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µ$WWULEXWHV�RI�WKH�5HDO¶��DQ�LQWHUYLHZ�ZLWK�0$5,2�3(758&&,�
�
�
>6WHIDQ� 0DODLPDUH@� 7KLV� YROXPH
� EHJLQV� ZLWK� WKH� SRZHUIXO� ³1LJKW� )ODZ´�� D� ULFK� SRHP�
SXOVLQJ�ZLWK� OLIH�� WKDW� VKRZV� D� VXEXUELD�ZKHUH� HYHU\ERG\¶V� RQ�OLQH�� WKLV� VHHPV� WR� KDYH� DQ�
HIIHFW�RQ� WKH�HQYLURQPHQW� �DV� WKH�SHUFHLYDEOH�VXUURXQGLQJV���2QH�SRHP��³LQ�KD\�ZDLVW�GHHS�
ZDV´� IURP� L� WXOLSV�� VSHDNV�RI� D�SRVVLEOH� IXWXUH�� � ,V� ³1LJKW�)ODZ´�D�SRHP�DERXW�RXU� VRFLHW\�
ULJKW�QRZ��DQG�RXU�UHODWLRQVKLS�DV�DQ�LQGXVWULDOLVHG�VSHFLHV�ZLWK�ZKDW�ZH�LQKDELW"�
�


��ORYH�VHQGV�LWVHOI�IORZHUV��SXEOLVKHG�RQOLQH�E\�&RQWHPSRUDU\�/LWHUDWXUH�3UHVV��%XFKDUHVW��������
�
>0DULR� 3HWUXFFL@� � ,Q� VRPH� ZD\V�� \HV�� EXW� WKH� HOHFWULFDO� FRURQD� VXUURXQGLQJ� WKH� ORYHUV� LQ�
µ1LJKW�)ODZ¶�LV�DOVR�D�UHDO�FLW\�VWRUP���µ)ODZ¶��LQ�(QJOLVK��GRHVQ¶W�PHDQ�RQO\�DQ�LPSHUIHFWLRQ��
LW�FDQ�GHQRWH�D�EULHI�ZLQGVWRUP��D�EXUVW�RI�URXJK�ZHDWKHU���6R��WKHUH¶V�D�YLROHQW�SXQ�EXULHG�LQ�
WKLV�WLWOH���<RX�KDYH�WKDW�VSDUNLQJ�HQHUJ\�RI�ORYH��DQ�LPPHUVLRQ�LQ�SURIRXQG�WRJHWKHUQHVV��DQG�
\HW�� WKHUH� LV� WKH� )UHXGLDQ� VKDGRZ«� IRU� DOO� WKH� IDEXORXV��PHWHRURORJLFDO� H[FLWHPHQW� RI� WKH�
PRPHQW��VRPHWKLQJ�LV�QRW�TXLWH�ULJKW�LQ�WKLV�EHGURRP���7KH�SRHP�XQIROGV�WKDW�WZLQQHG��DQG�
WZLQQLQJ��HQHUJ\�RI�LWV�WLWOH�LQWR�D�VKDUSO\�FRQWUDVWHG�VHW�RI�DVVRFLDWLRQV�±�VRPHWKLQJ�OLNH�WKH�
RYHU�EULJKW� ERGLHV� DQG� VHYHUH� VKDGRZV� RI� ORYHUV� LQ� WKH� GDUN� PRPHQWDULO\� FDXJKW� LQ� D�
FDPHUD¶V� IODVKOLJKW��RU� WKRVH�VDPH� ORYHUV�VWXWWHULQJO\�LOOXPLQDWHG�E\�D� OLJKWQLQJ�IODVK�� �7KDW�
�SHUKDSV� GDQJHURXV"�� FRPPXQLRQ� LQKHUHQW� EHWZHHQ� OLIH�ORYH� DQG� GHDWK�GLVJXVW� LQ�
LPSDVVLRQHG� KXPDQ� H[SHULHQFH� LV� JOLPSVHG� KHUH� LQ� WHUPV� RI� WKH� XQILOWHUHG� LQWHQVLW\� RI� WKH�
