YRQ�*HEVDEWWHO�
DQG�9LNWRU�YRQ�:HL]VlFNHU�� �2QH�RI�
WKHP��3URIHVVRU�:HL]VlFNHU�� �ZKRVH�
ÀHOG� ZDV� SV\FKRVRPDWLF� PHGLFLQH���
PHWLFXORXVO\� FRQQHFWHG� LQ� FOLQLFDO�
SUHVHQWDWLRQV�WKH�HYHQWV�RI�D�SDWLHQW·V�
OLIH�ZLWK�KLV�LOOQHVV��

:KLOH�VKH�ZDV�LQ�PHGLFDO�VFKRRO�
WKH� SKLORVRSK\� GHSDUWPHQW� RI� WKH�
8QLYHUVLW\� RI� &yUGRED� � DSSRLQWHG�
ÀYH� HPLQHQW� WUDLQLQJ� DQDO\VWV� IURP�
WKH��$VRFLDFLyQ�3VLFRDQDOtWLFD�$UJHQ�
WLQD��DPRQJ�WKHP�'DYLG�/HLEHUPDQ��
�ZKR�ZDV�WR�ZULWH�D�ERRN�RQ�FKDUDF�
WHU� DQG� ODQJXDJH� LQ�DQDO\VLV���/HRQ�
*ULQEHUJ�� -RUJH�0RP�� -RUJH� *DUFtD�
%DGDUDFFR�DQG�0DULH�/DQJHU�� �1HDU�
KHU� JUDGXDWLRQ� 'U�� 5L]]XWR� DQG� D�
FODVVPDWH�GHFLGHG�WR�WUDLQ�LQ�SV\FKR�
DQDO\VLV���7KH\�ZHUH�LQYLWHG�WR�VSHQG�
VL[�PRQWKV�LQ�0DGULG�DQG�VL[�PRQWKV�
LQ�%DUFHORQD�WR�ZRUN�RQ�RUJDQL]LQJ�
WKH� ,QWHUQDWLRQDO� &RQJUHVV� RI� 3V\�
FKLDWU\��DIWHU�ZKLFK�WLPH�WKH\�FRXOG�
FKRRVH�ZKHUH�WR�JR�IRU�WKHLU�DQDO\WLF�
WUDLQLQJ���%XW�WZR�PRQWKV�EHIRUH�KHU�
JUDGXDWLRQ�IURP�PHGLFDO�VFKRRO�'U��
5L]]XWR·V� SODQV� ZHUH� WUDJLFDOO\� LQ�
WHUUXSWHG� ZKHQ� VKH� ZDV� VWUXFN� E\�
DQ�DXWRPRELOH�DQG�VHULRXVO\�LQMXUHG���
)RU�WKH�QH[W�WKUHH�DQG�D�KDOI�\HDUV�VKH�
XQGHUZHQW� PXOWLSOH� VXUJHULHV� DQG�
VSHQW�WLPH�LQ�D�FDVW�ZKLFK�HQFDVHG�KHU�
OHIW�OHJ�IURP�JURLQ�WR�WRHV���'XULQJ�WKLV�
WLPH�RI�UHFRYHU\�DQG�LQDELOLW\�WR�ZRUN�
DV� D� GRFWRU�� VKH� VWXGLHG� FKLOG� DQG�
DGROHVFHQW� GHYHORSPHQW� DQG� ZDV�
ODWHU� LQYLWHG� WR� WHDFK� WKRVH� VXEMHFWV�
DW�D�QHZO\�IRXQGHG�XQLYHUVLW\�LQ�WKH�
FLW\�RI�&yUGRED�

8SRQ� KHU� UHFRYHU\� VKH� ZRUNHG�
LQ�WKH�GHSDUWPHQW�RI�KHPDWRORJ\�DW�
WKH� &yUGRED� +RVSLWDO� DQG� WUDLQHG�

WR�XVH� UDGLRLVRWRSHV� LQ�PHGLFLQH� LQ�
%XHQRV�$LUHV���$W�WKLV�SRLQW�'U��5L]�
]XWR�UHFHLYHG�DQ� LQYLWDWLRQ� WR� WHDFK�
WKH� SV\FKRORJ\� RI� IDLWK� DW� WKH� OR�
FDO� 5RPDQ�&DWKROLF� 6HPLQDU� WR� WKH�
DGYDQFHG� VWXGHQWV� WKDW�ZHUH� WR�EH�
FRPH�SULHVWV�� � 6KH�GLVFRYHUHG� WKHUH�
ZDV�OLWWOH�ZULWWHQ�LQ�WKLV�VXEMHFW��DQG�
VSHQW�PRQWKV�UHDGLQJ��DPRQJ�PDQ\�
RWKHU� DXWKRUV�� WKH� ZRUNV� RI� )UHXG�
DQG�-XQJ���6KH�GHFLGHG�WKDW�)UHXG�RI�
IHUHG�WKH�PRVW�FRJHQW�XQGHUVWDQGLQJ�
RI�WKH�SV\FKRG\QDPLFV�RI�EHOLHI�LQ�D�
GLYLQH�EHLQJ���:LWK�WKH�H[SHULHQFH�RI�
WKH�HLJKW�\HDU�ROG�FKLOG�ZKR�ZDQWHG�
WR� VWD\� ZLWK� KHU� PRWKHU� FOHDUO\� LQ�
PLQG��'U��5L]]XWR�DVVLJQHG�WKH�VHPL�
QDULDQV� WHDFKLQJ� 6XQGD\� VFKRRO� WR�
UHFRUG�ERWK�ELRJUDSKLFDO�LQIRUPDWLRQ�
DV�ZHOO� DV� WKH� SUHFLVH� LQWHUHVWV� DQG�
ODQJXDJH� RI� WKH� FKLOGUHQ� WKH\�ZHUH�
WHDFKLQJ��LQ�SDUWLFXODU�WKHLU�TXHVWLRQV�
DQG�FRPPHQWV���7KH�DLP�RI�WKHVH�H[�
SORUDWLRQV�ZDV�WR�GLVFRYHU�ZKHUH�WKH�
FKLOG�ZDV�SV\FKRORJLFDOO\�DV�ZHOO�DV�
WR�GHWHUPLQH�ZKDW�ZDV�RQ�WKH�FKLOG·V�
PLQG� LQ� UHODWLRQ� WR�KLV�RU�KHU� IDLWK���
&OHDUO\�� SV\FKRDQDO\VLV� ZDV� RQ� 'U��
5L]]XWR·V�PLQG�

)ROORZLQJ� KHU� IXOO� UHFRYHU\�� 'U��
5L]]XWR� LPPLJUDWHG� WR� WKH� 8QLWHG�
6WDWHV� � DIWHU� SDVVLQJ� D� QLQH�ZHHN�
FRXUVH�RI�(QJOLVK�PHGLFDO�WHUPLQRO�
RJ\�DQG�WKH�H[DP�IRU�)RUHLJQ�0HGL�
FDO�*UDGXDWHV���'U��5L]]XWR�UHFHLYHG�
KHU�JUHHQ�FDUG�DW�WKH�WLPH�RI�HQWHULQJ�
WKH�8QLWHG�6WDWHV�EHFDXVH�WKHUH�ZDV�D�
JUHDW�VKRUWDJH�RI�GRFWRUV�LQ�WKH�FRXQ�
WU\��6KH�LQWHUQHG�DW� WKH�/RQJ�,VODQG�
&ROOHJH� +RVSLWDO� LQ� %URRNO\Q�� 1�<���
,Q�RUGHU�WR�EHFRPH�PRUH�SURÀFLHQW�LQ�
(QJOLVK�VKH�UHDG�WKH�1HZ�<RUN�7LPHV�
DVVLGXRXVO\�DQG�ERPEDUGHG�KHU�FRO�
OHDJXHV� ZLWK� TXHVWLRQV� UHJDUGLQJ�
WKH�SURQXQFLDWLRQ�RU�GHÀQLWLRQ�RI�D�
SDUWLFXODU�ZRUG���6KH�KDG�PDQ\�KX�
PRURXV�H[SHULHQFHV�ZLWK�FROOHDJXHV�
DQG� SDWLHQWV�� D� IHZ� RI� ZKRP�ZHUH�
GLVPLVVLYH�EXW�PRVW�VKH�IRXQG�WR�EH�
UHFHSWLYH�DQG�KHOSIXO���6KH�WROG�RQH�
DPXVLQJ�DQHFGRWH���

2QFH��ZKHQ�H[DPLQLQJ�DQ�HLJKW\�
IRXU�\HDU�ROG�PDQ��DQG�DW�D�ORVV�IRU�D�
WHUP�LQ�ZULWLQJ�XS�KLV�PHGLFDO�KLVWR�
U\��VKH�DVNHG�KLP��́ :KDW�LV�WKH�QDPH�
RI�WKRVH�EDOOV�\RX�KDYH�LQ�WKH�EDFN�RI�
\RXU�WKURDW"µ�́ 2K��WKRVH�µ�KH�UHSOLHG�
DQLPDWHGO\���´7KRVH�DUH�WRQVLOV�µ

$IWHU� 1HZ� <RUN� VKH� PRYHG� WR�
%RVWRQ�DQG�FRQWLQXHG�KHU�WUDLQLQJ�DW�
%RVWRQ�6WDWH�+RVSLWDO��KRSLQJ�DOVR�WR�

GHYHORS�KHU�UHVHDUFK�RQ�ZKDW�SHRSOH�
KDG�LQ�PLQG�UHJDUGLQJ�WKHLU�SHUVRQDO�
*RG�� �'U��0LOWRQ�*UHHQEODWW�� VXSHU�
LQWHQGHQW� RI� %RVWRQ� 6WDWH�+RVSLWDO��
DVVLJQHG�KHU�WZR�VXSHUYLVRUV�IRU�KHU�
UHVHDUFK�� 0\URQ� 6KDUDI� DQG� (UQHVW�
+DUWPDQQ��EXW�WKH\�IHOW�EHZLOGHUHG�
E\� WKH�VXEMHFW�PDWWHU�DQG�VDLG� WKH\�
FRXOG�QRW�EH�KHOSIXO�LQ�WKH�ZRUN�VKH�
DVSLUHG�WR�GR�� �$IWHU�H[SODLQLQJ�KHU�
VLWXDWLRQ�WR�'U��*UHHQEODWW��KH�KHOSHG�
KHU�WR�WUDQVIHU�WR�7XIWV��1HZ�(QJODQG�
0HGLFDO�&HQWHU��D�PRUH�FROOHJLDO�ÀW��
DQG�SXW�KHU�LQ�FRQWDFW�ZLWK�'U��(OYLQ�
6HPUDG�ZKR� DJUHHG� WR� GLVFXVV� KHU�
UHVHDUFK�ZLWK�KHU���(YHU\RQH�DW�7XIWV�
ZDV� DQ� DQDO\VW� DQG� SDWLHQWV� ZHUH�
VHHQ�VL[�WLPHV�SHU�ZHHN���7KH�VXSHU�
YLVLRQ� DQG� ZKROH� DWPRVSKHUH� ZDV�
HQWLUHO\�SV\FKRDQDO\WLFDOO\�RULHQWHG�
DQG� LW� EHFDPH� D� JUHDW� HGXFDWLRQDO�
H[SHULHQFH�IRU�KHU���,Q�KHU�IRXUWK�\HDU�
VKH�ZDV�DSSRLQWHG�FKLHI�UHVLGHQW�DQG�
EHJDQ� WKH� SLORW� VWXG\� RI� ���� � LQSD�
WLHQWV���6KH�GRFXPHQWHG�FRPSUHKHQ�
VLYH�ELRJUDSKLFDO�LQIRUPDWLRQ�DERXW�
HDFK� SDWLHQW� UHDFKLQJ� XS� WR� HLJKW\�
SDJHV���$IWHU�WHQ�\HDUV�RI�VWXG\LQJ�LQ�
GHSWK�WKH�PDWHULDO�VKH�KDG�JDWKHUHG�
DERXW�WKH�SDWLHQWV��'U��5L]]XWR�LGHQ�
WLÀHG�IRXU�SURWRW\SHV�ZKLFK�VKH�SUH�
VHQWHG�LQ�KHU�ÀUVW�ERRN��7KH�%LUWK�RI�
WKH�/LYLQJ�*RG��$�3V\FKRDQDO\WLF�6WXG\���
7KH�/RQGRQ�7HOHJUDSK�ZURWH�WKDW�´WKH�
ERRN�SXW�KHU�QDPH�RQ�WKH�PDS�µ��7KH�
ERRN�LV�XVHG�DV�D�WH[WERRN��VWLOO�VHUYHV�
DV�WKH�EDVLV�IRU�PDQ\�GRFWRUDO�GLVVHU�
WDWLRQV��DQG�ZDV�WUDQVODWHG�LQWR�ÀYH�
ODQJXDJHV���6KH�ZDV�DOVR�DZDUGHG�WKH�
3ÀVWHU�3UL]H�E\�WKH�$PHULFDQ�3V\FKL�
DWULF�$VVRFLDWLRQ�DQG�WKH�%LHUG�3UL]H�
E\� WKH�$PHULFDQ� 3V\FKRORJLFDO�$V�
VRFLDWLRQ��ERWK�IRU�KHU�´RXWVWDQGLQJ�
FRQWULEXWLRQV� WR� WKH� 3V\FKRORJ\� RI�
5HOLJLRQ�µ��+RZHYHU��WKH�RQO\�UHYLHZ�
RI� WKH� ERRN� LQ� WKH� SV\FKRDQDO\WLF�
OLWHUDWXUH�DSSHDUHG�LQ�WKH�3V\FKRDQD�
O\WLF�4XDUWHUO\�� �7KH�UHYLHZHU·V�FRQ�
FOXVLRQ�ZDV�WKDW��VLQFH�'U��5L]]XWR·V�
ZRUN�IRFXVHG�RQ�WKH�VLJQLÀFDQFH�RI�
*RG�LQ�SV\FKLF�OLIH��VKH�ZDV�LQVXIÀ�
FLHQWO\�DQDO\]HG�DQG�VKRXOG�UHWXUQ�WR�
SV\FKRDQDO\VLV���6KH�LV�GLVKHDUWHQHG�
E\�WKH�IDFW�WKDW�PDQ\�SV\FKRDQDO\VWV�
UHPDLQ�SUHMXGLFHG�DJDLQVW�UHOLJLRQ�DV�
DQ�DVSHFW�RI�SV\FKLF�OLIH�� �+RZHYHU��
SDUDGR[LFDOO\�� HYHQ� H[SHULHQFHG�
DQDO\VWV� ZRXOG� RIWHQ� DSSURDFK� KHU�
SULYDWHO\� WR� FRQÀGH� VWRULHV� RI� WKHLU�
RZQ� UHOLJLRXV� H[SHULHQFHV�� VWRULHV�
ZKLFK�WKH\�VDLG�KDG�QHYHU�WROG�WKHLU�
RZQ�DQDO\VWV��

7KH� QH[W� ERRN��:K\� 'LG� )UHXG�
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5HMHFW�*RG��$�3V\FKRG\QDPLF�,QWHUSUH�
WDWLRQ� �ZRQ� WKH�*RGLYD�SUL]H� JLYHQ�
E\�WKH�$PHULFDQ�$VVRFLDWLRQ�IRU�WKH�
$GYDQFHPHQW�RI�3V\FKRDQDO\VLV���'U��
5L]]XWR� KDG� EHJXQ� SV\FKRDQDO\WLF�
WUDLQLQJ�DW�%RVWRQ�3V\FKRDQDO\WLF�,Q�
VWLWXWH�DQG�6RFLHW\���1HDU�KHU�JUDGX�
DWLRQ�IURP�%36,��VKH�ZDV�GLVPD\HG�
ZLWK�WKH�FRPSHWLWLYH�DQG�FRQWHQWLRXV�
DWPRVSKHUH�DQG�EHLQJ�D�WHDFKHU��VKH�
IHOW� VKH� FRXOG� QRW� WHDFK� LQ� VXFK� DQ�
DWPRVSKHUH���$IWHU�FRQÀGLQJ�WR�6HP�
UDG��KHU�PHQWRU��WKDW�VKH�ZDV�FRQVLG�
HULQJ�OHDYLQJ�%RVWRQ��KH�WROG�KHU�WR�
ZDLW� EHFDXVH� WKLQJV� FRXOG� FKDQJH���
,QGHHG�� DOO� WKH� VXSHUYLVRUV� WKDW� VKH�
KDG� FDUHIXOO\� VHOHFWHG� WR� WHDFK� KHU�
EHFDPH�IRXQGHUV�RI�3,1(�DQG�DIWHU�
D� \HDU� ´RI� VRUWLQJ� RXW�P\� WUDQVIHU�
HQFHVµ�VKH�MRLQHG�WKH�IDFXOW\�RI�3,1(���
:LWK� -HUU\� 6DVKLQ�� D� FODVVPDWH� DW�
%36,�� %LOO� 0HLVVQHU�� DQG� 'DQ� %XLH��
'U�� 5L]]XWR� IRUPHG� D� VWXG\� JURXS��
ZKLFK�HVFKHZHG�FRPSHWLWLYHQHVV�LQ�
IDYRU�RI�OHDUQLQJ���-HUU\�6DVKLQ�´WKH��
EULJKWHVW�RI�XV�DOO��E\�IDUµ�ZDV�YHU\�
LQYROYHG� LQ� VWXG\LQJ� WKH� G\QDPLFV�
RI� DIIHFW� LQ� UHODWLRQ� WR� LQWHUQDO� RE�
MHFWV�DQG�ODQJXDJH���7KH�PHPEHUV�RI�
WKH�JURXS�SUHVHQWHG�GHWDLOHG�FOLQLFDO�
PDWHULDO�WR�HDFK�RWKHU�DQG�GLVFXVVHG�
LW�DWWHQWLYHO\�IURP�PDQ\�DQJOHV��'U��
5L]]XWR�LGHQWLÀHG�WKLV�SHULRG�RI�WKH�
VWXG\� JURXS� DV� RQH� LQ� ZKLFK� VKH�
OHDUQHG�WR�OLVWHQ�WR�DQDO\WLF�PDWHULDO�
ZLWK�D�QHZ�GHSWK���7KH\�PHW�IRU�PDQ\�
\HDUV�DQG�FRQWLQXHG�WR�PHHW�DIWHU�'U��
6DVKLQ·V�GHDWK�LQ�-DQXDU\������XQWLO�
�����ZKHQ�WKHLU�ERRN�ZDV�SXEOLVKHG���
6KH�FRQVLGHUV�WKLV�H[WHQGHG�DQDO\WLF�
FROODERUDWLRQ� D� GHHSO\� HGXFDWLRQDO�
DQG� IRUPDWLYH� H[SHULHQFH�� RQH� WKDW�
PRVW� JUDGXDWHV� VKRXOG� FUHDWH� IRU�
WKHPVHOYHV��

'XULQJ� KHU� DQDO\WLF� FDUHHU�� 'U��
5L]]XWR�ZDV� OHG� WR�D�GHHSHU�DSSUH�
FLDWLRQ� RI� )UHXG·V� GLVFRYHULHV� DQG�
DSSURDFK� WR� DFFHVV� WKH� UHFHVVHV� RI�
WKH�PLQG���6KH�IRXQG�0HODQLH�.OHLQ�
WRR�FRQFUHWH��EXW�KHU�HQFRXQWHU�ZLWK�
:LQQLFRWW�ZLWK�KLV�HPSKDVLV�RQ�WKH�
ERGLO\�HPRWLRQDO�HQFRXQWHU�EHWZHHQ�
PRWKHU� DQG� FKLOG� ZDV� FRPSHOOLQJ���
6KH� GHFLGHG� DW� RQH� SRLQW� WR� VWXG\�
/DFDQ�EXW�IRXQG�KLP�IUHTXHQWO\� LQ�
FRPSUHKHQVLEOH���6KH�KLUHG�D�OLQJXLVW�
ZLWK�D�WLWOH�IURP�WKH�6RUERQQH�DV�KHU�
WXWRU��WR�KHOS�KHU�UHDG�/DFDQ·V�eFULWV�
LQ�)UHQFK���7KH\�ZRUNHG�LQWHQVLYHO\�
IRU�VL[�PRQWKV�EXW�IRXQG�WKDW�/DFDQ·V�
DPELJXRXV�DQG�FRQIXVLQJ�ODQJXDJH�
PDGH� LW� LPSRVVLEOH� WR� GHFLGH� ZKDW�
KH�DFWXDOO\�PHDQW���$W�WKH�HQG�RI�WKDW�

SHULRG��WKH\�KDG�UHDFKHG�RQO\�DV�IDU�
DV�SDJH�VHYHQ���7KDW�ZDV�LW��

4XHVWLRQV�IURP�'U��5L]]XWR·V�DX�
GLHQFH�UDQJHG�RYHU�VHYHUDO�WRSLFV�

+RZ� � KDV� � SV\FKRDQDO\VLV��
FKDQJHG"� � :KHQ� VKH� ILUVW� EHJDQ��
'U��5L]]XWR�VDLG�DQDO\VWV�ZHUH�IXOO\�
LPPHUVHG� LQ� WKH� ÀHOG�� �1RZ� IHZHU�
SDWLHQWV� VHHN� DQDO\VLV�� � )UHXGLDQ�
LGHDV� DUH� QRZ� XVHG� ZLGHO\� LQ� GLI�
IHUHQW� SV\FKRDQDO\WLF� DSSURDFKHV�
DQG�LQ�SV\FKRWKHUDSLHV�DQG�FODVVLFDO�
DQDO\VLV� LV� RQO\� RQH� DPRQJ� PDQ\�
WKHUDSLHV� FRPSHWLQJ� IRU� SDWLHQWV���
$OVR�� SV\FKRDQDO\VLV� LV� H[SHQVLYH��
DQG�IHZ�FDQ�DIIRUG� LW�� �6KH�EHOLHYHV�
WKDW�LI�D�FRVW�DQDO\VLV�ZHUH�WR�EH�GRQH�
HYDOXDWLQJ�WKH�EHQHÀW�RI�DQDO\VLV�YHU�
VXV�HPHUJHQF\�URRP�YLVLWV��LQVXUDQFH�
FRPSDQLHV� PLJKW� EH� PRUH� LQFOLQHG�
WR� FRYHU� SV\FKRDQDO\WLF� WUHDWPHQW���
+RZHYHU��VKH�GRHV�QRW�VHH�LQVXUDQFH�
FRPSDQLHV� DV� ZLOOLQJ� WR� FRYHU� WKH�
WUHDWPHQW���3HUKDSV�DQDO\VWV�PXVW�DF�
FHSW�ZRUNLQJ�IRU�OHVV�PRQH\��LI�ZH�DUH�
FRQYLQFHG�RI�WKH�HIÀFDF\�RI�SV\FKR�
DQDO\WLF�WUHDWPHQW���7KH�IXWXUH�RI�WKH�
ÀHOG�OLHV�LQ�WUDLQLQJ�FDQGLGDWHV�WKDW�
EHFRPH�FRQYLQFHG�RI�WKH�LPSRUWDQFH�
RI�H[SORULQJ�WKH�PLQG�LQ�GHSWK��QRW�
ZLOOLQJ�WR�VHWWOH�IRU�TXLFN�LQWHUSUHWD�
WLRQV� RI� WKH�PDWHULDO�� � 6KH� EHOLHYHV�
WKDW� H[SORUDWLRQ� LQ� GHSWK� LV� WKH� HV�
VHQFH�RI�)UHXGLDQ�SV\FKRDQDO\VLV���

+RZ�KDYH�\RX�FKDQJHG�RYHU�WKH�
\HDUV"� �'U�� �5L]]XWR� VWDWHG� WKDW� VKH�
JUDGXDWHG� IURP� %36,� ZLWK� D� ORW� RI�
WKHRULHV�EXW�OHDUQHG�KHU�FUDIW�E\�SUR�
JUHVVLYHO\� SD\LQJ� DWWHQWLRQ� WR� WKH�
GHWDLOV� RI� WKH� SDWLHQW·V� FRPPXQLFD�
WLRQV�DERXW�WKHLU�SULYDWH�H[SHULHQFHV���
7KH�WDVN�LV�´1RW�RQO\�WR�OLVWHQ�WR�WKH�
SDWLHQW·V�ZRUGV� EXW� WR� OLVWHQ� WR� WKH�
SDWLHQW�LQ�KLV�ZRUGV�µ��,W�LV�QHFHVVDU\�
WR�EH�IXOO\�FRPPLWWHG�WR�WKH�XQGHU�
VWDQGLQJ�RI�WKH�SDWLHQW·V�FRPPXQLFD�
WLRQV�DQG�QRW�WR�D�WKHRU\�WR�ÀW�WKHP�LQ���
´:H�PXVW�FDSWXUH�WKH�H[SHULHQFH�RI�
WKH�SDWLHQW�DV�LW�LV��KHOS�WKH�SDWLHQW�WR�
DUWLFXODWH�KLV�H[SHULHQFH�DQG�ÀQDOO\�
WR�DFFHSW�LW�µ

+DV� WKH� SURFHVV� RI� VHOI�LQTXLU\�
FKDQJHG"� � 'U�� 5L]]XWR� VWDWHG� WKDW�
ZKHQ� VKH� WUDLQHG�� VHOI�LQTXLU\� H[�
LVWHG� RQO\� DV� FRXQWHU�WUDQVIHUHQFH��
ZKLFK�ZDV�VHHQ�DV�D�QHJDWLYH�WKLQJ���,W�
WRRN�WLPH�WKLQNLQJ�DERXW�VHOI�LQTXLU\�
LQ� RUGHU� IRU� KHU� WR� EH� UHFHSWLYH� WR�
WKH�PHVVDJHV� UHFHLYHG� YLD� KHU� RZQ�
ERGLO\�H[SHULHQFH���´,�OLVWHQ�ZLWK�IXOO�

DWWHQWLRQ�ZLWK� DOO� RI�P\�ERG\�µ� VKH�
VWDWHG���,Q�DGGLWLRQ��VKH�LV�LQWHUHVWHG�
LQ�WKH�LPDJHU\�WKDW�SRSV�XS�GXULQJ�D�
VHVVLRQ�DQG�IHHOV�WKDW�EHLQJ�ELOLQJXDO�
RIWHQ�JLYHV�KHU�D�ZLQGRZ�LQWR�GLIIHU�
HQW�H[SHULHQFHV�RI�WKH�SDWLHQW�DQG�RI�
KHU�RZQ�DV�WKH�OLVWHQLQJ�DQDO\VW�

:KDW� LQ� \RXU� EDFNJURXQG� JDYH�
\RX� WKH� IUHHGRP� WR� ÀQG� \RXU� RZQ�
ZD\� ZKHQ� WKH� FXOWXUH� RI� HJR� SV\�
FKRORJ\�ZDV� VR� GHHS"� �'U�� 5L]]XWR�
UHSOLHG�WKDW�VKH��JUHZ�XS�LQ�D�IDPLO\�
FRPPLWWHG�WR�́ GHPRFUDWLF�IUHHGRP�µ��
+HU� SDUHQWV�� VKH� VDLG�� RIIHUHG� KHU�
ERWK�IUHHGRP�DQG�GLVFLSOLQH��EXW�VKH�
ZDV� DOVR� JUHDWO\� LQÁXHQFHG� E\� WKH�
IUHHGRP�RI�WZR�JUHDW�DXQWV�DQG�KHU�
JUDQGPRWKHU�ZKR�KDG�EHHQ�ERUQ�LQ�
)UDQFH���$Q�H[DPSOH�RI�VXFK�IUHHGRP�
ZDV� WKH� DFWLRQ� RI� KHU� JUDQGPRWKHU�
LQ�WKH�HDUO\�����·V���6KH�UHDG�WKDW�WR�
EH�D�JRRG�&KULVWLDQ�\RX�PXVW�NQRZ�
-XGDLVP���)ROORZLQJ�KHU�RZQ�DGYLFH��
VKH�DVNHG�WKH�ORFDO�UDEEL�SHUPLVVLRQ�
WR�DWWHQG�WKH�V\QDJRJXH�VHUYLFHV�IRU�
D� \HDU� LQ� RUGHU� WR� XQGHUVWDQG� DQG�
JUDVS� WKH� VSLULW� RI� -XGDLVP�� � 7KH�
JUDQGPRWKHU�KDG�VHWWOHG�LQ�8UXJXD\��
DQG� VKRZHG� KHU� HQWUHSUHQHXULDO�
IUHHGRP� E\� XVLQJ� WKH� WUDLQLQJ� VKH�
KDG�UHFHLYHG�LQ�)UDQFH�WR�KHOS�GHDI�
PXWH�FKLOGUHQ�WR�VSHDN���$W�ÀUVW�VKH�
WDXJKW� WKHP� DW� KHU� KRPH� DQG� ODWHU�
VKH�SDUWLFLSDWHG�LQ�WKH�FUHDWLRQ�RI�WKH�
LQVWLWXWH�IRU�GHDI�PXWHV��

0HPEHUV� RI� WKH� DXGLHQFH� FRP�
PHQWHG� RQ� 'U�� 5L]]XWR·V� SDVVLRQ��
JHQHURVLW\��SHUVLVWHQFH��DQG�FRPPLW�
PHQW����

,Q�FRQFOXVLRQ��'U��5L]]XWR�VSRNH�
RI�WKH�LPSRUWDQFH�RI�JHQHUDWLQJ�LGHDV�
LQ�ZKLFK�ZH�EHOLHYH�SDVVLRQDWHO\��IRU�
WKLV�SDVVLRQ�LV�LUUHVLVWLEO\�FRQWDJLRXV����

&RPPLWPHQW� WR� LGHDV� FRPELQHG�
ZLWK� D� GHHS� UHVSHFW� IRU� WKH� SDWLHQW�
LV� FUXFLDO� WR� WKH� SV\FKRDQDO\WLF�
HQWHUSULVH�� � ´:H� QHHG� ELJ� PLQGV��
FROOHDJXHV��FKDOOHQJHV��DQG�DQ�LQVWL�
WXWH�µ�VKH�VDLG���´,�ZRXOG�KDYH�EHHQ�
D�PLVHUDEOH�SHUVRQ�ZLWKRXW�3,1(�µ�

)RU�PH�DQG�IRU�PDQ\�RWKHUV�LQ�WKH�
URRP� WKDW� HYHQLQJ�� $QD�0DUtD� KDV�
EHHQ�DQG�FRQWLQXHV�WR�EH�WKH�FRQVXP�
PDWH� WHDFKHU� DQG� FROOHDJXH³LQWHO�
OLJHQW��HQWKXVLDVWLF��SDWLHQW�DQG�JHQ�
HURXV³D� SUHVHQFH� ZLWKRXW� ZKRP�
3,1(�ZRXOG�EH�D�PXFK�SRRUHU�SODFH�

&RQWLQXHG�RQ�SDJH���
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2Q�D�ZDUP��DXWXPQ�GD\�LQ�2FWREHU��
������ WKH�3,1(�SV\FKRDQDO\WLF� FRP�
PXQLW\� ZDV� WUHDWHG� WR� 'RPLQLTXH�
6FDUIRQH·V� � VWLPXODWLQJ� SUHVHQWDWLRQ�
DQG�GLVFXVVLRQ�RI�KLV�SDSHU��´:KHUH�
WKH�6WUHHWV�KDYH�QR�1DPH��3KDQWRP�
RI�DQ�,QWHUSUHWDWLRQ�µ�'U��6FDUIRQH�LV�
D� 7UDLQLQJ� DQG� 6XSHUYLVLQJ�$QDO\VW�
DQG�'LUHFWRU�RI�7UDLQLQJ�DW�WKH�&DQD�
GLDQ�,QVWLWXWH�RI�3V\FKRDQDO\VLV�DQG�
D�3URIHVVRU�LQ�WKH�'HSDUWPHQW�RI�3V\�
FKRORJ\�DW�WKH�8QLYHUVLWp�GH�0RQWUpDO��
+H�LV�WKH�DXWKRU�RI�QXPHURXV�SV\FKR�
DQDO\WLF� MRXUQDO� DUWLFOHV� DQG� ERRNV��
PRVW�UHFHQWO\�FR�DXWKRULQJ�WKH�ERRN��
8QUHSUHVHQWHG�6WDWHV�DQG�WKH�&RQVWUXF�
WLRQ�RI�PHDQLQJ��&OLQLFDO�DQG�7KHRUHWLFDO�
&RQWULEXWLRQV� �������� �+H�ZDV� MRLQHG�
E\�'U��$QD�0DUtD�5L]]XWR��ZKR�GLV�
FXVVHG�KLV�SUHVHQWDWLRQ��'U��5L]]XWR�LV�
D�7UDLQLQJ�DQG�6XSHUYLVLQJ�$QDO\VW�DW�
WKH�3,1(�3V\FKRDQDO\WLF�&HQWHU�DQG�
&OLQLFDO� 3URIHVVRU� LQ� SV\FKLDWU\� DW�
7XIWV�8QLYHUVLW\�0HGLFDO�6FKRRO��6KH�
LV�WKH�DXWKRU�RI�QXPHURXV�DUWLFOHV�RQ�
ODQJXDJH� DQG� SV\FKRDQDO\VLV�� 'U��
5L]]XWR� KDV� DXWKRUHG� D� QXPEHU� RI�
SV\FKRDQDO\WLF�ERRNV� LQFOXGLQJ��7KH�
'\QDPLFV�RI�+XPDQ�$JJUHVVLRQ��������

� 'U�� $[HO� +RIIHU�� WKH� PRGHUDWRU��
EHJDQ�WKH�GD\�E\�LQWURGXFLQJ�'U��6FDU�
IRQH��+H�UHPLQGHG�WKH�DXGLHQFH�WKDW�
RXU�H[SHULHQFH�RI�OHDUQLQJ�DQG�NQRZ�
LQJ�FKDQJHV�DV�ZH�PDWXUH��(DUO\�LQ�OLIH��
ZH�WKLQN�ZH�NQRZ�E\�OHDUQLQJ�IDFWV��
$V�ZH�JURZ�LQWR�RXU�ZRUN�DV�SV\FKR�
DQDO\VWV��ZH�FRPH�WR�XQGHUVWDQG�WKDW�
ZH�NQRZ�OHVV�DQG�OHVV�DV�ZH�VHH�WKDW�
RXU�SDWLHQWV�KDYH�WKLQJV�WKH\�QHHG�WR�
WHOO�XV�IRU�ZKLFK�WKHUH�DUH�LQLWLDOO\�QR�
ZRUGV���

:H�WHQG�WR�XVH�ZRUGV�WRR�PXFK«�
WR� WKLQN� WKDW�ZRUGV�ZLOO� JLYH�XV�
WKH�DQVZHU�ZKLFK�ZLOO�KHOS�XV�WR�
ÀQDOO\�NQRZ��:H�GRQ·W�XVXDOO\�LQ�
YLWH�SDWLHQWV�WR�LQYLWH�WKHLU�ERGLHV�
LQWR� WKH� DQDO\WLF� FRQYHUVDWLRQ«�
:H�QHHG�WR�SD\�PRUH�DWWHQWLRQ�WR�
WKH�¶ERG\�PLQG�·

� 'U��+RIIHU�UHPLQGHG�XV�WKDW�)UHXG�

:KHUH�WKH�6WUHHWV�+DYH�QR�1DPH���3KDQWRP�RI�DQ�,QWHUSUHWDWLRQ
23(1�6&,(17,),&�0((7,1*��2&72%(5���������
3UHVHQWHU�� 'RPLQLTXH�6FDUIRQH��0�'�
'LVFXVVDQW�� $QD�0DUtD�5L]]XWR��0�'�
0RGHUDWRU�� $[HO�+RIIHU��0�'�
5HSRUWHU�� (��&DWKHULQH�/RXOD��0�'�

VDLG�� ´VRPH� UDWLRQDOLVWLF�� RU�SHUKDSV�
DQDO\WLF�� WXUQ� RI� PLQG� LQ� PH� UHEHOV�
DJDLQVW�EHLQJ�PRYHG�E\�D�WKLQJ�ZLWK�
RXW�NQRZLQJ�ZK\�,�DP�WKXV�DIIHFWHG�
DQG�ZKDW�LW�LV�WKDW�DIIHFWV�PHµ��)UHXG��
������S�� ������ � �+RIIHU�DGGHG��´+HUH�
)UHXG�LV�GHVFULELQJ�KLV�QHHG�WR�FUHDWH�
D�GHWRXU� IURP�WKH�GLUHFW��QRQ�YHUEDO�
UHVRQDQFH��E\�ZKLFK�ZH�PHDQ�D�IRUP�
RI� HPSDWK\�� LQWR� WKLQNLQJ� DQG� H[�
SODLQLQJ�WKURXJK�ZRUGV�µ��,W�LV�DW�WKLV�
VXUIDFH³WKH� MXQFWXUH� EHWZHHQ� IHOW��
LQDUWLFXODWH�H[SHULHQFH�DQG�ZRUGV��WKH�
DEVHQFH�RI�ZRUGV�DQG�WKH�PHDQLQJ�RI�
WKH�SUHVHQFH�RI�ZRUGV³WKDW�'U��6FDU�
IRQH�EULQJV�KLV�WKRXJKWIXO�DQG�EURDG�
UHDFKLQJ�H[DPLQDWLRQ�

� $V� 'U�� 6FDUIRQH� EHJDQ� KLV� SUH�
VHQWDWLRQ�� WKH� DXGLHQFH� ZDV� WUHDWHG�
WR�DQ�LQWHOOHFWXDOO\�ULFK�DQG�VDWLVI\LQJ�
PHDO«� D� VPRUJDVERUG� RI� WKRXJKWV�
FOHDUO\�DQG�FDUHIXOO\�OLQNHG�WRJHWKHU�
WR�ÀQG�RXU�ZD\�WR�KLV�FOLQLFDO�H[SHUL�
HQFH�
�
� +H� EHJDQ� DW� WKH� EHJLQQLQJ³
)UHXG� GLGQ·W� EULQJ� XV� D� GLVFRYHU\�
RI� WKH� XQFRQVFLRXV�� EXW� UDWKHU� KH�
EURXJKW�XV�D�PHWKRG�IRU�XQGHUVWDQG�
LQJ� WKH� SV\FKLF� GHULYDWLYHV� RI� WKH�
XQFRQVFLRXV��7KH�GLVFRYHU\�RI�WUDQV�
IHUHQFH�FUHDWHG�ERWK�WKH�PRVW�GLIÀFXOW�
FKDOOHQJH� WR� WKH� FRQGXFW� RI� DQDO\WLF�
WUHDWPHQW� DQG� DW� WKH� VDPH� WLPH� WKH�
PRVW�GHFLVLYH�WRRO�IRU�IDYRULQJ�FKDQJH�
LQ�WKH�OLIH�RI�WKH�SDWLHQW��7KLV�SDUDGR[�
GLUHFWO\�UHODWHV�WR�WKH�FOLQLFDO�YLJQHWWH�
'U��6FDUIRQH� LPPHUVHG�WKH�DXGLHQFH�
LQ�MXVW�D�VKRUW�ZKLOH�ODWHU���

� )LUVW��'U�� 6FDUIRQH� H[SORUHG� DQG�
VHW�WKH�VWDJH��,Q�WKH�ÀUVW�VHFWLRQ�RI�KLV�
SDSHU�� KH� H[SORUHG� WKH� HW\PRORJLFDO�
FRQQHFWLRQV�LQ�WKH�KLVWRU\�RI�)UHXG·V�
SURIHVVLRQDO�HYROXWLRQ�DV�ZHOO�DV�WKH�
V\PEROLF� PHDQLQJV� LPSOLHG� WR� WKH�
ZRUN�ZH�DOO�GR�DV�D�UHVXOW���6FDUIRQH�
EHJDQ�ZLWK�WKH�LGHD�WKDW�́ WUDQVIHUHQFH�
HPHUJHV�ZKHUH�ZRUGV�DUH�ODFNLQJ��DQG�
LQ�YLHZ�RI�VXFK�DSKDVLD��LW�LV�DFWXDOO\�
WKH�RQO\�URXWH�OHIW�µ�,�ZRXOG�DGG�WKDW�

SHUKDSV�PRVW� V\PSWRPV�DSSHDU�EH�
FDXVH�ZRUGV�DUH�ODFNLQJ�IRU�WKH�FRP�
SOH[LW\� RI� H[SHULHQFH�� � 'U�� 6FDUIRQH�
ZHQW�RQ�WR�QRWLFH�WKDW�ZKLOH�)UHXG·V�
PDMRU�FRQWULEXWLRQ�WR�KLV�ÀUVW�ÀHOG�LQ�
PHGLFLQH��QHXURORJ\��ZDV�D�ERRN�RQ�
DSKDVLD��KLV�VKLIW�WRZDUGV�SV\FKRDQDO�
\VLV�ZDV�UHDOO\�D�NLQG�RI�PHWDSKRUL]D�
WLRQ��D�WUDQVIHU�HQFH��WR�WKH�LQDELOLW\�WR�
VSHDN�RI�H[SHULHQFH���6R�

�)UHXG·V�WXUQ�WRZDUGV�LQIDQF\��LV�
DIWHU�DOO�QRW�VR�UDGLFDO�D�EUHDN�IURP�
KLV�LQWHUHVW�LQ�WKH�DSKDVLDV�LI�RQH�
WKLQNV�WKDW�WKH�/DWLQ�LQIDQWLD�UHIHUV�
WR� WKH� LQ�IDQV� �KH�ZKR�GRHV� QRW�
\HW� VSHDN�� DQG� LV� WKHUHIRUH� WKH�
H[DFW� WUDQVODWLRQ�RI� WKH�*UHHN�D�
SKDVLD���0RYLQJ�IURP�QHXURORJ\�
WR� SV\FKRDQDO\VLV�� WKHQ�� )UHXG�
RSHUDWHG�QRW�D�EUHDN�EXW�D�PHWD�
SKRUL]DWLRQ�L�H��D�NLQG�RI�WUDQVIHU�
HQFH� IURP� WKH� /DWLQ� WUDQV�IHUUH��
PHDQLQJ� WR� WUDQVSRUW�� ZKLFK� LV�
WKH� H[DFW� UHQGLWLRQ�RI� WKH�*UHHN�
PHWD�SKRUHLQ��6RPHWKLQJ�UHSHDWHG�
LWVHOI��WKHUHIRUH��EXW�WKH�UHSHWLWLRQ�
DOVR�HQWDLOHG�DQ�HVVHQWLDO�WUDQVIRU�
PDWLRQ�� D� UDGLFDO� GLVSODFHPHQW�
RI� WKH� REVHUYDWLRQDO� VWDQGSRLQW��
IURP� WKH�QHXURORJLFDO� OHVLRQ�GH�
SULYLQJ� WKH�VXEMHFW�RI� VSHHFK�� WR�
WKH�ERGLO\�H[SUHVVLRQ�RI�WKH�K\V�
WHULF³D�PHWDSKRULF�GLVWXUEDQFH��
D�PHWDSKRU�RI�WKH�GLVWXUEDQFH�

�
� 7KLV�VKLIW� UHTXLUHV�D�VKLIW�RQ�WKH�
SDUW�RI�WKH�FOLQLFLDQ��7KH�DQDO\VW�FDQ�
QRW�MXVW�UHVW�ZLWK�WKH�́ WUDGLWLRQDO�FOLQL�
FDO�JD]Hµ�EXW�UDWKHU�PXVW�EH�DYDLODEOH�
WR� WKH� UHODWLRQVKLS�� PXVW� EH� OLVWHQ�
LQJ�WR�ZKDW� LV�QRW�VSRNHQ�� �+HUH�'U��
6FDUIRQH� XVHG� 3LUDQGHOOR·V� SOD\�� 6L[�
&KDUDFWHUV� ,Q�6HDUFK�2I�$Q�$XWKRU��DV�
DQ�DQDORJ\�WR�RXU�ZRUN��7KH�FKDUDF�
WHUV�DUH�LQ�VHDUFK�RI�D�WKHDWULFDO�VWDJH�
ZKHUH�WKH\�FDQ�H[LVW�DQG�SOD\�RXW�WKHLU�
UROHV��%XW�LQ�SV\FKRDQDO\VLV�WKH�VLWXD�
WLRQ�JRHV�IXUWKHU³´ZH�VKDOO�RQH�GD\�
EH�SXVKHG�RII�WKH�VWDJH��LQWR�D�QHLJK�
ERUKRRG� ZKHUH� WKH� VWUHHWV� KDYH� QR�
QDPH��LQ�SODFHV�ZKHUH�UHSUHVHQWDWLRQV�
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DUH�WUXO\�ODFNLQJ��ZKHUH�WKH�PDSV�DUH�
DSSUR[LPDWLYH� DW� EHVW�� WKHQ� EHFRPH�
EOXUUHG� DQG� ILQDOO\� YDQLVK�µ� %DVL�
FDOO\�� ´SV\FKRDQDO\VLV�PD\� RQH� GD\�
OHDG�XV� WR�XQFRQVFLRXV� OHYHOV�ZKHUH�
¶VRPHWKLQJ·�SUHVHQWV�LWVHOI�ZLWKRXW�DQ\�
FRUUHVSRQGLQJ� SV\FKLFDO� UHSUHVHQWD�
WLRQ�µ����,Q�VSHDNLQJ�RI�WKH�WUDQVODWLRQ�
RI�VRPHWKLQJ�ZLWKRXW�UHSUHVHQWDWLRQ��
'U�� 6FDUIRQH� GLVFXVVHG� -DNREVRQ·V�
WKUHH�NLQGV�RI� WUDQVODWLRQ��-DNREVRQ��
�������LQWUDOLQJXLVWLF��VD\LQJ�WKH�VDPH�
WKLQJ�LQ�RWKHU�ZRUGV���LQWHUOLQJXLVWLF�
�VD\LQJ�LW�LQ�DQRWKHU�ODQJXDJH���RU�LQ�
WHUVHPLRWLF��JRLQJ�IURP�RQH�V\VWHP�RI�
VLJQV�WR�DQRWKHU�V\VWHP�RI�VLJQV�����'U��
6FDUIRQH� ULJKWO\� QRWHG�� ´H[SHULHQFH�
VXJJHVWV� WKDW�ZKDW�ZH�PXVW� DFFRP�
SOLVK�KHUH� LV� UDWKHU� D� WUDQVSRVLQJ� �D�
WUDQVIHU���LQWR�D�VHPLRWLF�RU�OLQJXLVWLF�
IRUP�RI�ZKDW�ZDV�PHUHO\�D�WUDFH��WKH�
DQRQ\PRXV� DQG� XWWHUO\� H[WUDQHRXV�
PDUN�� OLNH� WKH� EORFN� 
IDOOHQ� IURP� DQ�
REVFXUH�GLVDVWHU
�LQ�0DOODUPH·V�
7RP�
EHDX�G·(GJDU�3RH�
���,Q�RXU�ZRUN��ZH�
PRYH�SDWLHQWO\� WKURXJK� WLPH�ZLWK�D�
´UHSHDWHG� WROHUDQFH� IRU� UHSHWLWLRQ�µ�
:H� ZDLW� XQWLO�� ´WKH� DQDO\VDQG� RQH�
GD\� XWWHUV� VRPHWKLQJ� XQKHDUG� RI��
VRPHWKLQJ�WKDW�XQWLO�WKDW�GD\�KDG�QR�
QDPH�µ

� $W�WKLV�SRLQW�'U��6FDUIRQH�PRYHG�
LQWR�D�GLVFXVVLRQ�OHDGLQJ�WR�WKH�LGHD�
WKDW�LQ�DQDO\VLV��´WKHUH�DUH�UHDVRQV�WR�
EHOLHYH� WKDW� QRW� HYHU\WKLQJ� WKH� DQD�
O\VW� VD\V� RU� GRHV� QHHG� EH� FRQVFLRXV�
LQ�RUGHU�WR�EH�DQDO\WLFDOO\�HIIHFWLYH�µ�
+H� VWDUWHG� ZLWK� (UQVW� &DVVLUHU ·V�
/DQJXDJH� DQG�0\WK� �������� LQ�ZKLFK�
&DVVLUHU�ZULWHV�WKDW�ZKHQ�VRPHWKLQJ�
PRPHQWRXV� KDSSHQV�� ´SULPLWLYHµ�
PDQ� ´XWWHUV� DQ� H[FODPDWLRQ� DQG� LQ�
YHQWV�D�¶PRPHQWDU\�JRG�·µ�$FFRUGLQJ�
WR�6FDUIRQH��´:LWK�FXOWXUDO�GHYHORS�
PHQW��ORJRV�DQG�P\WKRV��ERUQ�IURP�WKH�
VDPH�LQFLGHQW��DUH�WKHQ�VORZO\�GULYHQ�
LQ�RSSRVLWH�GLUHFWLRQV��ODQJXDJH�DQG�
UDWLRQDO� WKLQNLQJ� RQ� WKH� RQH� KDQG��
P\WK� DQG� PDJLFDO� WKLQNLQJ� RQ� WKH�
RWKHU�µ��$QG�\HW�WKH�WZR�VSULQJ�IURP�
WKH� VDPH� SULPRUGLDO� HYHQW�� � >3LHUD�
$XODJQLHU��������UHDVRQDEO\�SURSRVHV�
WKDW� D� GLVMXQFWLRQ� EHWZHHQ� IDQWDV\�
DQG�GLVFRXUVH�UHVXOWV�LQ�GHOXVLRQV�@

� 0RVW�LPSRUWDQWO\��DQG�W\LQJ�WKLV�
ULFK� SUHOXGH� WR� WKH� FOLQLFDO� PDWHULDO�
WR�FRPH��6FDUIRQH�QRWHG� WKDW� LI� ORJRV�
DQG� P\WKRV� DUH� UHDOO\� ERUQ� RI� WKH�
VDPH� HYHQW�� ´LW� IROORZV� WKDW� D� JHVWXUH�
ODFNLQJ� DQ� LPPHGLDWH� YHUEDO� HTXLYDOHQW�

PD\�QRQHWKHOHVV�VHUYH�DV�D�SRLQW�RI�SDV�
VDJH�IRU�D�FRPPXQLFDWLRQ�ZKRVH�PXOWLSOH�
PHDQLQJV�ZLOO�EORVVRP��RQO\�DSUqV�FRXS��
GXULQJ�WKH�UHVW�RI�WKH�DQDO\VLV�DV�ZHOO�DV�
GXULQJ� WKH� ¶SRVW�DQDO\VLV�·µ�7KLV� ¶SRVW�
DQDO\VLV·� LQFOXGHV� WKH� WLPH� DIWHU� WKH�
FRPSOHWLRQ�RI�WKH�DQDO\VLV³IRU�ERWK�
WKH�DQDO\VW�DQG�WKH�SDWLHQW��,W�LQFOXGHV�
GLVFRYHULHV�RI�PHDQLQJV�RI�HYHQWV�WKDW�
RFFXUUHG�GXULQJ�WKH�DQDO\VLV�WKDW�DUH�
RQO\�IRXQG�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�
DQDO\VLV�

� +HUH�� 'U�� 6FDUIRQH� GLVFXVVHG�
WKH� GLIIHUHQFH� EHWZHHQ� H[SOLFDWLYH�
DQDO\VLV� �WKH� FRQFUHWH� PHWKRG�� WKH�
DQWLFLSDWRU\� LGHDV� LQKHULWHG� IURP�
)UHXG��HWF���DQG�SHUIRUPDWLYH�DQDO\VLV�
�UHIHUULQJ� WR� WKH� DVSHFWV� RI� DQDO\VLV�
HIIHFWLYH� WKRXJK� ZH� FDQQRW� DVFULEH�
WKH� HIIHFWLYHQHVV� WR� DQ\� SDUWLFXODU�
LQWHUSUHWDWLRQ�RU�XWWHUDQFH�RI�WKH�DQD�
O\VW³HIIHFWV�QRW�GLUHFWO\�OLQNHG�WR�WKH�
NQRZOHGJH�REWDLQHG��� �)RU�6FDUIRQH��
ERWK�RI�WKHVH�DVSHFWV�FRPELQH�WR�FUH�
DWH�D�SURFHVV�RI�WKLQJV�EHFRPLQJ�FRQ�
VFLRXV³ZKLFK�LV�QRW�WR�VD\�PHUHO\�SXW�
LQWR�ZRUGV��

:RUGV�JDLQHG«�FDUU\�PXFK�PRUH�
WKDQ�VHPDQWLF�FRQWHQW��$V�WKH�VLJQ�
JDLQV�WKH�VWDWXV�RI�D�V\PERO��DQG�
ZKLOH�LW�LQVHUWV�LWVHOI�LQ�D�FKDLQ�RI�
PHDQLQJ�QRZ�FRQVFLRXVO\�DFFHV�
VLEOH�� LW� QHYHUWKHOHVV� FRQVHUYHV�
LWV� ¶WKLQJQHVV�·�7KH�ZRUG�JDLQHG�
WKURXJK�DQDO\VLV�LV�WKHUHIRUH�QRW�
MXVW� D� VLJQ�� 7KH� ZRUG� LV� PDGH�
ÁHVK��DQG�EORRG�LUULJDWHV�DQHZ�D�
GLVFRXUVH�QRZ�LQFDUQDWH�

� 7KLV� KRZHYHU� QRZ� KDV� LWV� RZQ�
FRPSOLFDWLRQ�� 5HVHDUFK� VKRZV� WKDW�
FRQVFLRXVQHVV� RI� RXU� DFWLRQV� RFFXUV�
ZLWK�D�VOLJKW�GHOD\��PLFURVHFRQGV�WR�
VHFRQGV��DIWHU�WKH�DFWLRQ�KDV�EHHQ�LQL�
WLDWHG�QHXURORJLFDOO\��OHQGLQJ�VXSSRUW�
WR�)UHXG·V�LGHD�WKDW�WKH�HJR�IXQFWLRQV�
DV�D�NLQG�RI�SXEOLF�UHODWLRQV�DJHQW³LQ�
YHQWLQJ�D�VWRU\�WR�H[SODLQ�RQH·V�DFWLRQ�
DIWHU�WKH�IDFW��+HUH��'U��6FDUIRQH��XV�
LQJ�.XQGHUD�DQG�0HUOHDX�3RQW\� IRU�
VXSSRUW��IXUWKHU�QRWHG�WKDW�VSHDNLQJ�
ZRUGV�LV�DFWLRQ��VXFK�WKDW��

ZH�GR�QRW�UHDOO\�VSHDN�D�WKRXJKW�
ZH�KDG�DOUHDG\�LQ�RXU�PLQG��RU��LI�
ZH�KDG�LW�LQ�PLQG��LW�LV�EHFDXVH�ZH�
KDG�DOUHDG\�VSRNHQ�LW�WR�RXUVHOYHV�
WKURXJK�RXU�LQQHU�VSHHFK��DQRWKHU�
IRUP�RI�DFWLRQ��SUREDEO\�VXEPLW�
WHG� WR� WKH� VDPH� GHOD\� IRU� ZKDW�

UHJDUGV�FRQVFLRXV�DZDUHQHVV�

� 7KRXJK� WKHUH� LV� XQGHQLDEO\� D�
GLIIHUHQFH�EHWZHHQ�ZRUGV�DQG�DFWLRQ��
´ZH�DUH�IRUWXQDWH�WKDW�WKH�ZRUG�¶GRJ·�
GRHV� QRW� ELWH�� DQG� WKDW�ZH� OLYH� LQ� D�
SROLWLFDO�V\VWHP�ZKHUH��DV�ORQJ�DV�ZH�
XWWHU�RQO\�ZRUGV��ZH�FDQ�VD\�DOPRVW�
DQ\WKLQJ� ZH� ZDQW�µ� 3V\FKRDQDO\VLV�
LV�D�SODFH�ZKHUH�ZH�HQFRXUDJH�DOO�WR�
EH�VSRNHQ�UDWKHU�WKDQ�DFWHG�DQG�\HW��

LW�LV�DOVR�D�SODFH�ZKHUH�ZH�LQGHHG�
PDNH�WKH�H[SHULHQFH�WKDW�VSHHFK�
FDQ�EHFRPH�KHDYLO\�ORDGHG�ZLWK�
DFWLRQ�LQ�WKH�FRQFUHWH�VHQVH«�:H�
DOO�HQFRXQWHU�RQH�GD\�VLWXDWLRQV�LQ�
ZKLFK�ZRUGV�EHFRPH�FKHDS�� DUH�
GHYDOXHG�DV�¶MXVW�ZRUGV�·�ZKHQ�D�
SDWLHQW�LV�LQ�VXFK�D�VWDWH�WKDW�VKH�
ZRXOG�KDYH�QRQH�RI�RXU�EDEEOH��
DFFHSWLQJ�QRWKLQJ�RXWVLGH�RI� WKH�
¶UHDO�WKLQJ�·

� $QG� VR� WKH� VWDJH� ZDV� VHW� IRU�
'U�� 6FDUIRQH·V� H[SHULHQFH� ZLWK� 6�� D�
ZRPDQ�LQ�DQDO\VLV��JLIWHG��ZLWK�D�ULFK�
PLQG��HDV\�DFFHVV�WR�ZRUGV��ZLWK�ULFK�
GUHDPV�� DQG�EHLQJ�DEOH� WR� DWWHQG� WR�
WKH� ´VXEWOH� WULFNVµ� KHU� XQFRQVFLRXV�
SOD\HG�RQ�KHU��6KH�FDPH�WR�WUHDWPHQW�
ZLWK�PDQ\�V\PSWRPV³DJRUDSKRELD��
SDQLF��SKRELDV�RI�Á\LQJ��DQG�YDJLQLV�
PXV��(DUO\�LQ�WUHDWPHQW��RQH�V\PSWRP�
UHVROYHG�ZLWKRXW�D�ZRUG�VSRNHQ�UH�
JDUGLQJ�LW��LQLWLDOO\�6�DWWHQGHG�VHVVLRQV�
RQO\� ZLWK� VRPHRQH� DFFRPSDQ\LQJ�
KHU� LQ� WKH� ZDLWLQJ� URRP�� 6RPHWLPH�
VRRQ�DIWHU�WKH�VWDUW�RI�WKH�DQDO\VLV��'U��
6FDUIRQH�IRXQG�KLV�SDWLHQW�FRPLQJ�WR�
VHVVLRQV�XQDFFRPSDQLHG���$OVR�IDLUO\�
HDUO\� LQ� WUHDWPHQW�� WKH� V\PSWRP� RI�
VHYHUH� YDJLQLVPXV� UHVROYHG� TXLFNO\�
DIWHU� WKH� GLVFRYHU\� RI� ZRUGV� WKDW�
VXPPHG�XS�VRPH�V\PEROLF�DVSHFW�RI�
KHU� GLIÀFXOW\�� � 7KH� UHVROXWLRQ� FDPH�
VXGGHQO\�� FRPSOHWHO\�� DQG� ZLWKRXW�
HODERUDWLRQ���6�FRPSODLQHG�RI�´VRPH�
WKLQJ� GHDG� GRZQ� WKHUHµ� ZKHQ� VKH�
GHVFULEHG� DQRWKHU� IDLOHG� DWWHPSW� DW�
LQWHUFRXUVH�� :KLOH� VKH� ZDV� D� FKLOG��
6·V� IDWKHU�KDG�KDG�D� OHJ�DPSXWDWLRQ�
DIWHU� ZKLFK� KH� VXIIHUHG� V\PSWRPV�
LQFOXGLQJ�FROGQHVV�RI�KLV�VWXPS���7KH�
IDWKHU� RQH� GD\� DVNHG� KLV� GDXJKWHU�
WR� VLW� DFURVV� WKH� VWXPS� WR� ZDUP� LW�
DQG�VR�VKH�SUHWHQGHG�WR�¶ULGH�KRUVH�·�
7KH� VHVVLRQV�� FRQGXFWHG� LQ� )UHQFK��
UHIHUUHG� WR� WKH� EDQGDJHG� VWXPS� DV��
´PRLJQRQ�EDQGp�µ�'U��6FDUIRQH�QRWHG�

&RQWLQXHG�RQ�SDJH���



��

WKDW� LQ� ´HYHU\GD\� SDUODQFH�� ¶EDQGp·�
DOVR�PHDQV�¶HUHFW�·µ���$QG�VR�KH�FRQ�
QHFWHG�WKH�LGHD�WKDW�´VRPHWKLQJ�ZDV�
GHDG� GRZQ� WKHUHµ� DQG� ULGLQJ� RQ�
KHU� IDWKHU·V�´HUHFW� VWXPS�µ�+H�FRP�
PHQWHG� WR�6��´1R�ZRQGHU�\RX�FDQ·W�
EH�SHQHWUDWHG��WKH�SODFH�LV�DOUHDG\�RF�
FXSLHG��<RX�VHHP�WR�EH�FDUU\LQJ�\RXU�
GHDG�IDWKHU·V�HUHFW�VWXPS�SKDOOXV�LQ�
\RXU�YDJLQD�µ�6WDUWLQJ�WKDW�QLJKW��WKH�
SDWLHQW·V�V\PSWRP�UHVROYHG��7KH�WZR�
GLG��LQ�VXEVHTXHQW�VHVVLRQV��H[DPLQH�
WKH�FRQQHFWLRQV�LQ�PRUH�GHWDLO�

� $IWHU� VRPH� \HDUV� RI� JRRG� DQD�
O\WLF�ZRUN��WKH�SDWLHQW�GHYHORSHG�DQ�
LQWHQVH� HURWLF� WUDQVIHUHQFH� QHXURVLV��
,W�ZHQW�WKURXJK�YDULRXV�SKDVHV�RI�GLV�
SODFHPHQW�DQG�HYHQWXDOO\�ZDV�TXLWH�
FOHDUO\�GLUHFWHG�DW�'U��6FDUIRQH��:LWK�
WKH�DSSURDFK�RI�KLV�VXPPHU�YDFDWLRQ��
6�EHFDPH�FRPSOHWHO\�XQDEOH�WR�VOHHS�
ZLWK�VHULRXV�LPSOLFDWLRQV��DV�KHU�SUR�
IHVVLRQDO�OLYHOLKRRG�UHTXLUHG�DWWHQWLYH�
DQG� LQWHQVH� UHDGLQJ� WKURXJKRXW� WKH�
ZHHN�� � 6KH� UHTXHVWHG� DQG� WKHQ� GH�
PDQGHG�WKDW�KH�QRW�OHDYH�IRU�WKH�VXP�
PHU�DQG�EHFDPH�IUDQWLF��+HU�UDJH�DQG�
LQVRPQLD�QRW�DEDWLQJ��VKH�WRRN�D�PHGL�
FDO� OHDYH� IURP�ZRUN�� �'HVSLWH� VRPH�
ZRUN� ÀQGLQJ� UHVRQDQFHV�ZLWK� HDUO\�
PHPRULHV��QRWKLQJ� FKDQJHG�� ,Q� IDFW��
WKH�SDWLHQW�UDJHG��́ ,I�\RX�WKRXJKW�\RX�
FRXOG�JHW�DZD\�ZLWK�WKDW�OLWWOH�SLHFH�RI�
LQIDQWLOH� PHPRU\�� \RX� ZHUH� ZURQJ��
5HPHPEHULQJ� WKDW� VWRU\� PDNHV� PH�
HYHQ�PRUH�PLVHUDEOH��<RX�GRQ·W�VHHP�
WR�XQGHUVWDQG�WKH�VWDWH�,·P�LQ��µ

� 9HU\� FORVH� WR� WKH� GD\� RI� KLV� GH�
SDUWXUH��DIWHU�PDQ\�VHVVLRQV�ZLWK�QR�
WKRXJKWV�� QR� GUHDPV�� QR� PHPRULHV��
MXVW�DQJHU�DQG�GHVSDLU��'U��6FDUIRQH·V�
SDWLHQW� VWDUWHG� VKRXWLQJ�� ´<RX� FDQ·W�
OHDYH�PH�ZKLOH�,·P�LQ�WKLV�VWDWH��<RX�
PXVW� GR� VRPHWKLQJ�� 3/($6(� '2�
620(7+,1*��µ� $IWHU� KHU� SDFLQJ�
DURXQG�WKH�URRP�DQG�UHWXUQLQJ�WR�WKH�
FRXFK��'U��6FDUIRQH�GHVFULEHG�

,W�VXGGHQO\�FDPH�WR�PH�WR�WHOO�KHU��
´<RX� DVN�PH� WR� GR� VRPHWKLQJ�� ,�
ZLOO�GR�RQO\�WKLV��EXW�WKLV�,�FDQ�GR�LI�
LW�FDQ�EULQJ�\RX�VRPH�UHOLHI�µ��7KHQ�
EHQGLQJ� VOLJKWO\� IRUZDUG� IURP�
P\�FKDLU��,�H[WHQGHG�P\�DUP�DQG�
SXW�P\�RSHQ�KDQG�VRIWO\�RQ�KHU�
IRUHKHDG�� OHDYLQJ� LW� WKHUH�� ZLWK�
RXW�D�ZRUG��IRU�SHUKDSV�ÀYH�PLQ�
XWHV���$OO�WKDW�WLPH��VKH�UHPDLQHG�
FDOP� DQG� VLOHQW� DQG� ,� VDZ� WHDUV�
FRPLQJ� GRZQ� KHU� FKHHN�� :KHQ�

WKH�WLPH�ZDV�XS��VKH�JRW�XS�DQG�
OHIW�VLOHQWO\�

7KH� IHZ� GD\V� UHPDLQLQJ� EHIRUH� 'U��
6FDUIRQH·V� GHSDUWXUH� ZHUH� UHPDUN�
DEOH� IRU� FRQWLQXHG� UHVROXWLRQ� RI� WKH�
FULVLV�� 6� VOHSW� ´OLNH� D� EDE\�µ�ZDV� UH�
OD[HG�� DQG� ZDV� DEOH� WR� LPDJLQH� 'U��
6FDUIRQH·V�DEVHQFH�ZLWKRXW�WRR�PXFK�
IHDU�� �7KH�YDFDWLRQ�RFFXUUHG�ZLWKRXW�
LQFLGHQFH�� 7KH� DQDO\VLV� WKHQ� FRQWLQ�
XHG�LQ�D�XVXDO�PDQQHU�DQG�HYHQWXDOO\�
FRQFOXGHG�VXFFHVVIXOO\�

� 'U��6FDUIRQH�QRWHG�WKDW�LQ�WKH�WLPH�
DIWHU�WKH�HYHQW��KH�SUHVHQWHG�WKH�FOLQL�
FDO�H[SHULHQFH�WR�KLV�$QDO\WLF�6RFLHW\��
DV�ZHOO�DV�GLVFXVVLQJ�ZLWK�FROOHDJXHV��
JHQHUDWLQJ�W\SLFDO�UHVSRQVHV�IURP�WKH�
OLVWHQHUV���6RPH�SUDLVHG�KLP�IRU�KDY�
LQJ�GDUHG�HQDFW�ZKDW�ZDV�D�QHFHVVDU\�
JHVWXUH�� VRPH� FODLPHG� WKH�SUHVHQWD�
WLRQ� RI� WKH�PDWHULDO� D� FRQIHVVLRQ� VR�
DV�WR�EH�SDUGRQHG��VRPH�WKRXJKW�WKH�
JHVWXUH�PDWHUQDO��VRPH�WKRXJKW�LW�YLR�
OHQFH�LQ�GLVJXLVH�DQG�VR�RQ��+H�KRZ�
HYHU� IHOW� WKDW� WKH� SUHGLFDPHQW� WKH\�
IRXQG� WKHPVHOYHV� LQ�ZDV�VRPHWKLQJ�
:LQQLFRWW� PLJKW� KDYH� UHFRJQL]HG�
ZKHQ�

KH�VWDWHG�WKDW�WKH�LQHYLWDEOH�IDLO�
XUHV�RI�WKH�DQDO\VW�KHOS�WKH�SDWLHQW�
H[SHULHQFH�� LQ� WKH� FRXUVH� RI� WKH�
DQDO\VLV��ZKDW�KDG�DOUHDG\�KDS�
SHQHG�LQ�LQIDQF\�ZKHQ�WKHUH�ZDV�
QR�´,µ�WR�UHJLVWHU�LW��([SHULHQFLQJ�
WKH�EUHDNGRZQ�GXULQJ�WKH�DQDO\�
VLV� HQDEOHV� WKH�SDWLHQW� WR�ÀQDOO\�
SXW�LW�¶LQWR�WKH�SDVW�WHQVH�·��:LQ�
QLFRWW�������

� 'U��6FDUIRQH�IHOW�WKHUH�ZDV�PRUH�
WR�WKH�VLWXDWLRQ�WKDQ�KDG�DV�\HW�EHHQ�
DUWLFXODWHG��2QH�GD\��D�\HDU�RU�VR�EH�
IRUH�KLV�SUHVHQWDWLRQ�WR�WKH�3,1(�FRP�
PXQLW\��ZKLOH�ZRUNLQJ�RQ�VRPHWKLQJ�
HOVH��'U��6FDUIRQH�PDGH�D�FRQQHFWLRQ�
EHWZHHQ�KLV�RZQ�KLVWRU\�� WKDW�RI� WKH�
SDWLHQW·V��DQG�D�QHZ�PHDQLQJ� WR�KLV�
DFWLRQ�� 'XULQJ� WKH� DQDO\VLV�� ZKLOH�
WKH�SDWLHQW�GHVFULEHG�KHU�H[SHULHQFH�
ZLWK�KHU�IDWKHU·V�DPSXWDWLRQ��KH�KDG�
EHHQ�UHVRQDWLQJ�ZLWK�KLV�RZQ�H[SHUL�
HQFH�RI�KLV�JUDQGIDWKHU·V�DPSXWDWHG�
DUP�� LQFOXGLQJ� KLV� H[SHULHQFH� ZLWK�
WKH� SURVWKHVLV� WKH� JUDQGIDWKHU� NHSW�
KLGGHQ�DZD\��DURXVLQJ�FXULRVLW\�DQG�
IHDU�� MXVW�DV�WKH�SDWLHQW�KDG�ZLWK�KHU�
IDWKHU·V�XQXVHG�SURVWKHVLV��+H�FDPH�
WR�UHDOL]H��

KHU� FULWLFDO� VWDWH� KDG� PDGH� PH�
DFWXDOO\� H[SHULHQFH�� LI� QRW� KHU�
VHQVH�RI�JRLQJ�WR�SLHFHV��FHUWDLQ�
O\� KHU� VHQVH� RI� SRZHUOHVVQHVV��
ZKLFK� FRXOG� DOVR� EH� FDOOHG� P\�
¶SV\FKRDQDO\WLF� LPSRWHQFH�·� 6KH�
KDG� SDVVHG� RQ� WR� PH� WKH� VHQVH�
RI�FDVWUDWLRQ�WKDW�VKH�KHUVHOI�ZDV�
IDFLQJ�QRZ�WKDW�WKH�DQDO\VW³WKH�
VXEVWLWXWH�REMHFW�IRU�WKH�GLVVROYHG�
SKDOOXV��IRU�WKH�HURWLF�OLQN�WR�KHU�
IDWKHU³ZRXOG�VRRQ�DOVR�EH�PLVV�
LQJ«� 0\� H[WHQGHG� DUP�� WKHQ���
ZDV� WKH� LQFDUQDWLRQ³D�QRQ�YHU�
EDO� H[SUHVVLRQ«� RI� WKH� PLVVLQJ�
SDUW��RI�WKH�LPPLQHQW�DQG�\HW�DQ�
FLHQW� DEVHQFH� LQ�RI� D� VLJQLÀFDQW�
ÀJXUH� RI� KHU� FKLOGKRRG� DQG� RI�
PLQH«�8QFRQVFLRXVO\�VXPPRQ�
LQJ� VXFK� D� ¶SKDQWRP�·� LQVWDOOLQJ�
ZLWKLQ�P\VHOI�D�ERG\�LPDJH�WKDW�
ZDV� ZKROH� DJDLQ�� ZDV� D� IRUP�
RI� ¶LQWHUSUHWDWLRQ·� WKDW� XVHG� QR�
ZRUGV��\HW�VSRNH�YROXPHV�µ

�
� 'U�� 6FDUIRQH·V� FRQFOXGLQJ� UH�
PDUNV� ZHUH� EULHI� DQG� WKRXJKW�SUR�
YRNLQJ�� � )LUVW�� KH� DVNHG� DERXW� WKH�
LPSOLFDWLRQV�RI� VXFK�D� WLPH�GHOD\�� ,I�
RQH�FDQ�RQO\�XQGHUVWDQG�RQH·V�RZQ�
QRQ�YHUEDO� FRPPXQLFDWLRQV� DIWHU�
VXFK� D� WLPH�� KRZ� FDQ� ZH� KRSH� WR�
XQGHUVWDQG� RXU� SDWLHQW·V� QRQYHUEDO�
FRPPXQLFDWLRQV� LQ� UHDO� WLPH� LQ� VHV�
VLRQ"��7KLV�FRQFHUQ�VSHDNV�WR�WKH�ULVN�
RI�JXHVVLQJ�ZURQJO\��WKH�HWKLFDO�REOL�
JDWLRQ�ZH�KDYH�WR�UHPDLQ�RSHQ�WR�EH�
LQJ�ZURQJ�DQG�WR�DYRLG�DQ�RPQLVFLHQW�
VWDQFH��6HFRQG��6FDUIRQH�SRVLWHG�WKDW�
GHVSLWH�WKH�VXFFHVVIXO�RXWFRPH�RI�WKH�
GHVFULEHG�HYHQW��KH�VWLOO�SXWV�WKH�LQFL�
GHQW� LQ� WKH�FDWHJRU\�RI� WKH�DQDO\VW·V�
´IDLOXUHV�µ��$QG�WKRXJK�VXFK�IDLOXUHV�
PLJKW� EH� DQFKRULQJ� SRLQWV� IRU� WKH�
WUDQVIHUHQFH�LQ�DQDO\VLV��WKH\�DUH�´QRW�
WHFKQLFDO�GHYLFHV�WKDW�FDQ�EH�SURGXFHG�
RQ� SXUSRVH�µ� 7KLUG�� UHJDUGOHVV� RI�
ZKDWHYHU� SRVLWLYH� HIIHFWV� WKHUH�PD\�
EH��JLYHQ�WKH�´RSDTXH�QDWXUH�RI�QRQ�
YHUEDO� HYHQWV�� DQG� WKHLU� SHUVLVWHQFH�
LQ�PHPRU\�� �WKH\�� VWLOO� FDOO� IRU� WKHLU�
ZRUNLQJ�WKURXJK�ORQJ�DIWHU�WKHLU�RF�
FXUUHQFH�µ

�� 'U��5L]]XWR�WRRN�WKH�SRGLXP�DIWHU�
EHLQJ�LQWURGXFHG��DQG�H[SUHVVHG�KHU�
JUDWLWXGH� WR� 'U�� 6FDUIRQH� IRU� JLYLQJ�
XV�DOO� WKH�RSSRUWXQLW\� WR� OHDUQ� IURP�
KLV�FOLQLFDO�HQDFWPHQW�DQG�WR�KLV�FDOO�
LQJ� RXU� DWWHQWLRQ� WR� WKH� ´OLPLWDWLRQV�
RI�DQDO\WLF�NQRZOHGJH�RI�WKH�SDWLHQW·V�
DQG�RXU�RZQ�H[SHULHQFH«�� �,W�� FDOOV�
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IRU�KXPLOLW\�DQG�D�FRQWLQXDWLRQ�RI�WKH�
VHDUFK�IRU�XQGHUVWDQGLQJ�µ

� 6KH�EHJDQ�E\�ORRNLQJ�DW�WKH�FDVH�
DQG�VXPPDUL]LQJ�VRPH�RI� WKH�PRUH�
VDOLHQW�SRLQWV�DV�VKH�VDZ�WKHP���6RPH�
SDUDGR[HV�LQFOXGH�WKH�GRXEOH�DSSHDU�
DQFH�RI� WKH�SDWLHQW�� ´ÀUVW�� DV� D�PRVW�
FODVVLFDO��QHXURWLF�FDVH�DQG�VHFRQG��DV�
D�SDWLHQW�ZKRVH�V\PSWRPV«��SRLQWHG�
WR�D�SRRU�LQGLFDWLRQ�IRU�DQDO\VLV�µ��$Q�
RWKHU�VLJQLÀFDQW�DVSHFW� LV� WKH�GLVDS�
SHDUDQFH� RI� RQH� V\PSWRP� ZLWKRXW�
WKH�VSRNHQ�ZRUG�DQG�WKH�LPPHGLDWH�
GLVDSSHDUDQFH� RI� DQRWKHU� V\PSWRP�
ZLWK�MXVW�D�ELW�RI�VSRNHQ�ZRUG��OHDYLQJ�
WKH�ZRUG�ZLWK�WKH�TXDOLW\�RI�DFWLRQ��)L�
QDOO\��WKH�HURWLF�WUDQVIHUHQFH�GLVSODFH�
PHQWV� DQG�GLVSODFHG� HQDFWPHQWV� RQ�
WKH�SDUW�RI�WKH�SDWLHQW�VXJJHVW�LGHQWLÀ�
FDWLRQ�ZLWK�WKH�DQDO\VW�DQG�VHGXFWLRQ��
)LQDOO\��ZLWK�GLVSODFHPHQW�ORVW�DV�DQ�
RSWLRQ��´WKH�DFWLRQV�LQ�WKH�UHDO�ZRUOG�
ZHUH�RYHU�� WKHUH� UHPDLQ�RQO\�ZRUGV�
IRU�DQDO\VW�DQG�SDWLHQW�WR�WDON�DERXW�
KHU� H[SHULHQFH� RI� EHLQJ� ¶SOXQJHG� LQ�
KHU�WUDQVIHUHQWLDO�ORQJLQJV�·µ�,W�LV�KHUH�
LQ� WKH� WUHDWPHQW� WKDW� ´WKH\� VKDUHG�
ZLWKRXW� VKDULQJ� HDFK� RWKHU·V� LQDELO�
LW\�WR�UHFRJQL]H�DQG�FROODERUDWH�ZLWK�
WKH�RWKHU�DV�WKH\�KDG�GRQH�XS�WR�WKDW�
SRLQW�µ�7KH�DQDO\WLF�VSDFH�FHGHG�WR�D�
QRQ�DQDO\]DEOH�FRQGLWLRQ���

� 'U�� 5L]]XWR� TXRWHG� WKH� UHOHYDQW�
VHFWLRQV� RI� 'U�� 6FDUIRQH·V� SUHVHQWD�
WLRQ�ZLWK� HPSKDVLV� RQ� WKH� SDWLHQW·V�
DQG�DQDO\VW·V�DFWLRQ�ZRUGV��7KH�HP�
SKDVLV� E\� WKH� SDWLHQW� WKDW� WKH� DQD�
O\VW� GR� VRPHWKLQJ� DQG� WKH� DQDO\VW·V�
HPSKDVLV�RQ�ZKDW�KH�FDQ�RQO\�GR�DQG�
WKDW�LW�ZDV�GRQH�ZLWKRXW�D�ZRUG���:LWK�
WKH�HQDFWPHQW��WKHUH�ZDV�DQRWKHU�LQ�
VWDQWDQHRXV�WUDQVIRUPDWLRQ���'U��5L]�
]XWR�KHUH�DVNHG��́ ZKDW�G\QDPLF�SKH�
QRPHQD�SHUPLWWHG�WKLV�SDWLHQW� WR�EH�
VLPXOWDQHRXVO\�VR�FDSDEOH�RI�WDONLQJ�
DQG� V\PEROL]LQJ��ZKLOH� DW� WKH� VDPH�
WLPH�EHLQJ�LQYROYHG�LQ�LQVWDQWDQHRXV�
WUDQVIRUPDWLRQV�PHGLDWHG� E\� ERGLO\�
DFWLRQV�WKDW�ZHUH�QHYHU�DUWLFXODWHG�LQ�
ZRUGV"µ� 6KH� VWDWHG� WKDW�� LQ� WKH�PR�
PHQW� RI� WKH� HQDFWPHQW��ZRUGV�ZHUH�
´XVHOHVV�� HYHQ� KDUPIXO�µ� 7KH� HQDFW�
PHQW�DOVR�UHVWRUHG�WKH�DQDO\VLV�WR�LWV�
QRUPDO�VWDWH�RI�IXUWKHU�ZRUN�XVLQJ�WKH�
VSRNHQ�ZRUG�

� $IWHU�UHYLHZLQJ�WKH�HYHQWV�RI�WKH�
HQDFWPHQW�LQ�WKH�DQDO\VLV�DQG�LQ�'U��
6FDUIRQH·V� SHUVRQDO� KLVWRU\�� 'U� 5L]�
]XWR�VXJJHVWHG��

KH�KDG�H[SHULHQFHG�WKH�LQWHQVLW\�
RI� KLV� DFWXDO� DQDO\WLF� FDVWUDWLRQ�
DQG� LPSRWHQFH� LQÁLFWHG� RQ� KLP�
E\� KLV� DQDO\VDQG·V� LQDELOLW\� WR�
XVH�KLV�ZRUGV�WKHUDSHXWLFDOO\«��
+LV�HQDFWPHQW�ZDV�DQ�DFW�RI�VHOI�
UHSDLULQJ«�WKH�DQDO\VW·V�VXEFRQ�
VFLRXVO\�H[SHULHQFHG�LPDJH�RI�KLV�
UHVWRUHG�ERG\�JXLGHG�KLV�HIIRUW�WR�
ÀQG�D�QRQ�YHUEDO�¶LQWHUSUHWDWLRQ·�
WR� DVVLVW� D� SDWLHQW� ZKR� QHHGHG�
VRPHWKLQJ�GRQH�WR�FRXQWHUDFW�WKH�
IDQWDV\�FRQYLFWLRQ� WKDW� VKH�ZDV�
JRLQJ�WR�SLHFHV�DQG�ZDV�LPSRWHQW�
WR�GR�DQ\WKLQJ�DERXW�LW�
�

� 7KH�HQDFWPHQW�RIIHUHG�D�́ GRXEOH��
QRQYHUEDO�¶LQWHUSUHWDWLRQ�·�LW�WROG�WKH�
DQDO\VW�KH�ZDV�QRW�PDLPHG�DQG�WKDW�
KLV� RXWVWUHWFKHG� DUP� �DQG� DQFLHQW�
LPDJH� RI� SRZHU�� FRXOG� SHUIRUP� WKH�
PLUDFOH�RI�JOXLQJ�KLV�SDWLHQW�WRJHWKHU�µ

� 1H[W��'U��5L]]XWR�DGGUHVVHG� WKH�
SDWLHQW·V� VLWXDWLRQ�� 6� ZDV� VRPHRQH�
ZKR�FRXOG�HQJDJH�LQ�DQDO\VLV�FODVVL�
FDOO\�PXFK�RI�WKH�WLPH��DQG�\HW�LW�ZDV�
DFWLRQV��QRW�ZRUGV��WKDW�OLQNHG�WR�WKH�
UHVROXWLRQ�RI�YDULRXV�V\PSWRPV���7KH�
SDWLHQW·V�UHODWLRQVKLS�ZLWK�KHU�IDWKHU�
KDG� EHHQ� VHYHUHG� E\� KLV� XQWLPHO\�
GHDWK�GXULQJ�ODWH�ODWHQF\�DQG�WKH�ID�
WKHU·V�ERGLO\� LQWHJULW\�KDG�EHHQ� ORVW�
HYHQ�HDUOLHU��6KH�QRWHG�WKDW�WKH�SDWLHQW�
LV� LQ� WKH� UHDOP�RI�PDLPHG�GHIHFWLYH�
ERGLHV�

7KLV�SDWLHQW·V�GRXEOH�IXQFWLRQLQJ�
VHHPV�WR�EH�UHODWHG�WR�WKH�ZD\�LQ�
ZKLFK�KHU�H[SHULHQWLDO�ERG\�FDQ�
EH�DFFHVVHG�E\�ZRUGV�� WKHUH� LV�D�
WLPH�LQ�ZKLFK�WKH�FODPRUV�RI�WKH�
ERG\�GHPDQG�FRQFUHWH�ERGLO\�UH�
DOLWLHV�IURP�WKH�RWKHU«��WKHVH�DUH��
OLQNHG�WR�WKH�VRXUFH�RI�KHU�RYHU�
ZKHOPLQJ�SUH��DQG�LQWUD�DQDO\WLF�
DQ[LHW\���

� ,Q� KLV� HQDFWPHQW�� WKH� DQDO\VW�
PDGH�� ´D� FRUUHFW�XQFRQVFLRXV� ¶LQWHU�
SUHWDWLRQ·� RI� DVSHFWV� RI� KLV� SDWLHQW·V�
ERGLO\�H[SHULHQFH�WKDW�KDYH�QRW�IRXQG�
LQ�KHU�D�ZD\�WR�EH�SXW�LQWR�ZRUGV�µ

� ,Q�KHU�WKHRUHWLFDO�FRQVLGHUDWLRQV��
'U��5L]]XWR�EHJDQ�ZLWK�)UHXG·V������
ERRN��2Q�$SKDVLD��D�ZRUN�VKH�KDV�VWXG�
LHG�LQ�GHSWK��6KH�VXPPDUL]HG�

)UHXG�IRXQGHG�KLV�HQWLUH�SV\FKR�
DQDO\WLF�WKHRU\�RQ�KXPDQ�SHUFHS�

WLRQ�� RQ� RXU� FDSDFLW\� DQG� FRP�
SHOOLQJ� QHHG� WR� UHSUHVHQW� UHDOLW\�
E\�WKH�PHGLDWLRQ�RI�WKH�VHQVHV«�
3HUFHSWLRQV� XQGHUJR� D� FRPSOH[�
WUDQVIRUPDWLRQDO� SURFHVV� WR� XVH�
WKH�LQSXW�IURP�WKH�VHQVHV�WR�IRUP�
ZKDW�KH�FDOOHG�DQ�REMHFW�UHSUHVHQ�
WDWLRQ«� �7KLV� REMHFW� UHSUHVHQWD�
WLRQ��� ULFK� DQG� VLJQLÀFDWLYH� DV� LW�
LV��UHPDLQV�XQFRQVFLRXV�DQG�LV�DW�
WKH�VHUYLFH�RI�QRQ�FRQVFLRXV�SUR�
FHVVHV�RI�DQ�DOZD\V�DFWLYH�PLQG�

�
'U�� 5L]]XWR� QRWHG� WKDW�� LQ� FKLOGUHQ��
ODQJXDJH� GHYHORSV� DIWHU� WKH� DFFX�
PXODWLRQ� RI� D� ´YDVW� QRQ�FRQVFLRXV�
UHSUHVHQWDWLRQDO�UHDOLW\µ�WKDW�LQFOXGHV�
UHODWLRQVKLSV�ZLWK�´DIIHFWLYHO\�QHHG�
HG� SULPDU\� REMHFWV�µ� :KHQ� D� WKLQJ�
JDLQV�D�QDPH��D�ZRUG�IRU�LW��WKH�ZRUG�
UHSUHVHQWV�QRW� VLPSO\� WKH�REMHFW�EXW�
WKH�FKLOG·V�FRPSOH[�UHSUHVHQWDWLRQ�RI�
LW���'U��5L]]XWR�SURSRVHG�WKDW�´ZKHQ�
ZH� WDON� DERXW� UHSUHVHQWLQJ� KXPDQ�
UHODWHGQHVV��ZH�PXVW�UHSODFH�WKH�FRQ�
FHSW�RI�REMHFW�UHSUHVHQWDWLRQ�E\�WKDW�RI�
VFHQH�µ�6KH�EHOLHYHV�WKDW�RXU�LQQHU�OLYHV�
DUH�D�́ FRQVWDQW�VHTXHQFH�RI�VHSDUDWH�RU�
RYHUODSSLQJ�VFHQHV�DURXQG�ZKLFK�ZH�
RUJDQL]H�WKH�FRPSOH[�DFW�RI�OLYLQJ�µ�,Q�
RXU�WKHUDSHXWLF�ZRUN��ZH�DWWHPSW�WR�
EULQJ�WKH�QRQ�FRQVFLRXV�RU�´G\QDPL�
FDOO\�UHSUHVVHG��XQFRQVFLRXVO\�UHSUH�
VHQWHG�VFHQHV�WR�FRQVFLRXV�DZDUHQHVV�
LQ�RUGHU�WR�JLYH�WKHP�WKH�IXOOQHVV�RI�
PHDQLQJ�WKH\�KDUERU�LQ�WKHLU�SORW�µ�$�
FRUH�SDUW�RI�WKHVH�VFHQHV�LV�RXU�ERGLO\�
H[SHULHQFH�RI�RXUVHOYHV�

LQ�VFHQHV�RI�VDWLVIDFWLRQ��ZDQWLQJ��
RU� DQ\� RI� WKH� LQIDQWLOH� SORWV� RXU�
LPDJLQDWLRQ� LV� FDSDEOH� RI�� � 'H�
VFULELQJ�WKHP��PRVW�IUHTXHQWO\�LQ�
PHWDSKRULF�ZRUGV�WR�RXU�DQDO\VW��
JLYHV� VXFK� VFHQHV� D� OLYHOLQHVV�
ZKHWKHU�SDLQIXO�RU�SOHDVXUDEOH�RU�
DQ\WKLQJ�LQ�EHWZHHQ��WKDW�JUHDWO\�
FRQWULEXWHV�WR�WKH�IHHOLQJ�RI�RZQ�
LQJ�RQH·V�RZQ�SV\FKLF�KRXVH���

7KH� FDVH�RI� 6� LOOXVWUDWHV�KRZ� LQ� OHVV�
WKDQ� LGHDO� VLWXDWLRQV�� WKHVH� XQFRQ�
VFLRXV� VFHQHV� E\SDVV� YHUEDO� DZDUH�
QHVV��

� DZDNHQ>LQJ@� LQ�XV� WKH�GHVLUH� � WR�
KDYH� WKHP� IXOÀOO� WKHLU� DIIHFWLYH� VDW�
LVIDFWLRQ�ZLWK�WKH�DQDO\VW�RU�DQRWKHU�
SHUVRQ� LQ� UHDO� OLIH��:H� FDQQRW� VHWWOH�
IRU�OHVV�ZKHQ�RQH�RI�WKRVH�VFHQHV�IHHOV�

&RQWLQXHG�RQ�SDJH���
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HPRWLRQDOO\�LQGLVSHQVDEOH�WR�XV�
:LWK�'U��6FDUIRQH·V�RXWVWUHWFKHG�KDQG�
WKDW�EURXJKW�UHOLHI�

KH�FRPSOHWHG�DQG�EURXJKW�WR�OLIH�
D�FULWLFDO��LQWHUSHUVRQDO��GHHSO\�GH�
VLUHG�VFHQH�LQ�KLV�SDWLHQW·V�XQFRQ�
VFLRXV��+H�PDGH� WKH� VFHQH� ¶FRQ�
VFLRXV·�E\�DFWLYHO\�SDUWLFLSDWLQJ�LQ�
LW��QRW�ZLWK�ZRUGV��EXW�E\�RIIHULQJ�
KHU�WKH�SHUFHSWLRQ�RQ�KHU�ÁHVK�RI�
KLV�DQDO\WLFDO�FDULQJ�DQG�KLV�PRUH�
WKDQ� SRVVLEO\� VH[XDO� KDQG�� +H�
FRQYH\HG�WR�KHU�KLV�ZLOOLQJQHVV�WR�
SDUWLFLSDWH�LQ�D�GHVLUHG�DQG�P\V�
WHULRXV�FRPSOHWLRQ�RI�D�SDUWLFXODU�
W\SH�RI�HQFRXQWHU���

7KLV�HQDFWPHQW�UHVROYHG�WKH�FULVLV�LQ�
WUHDWPHQW�DQG�EURXJKW�WKH�WUHDWPHQW�
EDFN� WR� LWV�PRUH� WUDGLWLRQDO�SURJUHV�
VLRQ�ZLWK�WKH�XVH�RI�DQG�UHOLDQFH�RQ�
ZRUGV�� � 'U�� 5L]]XWR� FRQFOXGHG� E\�
VD\LQJ�WKDW�

WKH� WKHUDSHXWLF� HIIHFW� RI� VXFK�
ERGLO\� FRPSOHWLRQ³� ´LQWHUSUH�
WDWLRQµ³RI� D� GHVLUHG�� HYHQ� LI�
XQNQRZQ� VFHQH�� FRQYLQFHV� PH�
PRUH�WKDQ�HYHU�WKDW��OLNH�DOO�SV\�
FKLF�SURFHVVHV�RXU�XQFRQVFLRXVO\�
XQQDPHG�GHVLUHG�VFHQHV� IXOÀOO� D�
PHDQLQJIXO�SV\FKLF�SXUSRVH�

� 'U�� 6FDUIRQH� UHVSRQGHG� WKDW�'U��
5L]]XWR·V� FRPPHQWV� UHJDUGLQJ� WKH�
UHDOP� RI� PDLPHG� ERGLHV� FRXOGQ·W�
KDYH�EHHQ�PRUH�ULJKW³WKDW�LQ�IDFW��WKH�
SDWLHQW·V�PRWKHU�KDG�KDG�VXUJHU\�IRU�
FDQFHU� OHDYLQJ�KHU�ZLWK�D�SURVWKHVLV�
DV�ZHOO�WKDW�WKH�SDWLHQW�ZRXOG�ÀQG�LQ�
EHG�ZKHQ�VKH�VRPHWLPHV�VOHSW�LQ�KHU�
PRWKHU·V�EHG���,Q�WHUPV�RI�WKH�SV\FKLF�
RUJDQL]DWLRQ�RI�WKH�SDWLHQW��'U��6FDU�
IRQH� VXJJHVWHG� WKDW� WKH� SDWLHQW�ZDV�
HQGRZHG� ZLWK� D� QXFOHXV� RI� DFWXDO�
QHXURVLV��FRYHUHG�XS�ZLWK�SV\FKRQHX�
URWLF�VFHQHV��,QWHUSUHWDWLRQ�RSHQHG�XS�
WKH�FKDQQHOV�WR�JHW�WR�WKH�WUXH�DQ[LHW\�
QHXURVLV��WR�WKH�UHDOP�RI�WKH�XQVSRNHQ��
+H�DOVR�WKRXJKW�WKH�YDJLQLVPXV�ZDV�
VHFRQGDU\� WR� LQFRUSRUDWLRQ� �ZKLFK�
KH�VDZ�DV�GHIHQVH��RI�WKH�ERGLO\�SDUW�
UDWKHU� WKDQ� LQWURMHFWLRQ� �ZKLFK� KH�
VDZ�PRUH�DV�D�SURFHVV����'U��6FDUIRQH�
UHODWHG�WKH�VLWXDWLRQ�RI�RWKHU�SDWLHQWV�
LQ� D� VWDWH� RI� SDWKRORJLF� PRXUQLQJ��
XQDEOH�WR�HDW��ZKR�EHJDQ�HDWLQJ�VRRQ�
DIWHU�WKH�WZR�IRXQG�WKH�IDQWDV\�RI�LQ�
FRUSRUDWLRQ�RI�WKH�GHDG�SHUVRQ·V�ERG\��
+H�DOVR�VWURQJO\�DJUHHG�ZLWK�'U��5L]�
]XWR·V�LGHD�RI�¶VFHQHV�·�EXW�ZRQGHUHG�

LI� DQRWKHU�ZRUG�FRXOG�EH�XVHG� VXFK�
DV��WUDFHV��IROORZLQJ�)UHXG·V�XVH��$V�
WUDFHV��WKH\�DUH�XQVSHDNDEOH��'U��6FDU�
IRQH� VXJJHVWHG� WKDW� LQ� VXEWOH� ZD\V�
SHUKDSV� ERGLO\� LQWHUSUHWDWLRQ� LV� RF�
FXULQJ�DOO�WKH�WLPH��VXFK�DV�LQ�WKH�XVH�
RI�WRQH��$V�ZH�VSHDN��PHDQLQJ�TXLWH�
VHSDUDWH�IURP�RXU�ZRUGV�LV�FRQYH\HG�
LQ�WKH�WRQH�ZH�XVH��3HUKDSV�WKDW��WRR��
IXQFWLRQV�DV�ERGLO\�LQWHUSUHWDWLRQ�

� 'U�� 5L]]XWR� IXUWKHU� HODERUDWHG�
WKDW�ZLWK�6�ZH�DUH�LQ�D�SOD\�DQG�WKH�
VWDJH�LV�WKH�ERG\���5HJDUGLQJ�WKH�XVH�
RI� WKH� ZRUG� ´WUDFHV�µ� VKH� GLVDJUHHV�
ZLWK�)UHXG���$FFRUGLQJ�WR�'U��5L]]XWR��
SHUFHSWLRQ� LV� DOZD\V� JHVWDOWLF�� ,W� LV�
VR�LQVWDQWDQHRXV�WKDW�WKH�HJR�FDQQRW�
PRQLWRU� LW��:KDW� LV� UHJLVWHUHG� LV�QRW�
D�WUDFH��EXW�DQ�HYHQW��$V�VRRQ�DV�\RX�
SHUFHLYH��\RX�KDYH�DQ�LQVWDQWDQHRXV�
IDQWDV\��:H�GR�RXUVHOYHV�D�GLVVHUYLFH�
ZKHQ�ZH�JLYH�VKRUW�VKULIW�WR�WKH�ULFK�
QHVV�RI�WKH�XQFRQVFLRXV�

� 'U�� )UHG�%XVFK� FRPPHQWHG� WKDW�
WKH�DGGLWLRQ�RI�UHDOL]LQJ�WKDW�¶ZRUGV�
DUH� DFWLRQ·� KDV� EHHQ� DQ� LPSRUWDQW�
FRQWULEXWLRQ��EXW�LW�LV�LPSRUWDQW�QRW�WR�
RYHUVLPSOLI\��2QH�KDV�WR�SXW�WKH�DFWLRQ�
LQWR�ZRUGV�WR�KDYH�LW�EH�PHDQLQJIXO��
7KHUH� DUH� WLPHV� ZKHQ� SDWLHQWV� WDON��
DQG� WKH\� DUH� WHOOLQJ�\RX� VRPHWKLQJ��
DQG� RWKHU� WLPHV� \RX� MXVW� IHHO� VRPH�
WKLQJ�� 5HJDUGLQJ� WKH� FDVH�� KH� VSRNH�
RI�WUDQVIHUHQFH�FXUH�DV�WKH�H[SODQDWLRQ�
IRU�VRPH�RI�WKH�UDSLG�VKLIWV�LQ�V\PS�
WRPV�DQG�DOVR�IRXQG�LW�VXUSULVLQJ�WKDW�
ZKHQ�VKH�WDONHG�DERXW�UHDO�WKLQJV��ZH�
GLGQ·W�KHDU�DERXW�ZKDW�LW�PHDQW�WR�WKH�
SDWLHQW�WKDW�KHU�IDWKHU�KDG�D�SURVWKHVLV�
RU�WKDW�LQ�KHU�PRWKHU·V�EHG�VKH�ZRXOG�
ÀQG�KHU�SURVWKHVLV�

� 'U��6FDUIRQH�UHPLQGHG�WKH�DXGL�
HQFH�WKDW�WKLV�ZDV�D�SDWLHQW�ZKR�OLYHG�
ZLWK�ZRUGV�SURIHVVLRQDOO\��$QG�DIWHU�
WKH� DQDO\VLV� FRQFOXGHG�� 6� ZHQW� RQ�
WR� OHDG� D� YHU\� FUHDWLYH�� SURIHVVLRQDO�
OLIH�� � 'U�� 6FDUIRQH� XVHG� WKH� ZRUG��
¶QDPHOHVV�·�EHFDXVH�ZKHQ�WKH�SDWLHQW�
ZDV� LQ� WKH�PRVW�GLUH�VWUDLWV� VKH�KDG�
12� ZRUGV�� 2WKHUZLVH� VKH� ZDV� DQ�
DQDO\VW·V� GUHDP��ZLWK� WKH�PRVW� ULFK�
IDQWDVLHV��DQG�XSRQ�UHVROXWLRQ�RI�WKH�
FULVLV��DJDLQ�UHWXUQHG�WR�KHU�EDVHOLQH�
VWDWH���5HJDUGLQJ�WKH�LGHD�RI�WUDQVIHU�
HQFH�FXUH��'U��6FDUIRQH�GLVDJUHHG�ZLWK�
'U��%XVFK��7KH�JHVWXUH�ZDV�DQ�HQDFW�
PHQW�EXW�LW�EURXJKW�LQWR�WKH�WUHDWPHQW�
WKH�UHDO�ZRUNLQJ�WKURXJK�RI�WKH�WUDQV�
IHUHQFH� DQG� EURXJKW� WR� WKH� IRUH� WKH�
PRXUQLQJ�RI�WKH�IDWKHU�

� 'U�� 6DVKD� 5ROGH� IRFXVHG� RQ� WKH�
ORVVHV� WKLV�SDWLHQW�H[SHULHQFHG��7KH�
UHDO�ORVV�RI�KHU�IDWKHU�LQ�ODWH�ODWHQF\�
DQG�WKH�WKUHDWHQHG�ORVV�RI�KHU�PRWKHU�
LQ�FKLOGKRRG�WR�FDQFHU�PXVW�KDYH�OHIW�
PXFK�RXWVLGH�WKH�UHDOP�RI�ZRUGV�UH�
JDUGLQJ�ORVV�DQG�GHDWK��6KH�IHOW�WKDW�
'U�� 6FDUIRQH·V� SXWWLQJ� RI� KLV� KDQG�
RQ�WKH�SDWLHQW·V�IRUHKHDG�LV��PXFK�RI�
ZKDW�ZH�GR�ZLWK�LQIDQWV�ZKHQ�WKH\�
DUH�FU\LQJ�

� 'U�� .LWH� IRXQG� 'U�� 5L]]XWR·V�
GLVFXVVLRQ� ULYHWLQJ�� $GGUHVVLQJ� 'U��
6FDUIRQH��VKH�VDLG�HYHU\�DQDO\VLV�LV�DQ�
LQWHUDFWLRQ�EHWZHHQ�D�SDUWLFXODU�DQDO\�
VDQG� DQG� D� SDUWLFXODU� DQDO\VW�� 7KLV�
H[SHULHQFH�ZDV�DERXW�WKH�PHDQLQJ�WR�
'U��6FDUIRQH�DQG�6���'U��.LWH�VXJJHVWHG�
WKDW�RQH�FDQ·W�JHQHUDOL]H�IURP�LW�
�
� 'U�� 6FDUIRQH� DJUHHG� WKDW� WKHUH�
ZDVQ·W�H[DFWO\�VRPHWKLQJ�WR�JHQHUDO�
L]H�IURP�WKH�H[SHULHQFH��EXW�KH�ZHQW�
RQ�WR�VD\��́ ZH�ÀQG�WKHVH�PRPHQWV�XQ�
ZLWWLQJO\��:H�ÀQG�RXUVHOYHV�LQ�SODFHV�
RI� PD[LPDO� UHVLVWDQFH�� 2XU� DYDLO�
DELOLW\�LV�PRVW�LPSRUWDQW�LQ�DOORZLQJ�
WKLQJV�WR�EH�ZRUNHG�WKURXJK�XV�UDWKHU�
WKDQ�IURP�XV�µ

� 'U��5L]]XWR�FRQWLQXHG�LQ�WKLV�YHLQ��
:KDW�LV�JHQHUDOL]DEOH�LV�WKDW�ZH�PXVW�
WDNH� JUHDW� FDUH� WR� IROORZ� WHFKQLTXH�
WR�WKH�ELWWHU�HQG³ZKLFK�LV�ZKDW�'U��
6FDUIRQH�GLG��6KH�DFNQRZOHGJHG�WKDW�
ZH� DUH� ERGLO\� EHLQJV³DQG� WKDW� WKH�
ERG\�KDV�D�ODQJXDJH�ZH�FDQ·W�DOZD\V�
PDVWHU�

� 7KRXJK�WKHUH�ZHUH�PRUH�DVSHFWV�
RI�WKH�GLVFXVVLRQ�ZLVKLQJ�IRU�H[SUHV�
VLRQ� DQG� PRUH� DXGLHQFH� PHPEHUV�
ZLVKLQJ�WR�VSHDN�� WKH�JURXS�UDQ�RXW�
RI�WLPH�DQG�WKH�V\PSRVLXP�ZDV�DG�
MRXUQHG�

5()(5(1&(6

$XODJQLHU�� 3�� �������� 7KH� 9LROHQFH� RI�
,QWHUSUHWDWLRQ�� WUDQVO�� $ODQ� 6KHULGDQ��
/RQGRQ��%UXQQHU�5RXWOHGJH

-DNREVRQ�� 5�� �������� ´2Q� /LQJXLVWLF�
$VSHFWV� RI� 7UDQVODWLRQ�µ� ,Q� 7KHRULHV�
RI� 7UDQVODWLRQ�� 5�� 6FKXOWH�� DQG� -��
%LJXHQHWH�� HGV�� &KLFDJR�� 8QLYHUVLW\�
RI�&KLFDJR�3UHVV�������

:LQQLFRWW��'�:����������)HDU�RI�%UHDNGRZQ��
,Q�3V\FKRDQDO\WLF�([SORUDWLRQV��&DPEULGJH��
0$��+DUYDUG�8QLYHUVLW\�3UHVV��SS�������



��

1RXUDODPDO� $VLUL�� 0�'�� LV� ´YHU\�
JODG� DQG� KRQRUHG� WR� KDYH� EHFRPH�
SDUW�RI�WKH�3,1(�FRPPXQLW\���,�DP�LQ�
P\�WKLUG�\HDU�RI�WUDLQLQJ�LQ�DGXOW�SV\�
FKLDWU\�ZLWK�VSHFLDO�LQWHUHVW�LQ�FKLOG�
DQG�DGROHVFHQW�SV\FKLDWU\�� ,�PRYHG�
IURP�WKH�0LGGOH�(DVW�DQG�FDPH�WR�WKH�
DUHD�D�FRXSOH�RI�\HDUV�DJR���,W�KDV�EHHQ�
D�MRXUQH\�DQG�,�DP�IRUWXQDWH�HQRXJK�
WR� KDYH� EHHQ� H[SHULHQFLQJ� (DVWHUQ�
DQG�:HVWHUQ�YLHZV�DQG�SKLORVRSKLHV�
RQ�GLIIHUHQW�WKLQJV�LQ�OLIH���,Q�P\�IUHH�
WLPH��,�OLNH�RXWGRRUV�VSRUWV��H[SORULQJ�
KLVWRULFDO�DUHDV��DQG�SDLQWLQJ�µ

-RVKXD� +DXJK�� '�2�� LV� D� UHFHQW�
JUDGXDWH�RI�WKH�3V\FKLDWU\�5HVLGHQF\�
7UDLQLQJ� 3URJUDP�ZKHUH� KH� VHUYHG�
DV�&KLHI�5HVLGHQW� LQ�3V\FKRVRPDWLF�
0HGLFLQH��'XULQJ�UHVLGHQF\�WUDLQLQJ�
KH� FRPSOHWHG� SV\FKRDQDO\WLF� SV\�
FKRWKHUDS\� IHOORZVKLSV� DW�0,3� DQG�
%36,���+H�ZLOO�EH�VWDUWLQJ�D�IHOORZVKLS�
LQ� 1HXURPXVFXORVNHOHWDO� 0HGLFLQH�
WKLV�IDOO�DW�%HUNVKLUH�0HGLFDO�&HQWHU���
'U��+DXJK�LV�LQWHUHVWHG�LQ�SXUVXLQJ�
SV\FKRDQDO\WLF�WUDLQLQJ�LQ�WKH�IXWXUH��

0LUMDQD�-RMLF��0�'��LV�D�IRXUWK�\HDU�
DGXOW�SV\FKLDWU\�UHVLGHQW�DW�WKH�8QL�
YHUVLW\�RI�0DVVDFKXVHWWV� LQ�:RUFHV�
WHU��0$���7KURXJKRXW�KHU�WUDLQLQJ�VKH�
KDV�EHHQ�LQWHUHVWHG�LQ�SV\FKRG\QDP�
LF� SV\FKRWKHUDS\�� DQG� MRLQHG� 3,1(�
LQ�RUGHU� WR� LPSURYH�KHU�NQRZOHGJH�

,1752'8&7,21�2)�285�1(:�)(//2:6

RI�SV\FKRDQDO\WLF�WKHRU\�DQG�KRZ�LW�
FDQ�HQKDQFH�KHU�IXWXUH�SUDFWLFH���6KH�
LV� XOWLPDWHO\� LQWHUHVWHG� LQ� ZRUNLQJ�
ZLWK� \RXWK� VWUXJJOLQJ�ZLWK� REHVLW\�
DQG�HDWLQJ�GLVRUGHUV��DQG�LV�FXUUHQWO\�
SXUVXLQJ�D�FKLOG�DQG�DGROHVFHQW�SV\�
FKLDWU\�IHOORZVKLS�

+HOOHQ�.LP��0�'��ZULWHV�

´,� KDYH� EHHQ� LQWHUHVWHG� LQ� SV\FKR�
DQDO\WLF�DQG�SV\FKRWKHUDS\�WUDLQLQJ�
IRU�DV� ORQJ�DV� ,� FDQ� UHPHPEHU�KDY�
LQJ� FRQVFLRXV� WKRXJKW�� VRPHZKHUH�
DURXQG�DJH�����7R�XQGHUVWDQG�WKH�XQ�
FRQVFLRXV�GULYHV�RI�FRQVFLRXV�EHKDY�
LRU� IXHOV� DQ� LQGHVFULEDEOH� \HDUQLQJ�
,�KDYH�ZLWKLQ���+RZHYHU�P\�SDWK�WRRN�
PH�LQ�WKH�GLUHFWLRQ�RI�D�IRUPDO�WUDLQ�
LQJ�LQ�DGXOW�QHXURORJ\�ZLWK�WKH�SODQ�
RI�HYHQWXDOO\�VWXG\LQJ�DQG�ZRUNLQJ�
LQ�WKH�DQDO\WLF�UHDOP��

´,�JUHZ�XS�LQ�1HZWRQ�� WKHQ�JUDGX�
DWHG�IURP�8QGHUJUDGXDWH�DQG�0HGL�
FDO� VWXGLHV� DW� %RVWRQ� 8QLYHUVLW\��
DQG�WUDLQHG�LQ�3KLODGHOSKLD�DW�+DK�
QHPDQQ� 8QLYHUVLW\� ZLWK� D� QHXUR�
SK\VLRORJ\�IHOORZVKLS�DIWHUZDUGV�DW�
+DKQHPDQQ�DQG�0HGLFDO�&ROOHJH�RI�
3$���,�DP�DOVR�D�FHUWLÀHG�PHGLFDO�DFX�
SXQFWXULVW�WKURXJK�+DUYDUG�0HGLFDO�
6FKRRO�
�
´,·P� IRUWXQDWH� WR� KDYH� EHHQ� LQ�P\�
RZQ� SHUVRQDO� DQDO\VLV� VLQFH� �����
ZLWK�SDXVHV�RYHU�WKRVH�\HDUV��EXW�UH�

WXUQLQJ�WR�LW�LQ�VRPH�IRUP�WR�VDWLVI\�
P\�SDVVLRQ�IRU�VHOI�GLVFRYHU\�
�
´0\�FDUHHU�LQ�PHGLFLQH�RYHU�WKH�SDVW�
���RU�VR�\HDUV�KDG�WDNHQ�XQH[SHFWHG�
GHWRXUV�EXW�,�KDYH�QRW�ORVW�VLJKW�RI�P\�
RULJLQDO�LQWHQW�DQG�,·P�H[FLWHG�WR�EH�
LQ�D�SRVLWLRQ�WR�WDNH�DGYDQWDJH�RI�WKH�
FOLQLFDO�IHOORZVKLS�SURJUDP�WR�EHJLQ�
P\� LPPHUVLRQ� LQ� WKH� ÀHOG�� � ,� FXU�
UHQWO\�OLYH�LQ�&RQQHFWLFXW�EXW�SUDFWLFH�
QHXURORJ\�LQ�PDQ\�GLIIHUHQW�IRUPDWV�
LQ� YDULHG� JHRJUDSKLF� ORFDWLRQV�� SUL�
YDWH� SUDFWLFH�� (0*� GLDJQRVWLFV�� DV�
D� QHXUR�KRVSLWDOLVW�� DQG� DOVR� DV� D�
PHGLFDO�GLUHFWRU���,�KDYH�EHHQ�WUDQVL�
WLRQLQJ�RXW�RI�FOLQLFDO�SUDFWLFH�IRU�WKH�
SDVW�IHZ�\HDUV�WR�PDNH�WLPH�IRU�P\�
JHQXLQH�VHOI�DQG�HQGHDYRUV���,�GRQ·W�
KDYH�D�GHÀQLWH�URDG�PDS��IRU�WKH�ÀUVW�
WLPH�LQ�P\�OLIH��EXW�LPDJLQH�WKH�QH[W�
SKDVH�RI�P\�OLIH�WR�EH�D�FRPELQDWLRQ�
RI�P\�HQWUHSUHQHXULDO�VSLULW��RUJDQL�
]DWLRQDO� H[FHOOHQFH�� DQG� H[SUHVVLRQ�
RI�FUHDWLYLW\���7KHVH�JHQHUDO�
GHVWLQD�
WLRQV
�KRSHIXOO\�ZLOO�LQFRUSRUDWH�P\�
ORYH�RI�DUFKLWHFWXUH�DQG�GHVLJQ�ZLWK�
P\� DSSUHFLDWLRQ� RI� SV\FKRDQDO\WLF�
WKLQNLQJ�

�
´,� ORRN� IRUZDUG� WR� VWXG\LQJ�DQG�

VKDULQJ� ZLWK� OLNH�PLQGHG� HQWKXVL�
DVWV�DQG�H[SORULQJ�WKH�DQDO\WLF�SUR�
FHVV�IXUWKHU�

3V\FKRG\QDPLF�3V\FKRDQDO\WLF�5HVHDUFK�6RFLHW\�0HPEHUVKLS�'ULYH�
$\HOHW�%DUNDL��0�'�

3OHDVH� FRQVLGHU� MRLQLQJ� WKH� 3V\�
FKRG\QDPLF� 3V\FKRDQDO\WLF� 5H�
VHDUFK�6RFLHW\��3356���3356�LV�D�UHDO�
L]DWLRQ�RI�WKH�YLVLRQ�RI�WKH�ODWH�6WXDUW�
+DXVHU��0�'���3K�'���ZKR��ZLWK�/LQGD�
0D\HV��0�'���FKDLUHG�WKH�7DVN�)RUFH�
RQ�5HVHDUFK�DQG�6FLHQFH�FUHDWHG�E\�
/\QQ�0RULW]�GXULQJ�KHU�SUHVLGHQF\�
RI�WKH�$PHULFDQ�3V\FKRDQDO\WLF�$V�
VRFLDWLRQ� �$3VD$��� 7KH� 7DVN� )RUFH��
WR�DFFRPSOLVK�WKH�DLP�RI�VWUHQJWKHQ�

LQJ� SV\FKRDQDO\WLFDOO\�RULHQWHG� UH�
VHDUFK��SURSRVHG�WR�WKH�$3VD$�WKDW�D�
VHSDUDWH�VRFLHW\��L�H��3356��EH�IRUPHG�
ZLWK�FORVH�FRQQHFWLRQ�WR�WKH�$3VD$��
7KLV� SURSRVDO� ZDV� DFFHSWHG� E\� WKH�
$3VD$�&RXQFLO�GXULQJ�WKH�SUHVLGHQ�
F\�RI�3UXGHQFH�*RXUJXHFKRQ���������
7KH�PLVVLRQ�RI�3356�LV�WR�SURYLGH�D�
FRPPXQLW\� IRU� DOO� WKRVH� LQWHUHVWHG�
LQ� HPSLULFDO� SV\FKRG\QDPLF�SV\�
FKRDQDO\WLF� UHVHDUFK�� LQ� VFKRODUVKLS�

UHODWHG�WR�SV\FKRDQDO\WLF�WKHRU\�DQG�
SUDFWLFH�� DV� ZHOO� DV� UHOHYDQW� VFKRO�
DUVKLS� IURP� ¶QHLJKERULQJ� ÀHOGV·� WR�
JDWKHU��VKDUH��DQG�GLVFXVV�WKHLU�ZRUN��
0HPEHUVKLS�LV�RSHQ�WR�DOO��

,I�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ��RU�
IRU�IXUWKHU�LQIRUPDWLRQ��\RX�PD\�JR�
GLUHFWO\�WR�WKH�ZHEVLWH�

KWWS���ZZZ�SSUVRQOLQH�RUJ�
MRLQ�SSUV
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6DOO\� $FNHUPDQ�� 3K�'�� JDYH� KHU�
DQQXDO�JXHVW�OHFWXUH�WR�WKH�SV\FKRORJ\�
FODVV�DW�+DQRYHU�+LJK�6FKRRO�RQ�2FWR�
EHU�����������+HU�WRSLF�ZDV�´'UHDPV�µ�
DQG�KHU�\RXQJHU�VRQ�ZDV�D�VWXGHQW�LQ�
WKH�FODVV�

�
5RGULJR�%DUDKRQD��3V\D�'���/0+&�

SUHVHQWHG� DW� WKH�;,;� ,362�(XURSHDQ�
0HHWLQJ�LQ�:DUVDZ��KHOG�DW�WKH�3ROLVK�
3V\FKRDQDO\WLF� 6RFLHW\� RQ� 6HSWHPEHU�
������������� �7KH� WLWOH�RI� WKH�FRQJUHVV�
ZDV� 7LPH�� 7HPSRUDOLW\�� DQG� 7HPSR�
LQ�3V\FKRDQDO\VLV�DQG�'U��%DUDKRQD·V�
SDSHU�ZDV�WLWOHG�́ $SRKLD��7KH�FROODSVH�
RI�WLPH�DQG�WKH�ERQG�ZLWK�WKH�2WKHU��
5HYLVLWLQJ�(��3LFKRQ�5LYLHUH·V�YLQFXOR��
LQ�UHODWLRQ�WR�WLPH�DQG�SV\FKRDQDO\VLV�µ�

$\HOHW�%DUNDL��0�'��ZDV�DSSRLQWHG�
FKDLU� RI� WKH� $3VD$� 3V\FKRG\QDPLF�
3V\FKRDQDO\WLF� 5HVHDUFK� 6RFLHW\� 3UR�
JUDP�LQ�-XQH�RI������

1DQF\�&KRGRURZ��3K�'��ZDV�9LVLW�
LQJ�$QDO\VW�IURP�0DUFK��������������DW�
WKH� 3LWWVEXUJK� 3V\FKRDQDO\WLF� &HQWHU�
ZKHUH�VKH�SUHVHQWHG�WZR�SDSHUV���´7R�
ZDUG�DQ�$PHULFDQ�,QGHSHQGHQW�7UDGL�
WLRQ�µ�́ *RRG�PRUQLQJ�PHUU\�VXQVKLQH��
JRRG� QLJKW� PRRQ�� DQG� SKRQH� WUHDW�
PHQW��6SDFH��WLPH��DQG�WKH�FUHDWLRQ�RI�
D�SK\VLFDO�VXUURXQG�LQ�WKH�DEVHQFH�RI�
SK\VLFDO�SUHVHQFH�µ� �$W� WKH�/DZUHQFH�
(�� /LIVRQ�� 0'�� 3V\FKRWKHUDS\� &RQ�
IHUHQFH� WLWOHG�7KH�7KHUDSHXWLF�$FWLRQ�
RI� 3V\FKRG\QDPLF� 3V\FKRWKHUDS\��
&XUUHQW�&RQFHSWV�RI�&XUH�� LQ�%RVWRQ��
RQ�0DUFK�����������'U��&KRGRURZ�SUH�
VHQWHG�D�SDSHU�WLWOHG�´)RFXVLQJ�RQ�WKH�
SDWLHQW��+DV�RXU�DWWHQWLRQ�WR�WKH�UHOD�
WLRQVKLS�DQG�WKH�WUDQVIHUHQFH�JRQH�WRR�
IDU"µ��2Q�$SULO����������'U��&KRGRURZ�
SUHVHQWHG�D�SDSHU�WLWOHG�´,QGLYLGXDOL]�
LQJ�JHQGHU�DQG�VH[XDOLW\��7KHRU\�DQG�
SUDFWLFHµ� DW� WKH�0RQWUHDO�3V\FKRDQD�
O\WLF�6RFLHW\��(QJOLVK�%UDQFK�

$[HO�+RIIHU��0�'��ZDV�FKDLU�RI�WKH�
)UHH�$VVRFLDWLRQ�6WXG\�*URXS�DW�WKH�,Q�
WHUQDWLRQDO�3V\FKRDQDO\WLFDO�&RQJUHVV�
LQ�3UDJXH�LQ�$XJXVW�RI�������

+RZDUG� %�� /HYLQH�� 0�'�� SUH�
VHQWHG� D� SDSHU� LQ� 0D\� RI� ����� WR�
WKH� %ULWLVK� 3V\FKRDQDO\WLF� $VVRFLD�

1(:6�$1'�127(6
WLRQ� HQWLWOHG� ´8QUHSUHVHQWHG� 6WDWHV�
DQG� WKH� &RQVWUXFWLRQ� RI� 0LQG�µ� � ,Q�
0D\� RI� ����� DW� WKH� &RQJUHVV� RI��
WKH� 3RUWXJXHVH� 3V\FKRDQDO\WLF�$VVR�
FLDWLRQ� KH� SUHVHQWHG� D� SDSHU� HQWLWOHG�
´7RZDUGV�D�7ZR�7UDFN�0RGHO�RI�3V\�
FKRDQDO\VLV�µ� � ,Q� -XO\� RI� ����� DW� WKH�
3UDJXH�&RQJUHVV�RI�WKH�,3$��'U��/HYLQH�
FKDLUHG�D�SDQHO�WLWOHG�%H\RQG�1HXUR�
VLV��&OLQLFDO�6WXGLHV�RI�5HSUHVHQWDWLRQ��
)LJXUDELOLW\��DQG�WKH�&UHDWLRQ�RI�0LQG���
,Q�DGGLWLRQ��'U��/HYLQH�OHG�D�GLVFXVVLRQ�
JURXS�RQ�0DU\�7DUJHW·V�SOHQDU\�SDSHU�
RQ�$IIHFW�5HJXODWLRQ�

0DUN� 3RVWHU�� 0�'�� LV� VHUYLQJ� RQ�
WKH� SV\FKRWKHUDS\� FRPPLWWHH� RI� WKH�
0DVVDFKXVHWWV�3V\FKLDWULF�6RFLHW\���2Q�
'HFHPEHU����������WKH�FRPPLWWHH�ZLOO�
EH�VSRQVRULQJ�D�SURJUDP�HQWLWOHG�:HO�
FRPLQJ�3V\FKLDWU\�%DFN�WR�3V\FKLDWU\�

$OH[DQGUD�.��5ROGH��0�'��SUHVHQW�
HG�D�SDSHU�RQ�2WWR�)HQLFKHO·V�OLIH�DQG�
FRQWULEXWLRQV�WR�SV\FKRDQDO\VLV�LQ�WKH�
86$�RQ�D�SDQHO�DW�WKH�,3$�&RQJUHVV�LQ�
3UDJXH�LQ�$XJXVW�RI������

%22.6

%XVFK��)�� ��������&UHDWLQJ�D�3V\FKR�
DQDO\WLF�0LQG��$�3V\FKRDQDO\WLF�0HWKRG�
DQG�7KHRU\��/RQGRQ�� �5RXWOHGJH��7D\�
ORU�)UDQFLV��

/HYLQH�� +�%��� 5HHG�� *��� DQG� 6FDU�
IRQH�� '��� HGV�� �������� 8QUHSUHVHQWHG�
6WDWHV�DQG�WKH�&UHDWLRQ�RI�0HDQLQJ���/RQ�
GRQ��.DUQDF�,3$�

/HYLQH�� +�%�� � DQG� %URZQ�� /�� HGV��
�������� *URZWK� DQG� 7XUEXOHQFH� LQ� WKH�
&RQWDLQHU�&RQWDLQHG��%LRQ·V�&RQWLQXLQJ�
/HJDF\���1HZ�<RUN�DQG�/RQGRQ��5RXW�
OHGJH��7D\ORU�)UDQFLV���

$57,&/(6

%XVFK��)����������ȈȣȗȒĲȘıȘ�ǹʌȐȞĲȘıȘ�
ĲȠȣ�)UHG�%XVFK�ıĲȠȞ�+��.lFKHOH� țĮȚ�
ıĲȠȞ� '�� :LGO|FKHU�� *UHHN� $QQQXDO�
3V\FKDQDO�����������

%XVFK�� )�� ��������ǻȚĮțȡȓȞȠȞĲĮȢ� ĲȘȞ�
ȥȣȤĮȞȐȜȣıȘ� Įʌȩ� ĲȘȞȥȣȤȠșİȡĮʌİȓĮ��
*UHHN�� $QQQXDO�3V\FKDQDO�����������

%XVFK�� )�� �������� &KDQJLQJ� YLHZV�
RI�ZKDW�LV�FXUDWLYH�LQ���SV\FKRDQDO\WLF�
PHWKRGV�DQG�WKH�HPHUJLQJ��VXUSULVLQJ�
FRPPRQ� JURXQG�� 7KH� 6FDQGLQDYLDQ�
3V\FKRDQDO��5HY������������

%XVFK��)����������5HÁHFWLRQV�RQ�VX�
SHUYLVLRQ���7KH�&DQGLGDWH�&RQQHFWLRQ��
�������

%XVFK�� )�� DQG�%DOGDFFL� -�/�� ��������
'HEDW� RQ� /·DQDO\VH� GHV� UHVLVWDQFHV��
5HYXH�)UDQFDLV�GH�3V\FKRDQDO\VH��/;;;�
9,,�����������

+RIIHU��$�� �������� 7KH� )UHXG�-XQJ�
5XSWXUH� DV� 3RUWUD\HG� LQ� WKH� ÀOP� ´$�
'DQJHURXV�0HWKRG�µ�-$3$������������
����

0RYDKHGL��6��DQG�+RPD\RXQSRXU��
*�� �������� )RUW��'D�� DQG� WKH� 3DUD�
GR[� RI�:RPHQ·V�9LVLELOLW\� DQG� ,QYLV�
LELOLW\��3V\FKRDQDO\VLV��0RQRWKHLVP� DQG�
0RUDOLW\�� 7KH� 6LJPXQG� )UHXG�0XVHXP�
6\PSRVLD������������:ROIJDQJ�0XOOHU�
)XQN��,QJULG�6FKRO]�6WUDVVHU��DQG�+HU�
PDQ�:HVWULQN��HGV���%HOJLXP��/HXYDQ�
8QLYHUVLW\�3UHVV��3S����������

�
0RYDKHGL�� 6�� 	� +RPD\RXQSRXU��

*����������'LYDQ�YH�dDUüDI��,Q��+DELS��
%���HGLWRU��8OXVODUDUDVL�3VLNDQDOL]�<LOOLJL�
������SS������²������úVWDQEXO��6HO�<D\LQ�
FLOLN���7XUNLVK�$QQXDOV�RI�WKH�,QWHUQDWLRQDO�
-RXUQDO�RI�3V\FKRDQDO\VLV�

+ULVWHYD��*��DQG�3RVWHU��0�)����������
*HRUJH� *URGGHFN·V� 0DWHUQDO� 7XUQ��
,WV� (YROXWLRQ� DQG� ,QÁXHQFH� RQ� (DUO\�
3V\FKRDQDO\VLV�� $PHU� -� 3V\FKRDQDO���
�����������

3RVWHU�� 0�)�� �������� 7KRXJKWV� RQ�
ZDU�� WUDXPD�� DQG� WKH�QHHG� IRU�GLSOR�
PDF\��,QWHUQDWLRQDO�)RUXP�RI�3V\FKRDQDO��
�RQOLQH�MRXUQDO��

%22.�5(9,(:6

$FNHUPDQ�� 6�� �������� 7KH� $QDO\VLV�
RI� )DLOXUH��$��*ROGEHUJ��3V\FKRDQDO\WLF�
4XDUWHUO\����������������
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