XQLYHUVH� LQ�ZKLFK� WKDW� H[SHULHQFH� LV� FRQWDLQHG� �RU� OLEHUDWHG"��� �7KLV� H[SUHVVHV� WKH� H[WUHPH�
SXQJHQF\�RI� OLIH�DW� LWV�URRW��DQ�RYHUZKHOPLQJ�UXVK�RI�VHQVDWLRQ�WKDW�ZH�OHDUQ��RU�DUH�PRVWO\�
FRQGLWLRQHG��WR�ILOWHU�RXW�IURP�D�YHU\�\RXQJ�DJH�RU��DV�DGXOWV��ZKHQ�ZH�EHFRPH�IDPLOLDU�ZLWK�
WKH�VRXUFH�DQG�IORZ�RI�D�SDUWLFXODU�SDVVLRQ�ZKLFK� ORVHV� IRU�XV� LWV�HVVHQWLDO�µRWKHUQHVV¶�� WKXV�
FRDJXODWLQJ�� LQ� WKH� SURFHVV�� VRPH� YLWDOO\� GDUN� DVSHFW� RI� RXU� H[LVWHQFH� LQWR� VKDGRZ\� GUHJV���
5HPDLQLQJ� DOHUW� DQG� DZDNH� WR� WKH� VHOI�� HYHQ� LQ� RXU� PRVW� QRFWXUQDOO\� �RU� QDUFRWLFDOO\��
SRVVHVVHG� H[SHULHQFHV�� LV� WKXV� D� SRZHUIXO� JLIW� WR� RXUVHOYHV�� DQG� WR� WKH� GDUNQHVV� LQ� XV� WKDW�
HQJHQGHUV�WKRVH�H[SHULHQFHV��RU�DW�OHDVW�FRQWULEXWHV�WR�WKHP����1RWLFH�WKH�H\H�LPDJHU\�WKDW�WKH�
SRHP�FDUULHV�� WKH�VHQVH��LQ� LWV�SRHWLF�VSDFH��RI� WKH�H\H�EHLQJ�UHIHUUHG�WR� LQ�FORVH�XS��DOPRVW�
IRUHQVLFDOO\�� WKH� H\H� EHLQJ� LWVHOI� VHHQ� LQ� LWV� PRVW� LQWLPDWH� SK\VLFDOLW\�� D� SK\VLFDO� SRZHU�
VXJJHVWHG� DQG� HYRNHG� LQ� LWV� PRUH� JHQHUDO� DQG� SHUYDVLYH� LQFDUQDWLRQV� WKURXJK� WKH� SRHP¶V�
RQJRLQJ�UHIHUHQFH�WR�ERGLO\�LPDJHV���:LOOLDP�%ODNH��³WKH�H\H�DOWHULQJ�DOWHUV�DOO´��
�
7KH� VHOHFWLRQ� HQGV�ZLWK� DQ� HQFKDQWLQJ� µ6KUDSQHO�DQG�6KHHWV¶�SRHP� WKDW� WRXFKHV�RQ� WKHPHV�
OLNH�ORYH�DQG�ORVV��ERWK�IDEXORXVO\�H[SUHVVHG�E\�WKH�ORYHU��³,¶G«��:HDU�RXW�\RXU�QDPH��ZLWK�
VRIW� VD\LQJ´��:K\�� WKRXJK�� WKLV� WZLVW� RI� RUGHU"� ,� IHHO� OLNH� WKHUH¶V�PRUH� WR� LW�� EHFDXVH� DIWHU�
³1LJKW� )ODZ´� ZH� HQFRXQWHU� SRHPV� UHFDOOLQJ� \RXU� KRPHODQG� DQG� FKLOGKRRG� ILJXUHV�� +RZ�
PXFK� WKRXJKW� JRHV� LQWR�PDNLQJ� VXFK� D� VHOHFWLRQ�� DQG�ZKDW� GR� \RX�ZDQW� WKH� UHDGHU� WR� VHH�
ILUVW"�
�
,�RUGHU��RU�VKRXOG�,�VD\��RUFKHVWUDWH��P\�ERRNV�YHU\�FDUHIXOO\�LQGHHG���:LWK�VRPH�FROOHFWLRQV��
,¶YH�VSHQW�\HDUV�RQ�LW���,�FHUWDLQO\�VHH�WKH�µPDFURVFRSLF¶�PHVVDJH�RI�D�FROOHFWLRQ�±�WKDW�ODUJHU�
SDWWHUQLQJ� LPSRVHG� XSRQ�� RU� HPEUDFHG� E\�� WKH� VHOHFWLRQ�±� DV�KDYLQJ� DQ� LPSRUWDQFH� DW� OHDVW�
FRPPHQVXUDEOH�ZLWK�WKH�ORFDO�PHVVDJHV�WKURXJK�ZKLFK�WKDW�ODUJHU�SDWWHUQ�LV�GHYHORSHG���7KLV�
LV� DNLQ� WR� WKH� RYHUDOO� GHPHDQRXU�� RU� WKUXVW�� RI� DQ� DUW� ILOP�� LQ�ZKLFK� LQGLYLGXDO� VFHQHV� �L�H���
LQGLYLGXDO� SRHPV�� FDUU\� D� VSHFLILF� DQG� GHWDLOHG� LPSDFW�� � 7KLV� EURDGHU� PHVVDJH� FDQ� DOVR�
DPSOLI\� DQG�PRGXODWH� WKH� VLJQDOV�RI� WKH�SRHPV�ZKLFK�VLW�ZLWKLQ� LW�� D�PHVVDJH� WKRVH�SRHPV�
KDYH� WKHPVHOYHV� FROOHFWLYHO\� JHQHUDWHG�� WKXV�� WKHUH¶V� D� SURGXFWLYH� GLDORJXH� RU� LQWHUDFWLRQ�
HVWDEOLVKHG��DW�OHDVW�SRWHQWLDOO\��EHWZHHQ�WKH�EXLOGLQJ�EORFNV�DQG�WKHLU�ZDOO��LI�\RX�VHH�ZKDW�,�
PHDQ���7KH�SRHPV�LQ�D�JRRG�FROOHFWLRQ�GRQ¶W�PHUHO\�DGG�OLQHDUO\�DQG�VHTXHQWLDOO\��WRJHWKHU��
WKH\�FDQ�LQWHUPHVK�DQG�DFFUXH�� �7KHUH¶V�D�JURZWK��RQH�PLJKW�VD\�� WKDW� LVQ¶W�PHUHO\�DGGLWLYH�
EXW� PXOWLSOLFDWLYH�� � 7KDW� ILQDO� SRHP� LQ� WKH� VHOHFWLRQ� KHUH�� IRU� LQVWDQFH�� FRPPHQWV� RQ�
HYHU\WKLQJ�WKDW�SUHFHGHV�LW��LW�RIIHUV�DQ�RSHQLQJ�GRRU�UDWKHU�WKDQ�D�FORVLQJ�RQH���([DFWO\�ZKDW�
WKH� RUGHULQJ� RI� WKLV� YROXPH� DFKLHYHV�� KRZHYHU�� RYHU� DQG� DERYH� LWV� VHSDUDWH� SRHPV�� LV�
VRPHWKLQJ� ,¶G�SUHIHU� WKH� UHDGHU� WR�GHFLGH� �RU��SHUKDSV�EHWWHU�VWLOO�� WR�DEVRUE�XQFRQVFLRXVO\����
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,W¶V� EHVW� QRW� WR� PDNH� VXFK� WKLQJV� WRR� H[SOLFLW�� LI�� DV� -DPHV� -R\FH� YHQWXUHG�� D� SRHW¶V� EHVW�
GHIHQFH�LV�WR�OLYH�LQ�³VLOHQFH��H[LOH��DQG�FXQQLQJ´��LW�PD\�EH�WKDW�WKH�PRUH�VXEWOH�SXUSRVHV�RI�D�
ERRN� �SDUWLFXODUO\� LQ� SRHWU\�� VKRXOG� IROORZ� VXLW�� �:KDW� VKRXOG� UHDGHUV� VHH� ILUVW"� � ,¶P� QRW�
HQWLUHO\�VXUH���,�FDQ�RQO\�KRSH�WKDW�ZKDW�WKH\¶OO�ZLWQHVV�LQ��RU�WKURXJK��P\�SRHPV��WKRXJK�QRW�
QHFHVVDULO\�ILUVW���LV�VRPH�XQLYHUVDO�DVSHFW�RI�WKHPVHOYHV��
�
³1LJKW� )ODZ´� DSSHDUHG� LQ� WKH� ����� HGLWLRQ� RI� WKH� µ)RUZDUG�%RRN� RI�3RHWU\¶� DV� RQH� RI� WKH�
³+LJKO\� &RPPHQGHG� 3RHPV´� RI� ����� �VRPH� SRHPV� LQ� µ6KUDSQHO� DQG� 6KHHWV¶� DSSHDUHG� DV�
ZHOO� LQ� ��������� ,V� ³1LJKW� )ODZ´� WKH� SRHP� \RX¶G� VKRZ� WR� D� VWUDQJHU� LI� WKH\� ZDQWHG� DQ�
H[DPSOH�RI�\RXU�ZRUN"�
�
,�VXSSRVH�SRHWV�GR�RIIHU�VWUDQJHUV�WKHLU�SRHPV��GRQ¶W�WKH\��YLD�WKH�XVXDO�URXWH�RI�ERRNV"��1RZ�
,�FRPH�WR�WKLQN�RI�LW��WKDW¶V�SUHWW\�VWUDQJH��GRQ¶W�\RX�WKLQN"��6XFK�LQWLPDF\�VRZQ�DW�UDQGRP��
RU� SHUKDSV� QRW� UDQGRP� DW� DOO�� � $QG� LQ� ZKDW� VHQVH� DUH� ZH� DFWXDOO\� VWUDQJHUV"� � %XW� LI� WKLV�
K\SRWKHWLFDO�µVWUDQJHU¶�VRXJKW�D�VDPSOH�RI�VRPH�NLQG��,¶G�KDYH�WR�DVN�WKHP�ZKDW�WKH\�ZDQWHG�
DQ�H[DPSOH�RI���:KDW�ZHUH�WKH\�KRSLQJ�WKLV�µH[DPSOH¶�ZRXOG�SRLQW�WR�LQ�WHUPV�RI�DQ�LPDJLQHG�
XQLW\�RI�LQWHQW�RU�SURGXFW"��6DPSOHV�FDQ�EH�XVHIXO��RI�FRXUVH��EXW�WKHUH¶V�VRPHWLPHV�D�NLQG�RI�
OD]LQHVV� LQ� WKHP�� �'R�ZH� UHDOO\� H[SHFW� D� VLQJOH� JODVV� RI�ZDWHU� WR� VWDQG� IRU� DQ� HQWLUH� ULYHU�
V\VWHP�� ZLWK� DOO� LWV� WULEXWDULHV� DQG� EDFNZDWHUV"� � 6KRXOGQ¶W� WKH� UHDGHU� H[SORUH� PRUH�
H[WHQVLYHO\� WKDQ� WKDW�� DQG� IRUPXODWH� WKHLU� RZQ� VHQVH� RI�ZKDW¶V� KDSSHQLQJ"� � &RXOGQ¶W� WKH\�
WDNH�D�VZLP�UDWKHU�WKDQ�D�VLS"��1RZ��JLYHQ�WKDW�,�OLNH�WKH�LGHD�RI�DQ�H[SHULPHQWDO�SRHWU\�WKDW�
MXVW� DERXW� DQ\RQH� FDQ� UHDG�� ³1LJKW� )ODZ´� ZRXOG� EH� DV� JRRG� D� FDQGLGDWH� DV� DQ\� WR� DFW� DV�
HPLVVDU\� LQ� WKDW� UHJDUG�� EXW� ,� WU\�QRW� WR�KDYH� IDYRXULWH� FKLOGUHQ� �RU� HPSOR\HHV�� DQG�� LQ� DQ\�
FDVH��DV�:DOODFH�6WHYHQV�WROG�XV��³$OO�SRHWU\�LV�H[SHULPHQWDO�SRHWU\´��
�
<RX�DUH�VWURQJO\�WLHG�WR�\RXU�QDWLYH�,WDO\��DQG�WKH�IDPLO\�KLVWRU\��7KHVH�DUH�UHFXUULQJ�WKHPHV�
LQ� µ)ORZHUV� RI� 6XOSKXU¶�� +RZ�ZDV� IDPLO\� OLIH� DQG�ZKDW� ZDV� WKH� FOLPDWH� \RX� JUHZ� XS� LQ"�
:KHQ�GLG�\RX�OHDYH�,WDO\�DQG�KRZ�ZHOO�GLG�\RX�DGDSW�LQ�WKH�QHZ�FRXQWU\"��³6LQLVWUD´�VHHPV�
WR�SRUWUD\�WKH�FKLOGKRRG�RI�D�ER\�JURZLQJ�LQ�D�WUDGLWLRQDO�ZRUOG�ZLWK�LWV�GLVWLQFW�ZD\�RI�OLIH��D�
ER\�SUHRFFXSLHG�ZLWK�WKH�UHVW�RI�ZRUOG��DQG�JRLQJ�DZD\��
�
7KH� SRHPV� µDERXW¶� ,WDO\� IUHTXHQWO\� H[SORUH� WKLV� YHU\� LVVXH� RI� �PDO�DGDSWDWLRQ�� � ,Q� D�ZD\�� ,�
QHYHU�OHIW�,WDO\��LQ�PDQ\�VHQVHV��,�ZDV�QHYHU�UHDOO\�WKHUH���,�KDYH�DQ�,WDOLDQ�(XURSHDQ�SDVVSRUW��
EXW�ZKDW�GRHV�WKDW�PHDQ"��3HUKDSV�WKH�SRHPV�\RX�UHIHU�WR�ZHUH�FRQFHUQHG�ZLWK�DQ�DWWHPSW�WR�
µSLFNOH¶�P\� H[SHULHQFHV� RI� IDPLO\��ZKLFK� LQYROYHG� D� VHQVH� RI� GXW\� WRZDUGV� SRVWHULW\� IRU� D�
GLVDSSHDULQJ� ZD\� RI� OLIH�� ,� VXSSRVH� ,� ZLVKHG� WR� SUHVHUYH� VRPHWKLQJ� PDUURZ�OLNH� WKDW� ,¶G�
IRXQG� LQ� WKH� IDPLOLDO� ERG\�� LQ� WKH� IDPLO\� KLVWRU\�� DJDLQVW� HQWURS\�� � <RX� VHH�� ,� IRUJHW�PRVW�
WKLQJV��P\� SRHPV� GRQ¶W�� � ,� KDYH� WR� VD\�� WKRXJK�� WKDW�P\�PRUH� UHFHQW�ZRUN�� LQ� WKH� L� WXOLSV�
PRGH��VHHPV�IDU�OHVV�FRQFHUQHG�ZLWK�DQ\�IRUPDO�SUHVHUYDWLRQ�RI�WKDW�NLQG��
�
<RXU�VFLHQWLILF�EDFNJURXQG�LV�RQH�H[SODQDWLRQ�IRU�\RXU�VXUSULVLQJ�XVH�RI� ODQJXDJH��\RX�DOVR�
GR�QRW� VK\� DZD\� IURP�XVLQJ�RGG�ZRUGV� WKDW� ,¶YH�KHDUG�\RX� H[SODLQ�DW�SXEOLF� UHDGLQJV�� DQG�
\RXU�SRHPV�DERXQG�LQ�LQWHOOLJHQW�FRPELQDWLRQV�DQG�SXQV��+DV�,WDOLDQ�DGGHG�WR�WKH�PL[WXUH��RU�
LV�(QJOLVK�WKH�RQO\�ODQJXDJH�IHHGLQJ�\RXU�SRHWU\"�<RX¶YH�DOVR�WUDQVODWHG�&DWXOOXV���
�
:H�DUH�D� VSRQJH� IRU�HYHU\WKLQJ�±�DQG�IDU�PRUH�RPQLYRURXV� WKDQ�ZH�VRPHWLPHV� WKLQN�±�VR��
\HV�� ,WDOLDQ� DQG�6FLHQFH�PXVW� VXUHO\�KRYHU� WKHUH� VRPHZKHUH�� FRORXUIXO�EX]]DUGV�DPRQJ�P\�
OLQJXLVWLF�QHXURQV�� �$V� IRU�&DWXOOXV�� WUDQVODWLQJ�KLP� IHOW� OLNH�SUHVVLQJ� WKH� µSDXVH¶�EXWWRQ�RQ�
WKH�ZD\�GRZQ�WR�GHDWK���:KDW�PDUYHOORXV�FRQWUDVWV���6XFK�WHQGHUQHVV��VXFK�EXR\DQW�OXVW��EXW�
DOVR�VFDWKLQJ�ZLW�DQG�LUUHSUHVVLEOH�LQVXOW��
�
³,�DP�DPD]HG�DW�\RXU�DPD]HPHQW�ZKHQ��5XIXV��
HYHU\�DQG�HDFK�ZRPDQ�RQ�WKLV�SODQHW�UHIXVHV�
WR�VHWWOH�KHU�SUHWW\�ZKLWH�WKLJKV�EHQHDWK�\RXUV��
<RX�PD\�WXQQHO�EHQHDWK�KHU�YLUWXH�ZLWK�JLIWV�
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RI�VKRW�VLON�±�TXDUU\�DQG�NQDS�WKHUH�DOO�HYHQLQJ�
ZLWK�VRPH�JODVV\�MHZHO���7R�QR�DYDLO���$OO�WKLV�
EHFDXVH�\RXU�KRUQV�DUH�VQDJJHG�LQ�WKH�FKLQ��
KDLUV�RI�WKDW�SXJJLVK�UXPRXU�ZKLFK�DVVXUHV�
WKDW�GD\�DQG�QLJKW�LQ�HDFK�FDYH�RI�\RXU�DUPSLWV�
LV�WHWKHUHG�D�JRDW�´� � � � � >&DWXOOXV��WUDQV��0DULR�3HWUXFFL@�
�
,¶P�FDSWLYDWHG�E\�FRQWUDVW� LQ�SRHWU\��QRW� MXVW� IRU� LWV� IULVVRQ�SHU� VH��EXW�EHFDXVH�RI�DOO� WKRVH�
VXEWO\�FRPSOH[�VKDGHV�RI�JUH\�WKDW�FRQWUDVWV�DUH�DEOH�WR�JHQHUDWH�DQG�H[HPSOLI\��
�
<RX¶YH�WDONHG�DERXW�6SDWLDO�)RUP�EHIRUH��WKH�LGHD�WKDW�ORRNLQJ�DW�D�SRHP¶V�RXWOLQH�FDQ�WHOO�XV�
VRPHWKLQJ� DERXW� LW�� ,W� FDQ�RI�FRXUVH� WHOO�\RX� LI� WKH� IRUP� LV� VHW� LQ� VWRQH�RU� LI� IUHH�YHUVH�ZDV�
XVHG��EXW�LW�FDQ�VXJJHVW�PRUH��)RU�PH��³%UHDWKLQJ´�DQG�³2QH�:RUG´�>LQ�+HDY\�:DWHU@�JLYH�WKH�
LPSUHVVLRQ�RI�GLDORJXH��RI�WZR�QDUUDWRUV��,V�6SDWLDO�)RUP�VRPHWKLQJ�\RX�NHHS�LQ�PLQG�RIWHQ"�
�
6SDWLDO�)RUP� LV�PRUH� WKDQ�D�SRHP¶V�RXWOLQH�� WUHDWHG�DV�D�PHUH� VKDSH�FRQMXUHG�RQ� WKH�SDJH���
7KH�RYHUDOO�RXWOLQH�RI�WKH�SRHP�LV�DQ�LPSRUWDQW�LQJUHGLHQW�RI�6SDWLDO�)RUP��\HV��EXW�,¶P�DOVR�
FRQFHUQHG�ZLWK�WKDW�PRUH�LQYROYHG�VHQVH�RI� WKH�VSDWLDO�µJKRVW¶�ZH�HQFRXQWHU�LQ�WKH�SRHP�DW�
ILUVW� VLJKW� ±� WKDW� GHWDLOHG� LQWHUSOD\� EHWZHHQ� WKH� LQN�RFFXSLHG� WHUUDLQ� RI� WKH� SRHP� DQG� WKH�
ODSSLQJ�ZDWHUV� RI� WKH� XQZULWWHQ� SDJH�� �:H� UHFHLYH� WKLV� DV� D�NLQG�RI�*HVWDOW�� DQ� LPSUHVVLRQ�
ZKLFK�LQIRUPV�XV�EHIRUH�ZH�EHJLQ�WR�UHDG�DQ\�DFWXDO�ZRUGV���$IWHU�DOO��FDQ¶W�ZH�XVXDOO\�WHOO�
SRHWU\� IURP� SURVH� VLPSO\� E\� JODQFLQJ� DW� LW"� � 0RUHRYHU�� DOWKRXJK� ZH� RIWHQ� FRQVLGHU� WKH�
UK\WKP�RI�D�SRHP�RU��LQ�(QJOLVK��WKH�QDWXUDO�LDPELF�KHDUWEHDW�EHKLQG�VSHHFK��ZH�OHVV�XVXDOO\�
UHIHU��LQ�VSLWH�RI�EHLQJ�VXFK�D�YLVXDOO\�RULHQWHG�DJH��WR�WKDW�PRUH�HUUDWLF�KHDUWEHDW�RI�WKH�H\H�
DV�LW�VFDQV�WKH�SRHP¶V�OLQH�EUHDNV�DQG�VWDQ]D�EUHDNV���7KHQ�WKHUH¶V�WKH�W\SRJUDSKLF�µWH[WXUH¶�
RI�WKH�SRHP��WKRVH�VXEWOHWLHV�RI�HYHU\WKLQJ�WH[WXDO��IURP�WKH�SDWWHUQLQJV�RI�UHSHDWHG�OHWWHUV�WR�
WKH�DXWKRU¶V�FKRLFH�RI�IRQW���$QG�PXFK�PRUH���6SDWLDO�)RUP�LV�LQGHHG�D�YLWDO�HOHPHQW�LQ�WKH�L�
WXOLSV�VHTXHQFH��ZKHUH�DOPRVW�DOO�RI�WKH�SRHPV�KDYH�D�µFRQFUHWH¶�DVSHFW�WR�WKHP��XVXDOO\��DQ�
HEE� DQG� IORZ�RI� �PRVWO\�� µEHYHOOHG� WHUFHWV¶�� DV� ,� FDOO� WKHP�� �6R�� ,¶P�NHHQO\� DOHUW� WR�6SDWLDO�
)RUP�±�EXW�QRW�VHOI�FRQVFLRXV�DERXW�LW��,�WKLQN���+DYLQJ�LQYHQWHG�WKH�WHUP�P\VHOI��,�FDQ�KDUGO\�
WDNH�LW�WRR�VHULRXVO\��
�
³/DQJXDJH�LQVSLUHV�ODQJXDJH´��\RX�ZULWH�LQ�DQ�DUWLFOH��:KHQ�GRHV�LW�EHFRPH�OLWHUDWXUH"�
�
/DQJXDJH�LV�D�FRQWLQXXP��DV�LV�OLWHUDWXUH���(DFK�HUD��HYHU\�LQGLYLGXDO�UHDGHU��PXVW�GHWHUPLQH�
WKH� SRVLWLRQ� DQG� QDWXUH� RI� WKDW� WUDQVLWLRQ� EHWZHHQ� WKH� WZR�� WKH� SRLQW� RI� µFXW�RII¶� ZKHUH�
ODQJXDJH� VWRSV� EHLQJ� OLWHUDWXUH� LQ� VRPH� HVVHQWLDO� ZD\�� � ,W� ZLOO� EH� D� EOXUUHG� WUDQVLWLRQ�� RI�
FRXUVH�� D� IX]]\� FXW�RII�� � ,W� ZLOO� GHSHQG� RQ� DQ� HQRUPRXV� QXPEHU� RI� VHPL�REMHFWLYH� DQG�
VXEMHFWLYH� YDULDEOHV�� � 6RPH� SRHWV� ZLVK� WKHLU� ZRUN� WR� EH� FKDUDFWHULVHG� E\� DQ� REYLRXVO\�
KHLJKWHQHG�VHQVH�RI� ODQJXDJH��RWKHUV�SUHIHU� WKHLU�HIIRUWV� WR�DFWXDOO\�H[SORUH� WKDW� WUDQVLWLRQDO�
PHPEUDQH�� XVLQJ� SRHWU\� WR� FKDOOHQJH� RU� VWLPXODWH� WKH� GHPRWLF�SRSXODU� FKDUDFWHULVWLFV� DQG�
YDOXHV�RI� WKHLU� DJH�� � ,� WHQG� WR�YDU\�P\�DSSURDFK�ZLWK� HDFK�SRHP��RU� VHW� RI�SRHPV�� �$V� IRU�
ZKHWKHU�RU�QRW�D�SDUWLFXODU�SRHP�RI�PLQH�VHWWOHV�ZLWKLQ�ZKDW�LV�JHQHUDOO\�WHUPHG�µOLWHUDWXUH¶�
�ZKDWHYHU�WKDW�PHDQV���ZKHWKHU�WKH�ODQJXDJH�LQ�LW�EHFRPHV�OLWHUDWXUH��µEHFRPHV¶�RSHUDWLQJ�LQ�
PRUH�WKDQ�RQH�VHQVH�«�ZHOO��PD\EH�WKDW�FDQ�RQO\�KDSSHQ�ZKHQ�WKH�UHDGHU�GHFLGHV��
�
<RXU�VWXGLHV�PXVW�PHDQ�WKDW�\RX�KDYH�D�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�&KHUQRE\O�GLVDVWHU�DQG�
LWV�FRQVHTXHQFHV�WKDQ�WKH�DYHUDJH�SHUVRQ��<RX�WUDQVPLW�D�ZDUQLQJ�LQ�\RXU�SRHPV��DQG�DW�WKH�
VDPH�WLPH�EULQJ�WR�OLIH�WKH�VWRULHV�RI�WKRVH�DURXQG�3ULS\DW�DW�WKH�WLPH��6WRULHV�RI�XQG\LQJ�ORYH�
LQ� WKH� IDFH�RI�H[WUHPH�GHFD\��HYHQ�RI� WKH�EHORYHG�2WKHU� �³(YHU\�GD\�,� IRXQG�D�QHZ�PDQ´���
7KHLU�DFFRXQWV�ZHUH�FROOHFWHG�LQ� WKH�ERRN�µ9RLFHV�IURP�&KHUQRE\O¶��DQG�RQH�FDQ¶W�KHOS�EXW�
IHHO��UHDGLQJ�WKHP��WKDW�WKH�VWRU\�LV�EHLQJ�WROG�E\�WKH�PRVW�KXPDQH�RI�XV�DOO��3HUKDSV�EHFDXVH��
LQ� VXFK� GLUH� WLPHV�� WKH\� GR� QRW� ORVH� ZKDW¶V� KXPDQ��:KDW� ZHUH� \RX� IHHOLQJ�� UHDGLQJ� WKRVH�
VWRULHV"�$QG�GLG�WKH�FDOO�RI�/XGPLOD�3RO\DQVND\D�DVVXUH�\RX�WKDW�LW�ZDV�QRW�RQO\�DOO�ULJKW�EXW�
DOVR�QHFHVVDU\�WR��DV�\RX�KDYH�VDLG��³WDNH�GLFWDWLRQ´�IURP�WKRVH�YRLFHV"�
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�
'R�\RX�PLQG�LI�,�TXRWH�P\VHOI��IURP�DQRWKHU�DUWLFOH�,¶YH�ZULWWHQ�RQ�WKH�VXEMHFW"�
�
³2SHQLQJ�9RLFHV�� ,�GLGQ¶W�UHFHLYH�LQVWDQW�NQRZOHGJH�±�EXW�,�ZDV�PRVW�FHUWDLQO\�EXUQHG��$�
NH\� WHVWLPRQ\�� IRU� PH�� FDPH� IURP� /XGPLOD� 3RO\DQVND\D�� ³:KHUH� DUH� RXU� LQWHOOHFWXDOV"�
:ULWHUV"� 3KLORVRSKHUV"´� VKH� FULHG�� ³:K\� DUH� WKH\� VLOHQW"´� ,QLWLDOO\�� UHFDOOLQJ� 6HDPXV�
+HDQH\¶V� ZDUQLQJ� QRW� WR� ³UDPSDJH� SHUPLVVLYHO\� LQ� RWKHU� SHRSOH¶V� VDGQHVVHV´�� ,� ZDV�
UHOXFWDQW� WR� SLFN� XS�P\� RZQ� SHQ��$JDLQ�� IURP�9RLFHV��$OH[DQGU�5HQDQVN\� UHDVVXUHG�PH�
WKDW�DUW��OLNH�³WKH�SODVPD�RI�DQ�LQIHFWHG�SHUVRQ��FDQ�VHUYH�WR�LQRFXODWH´��2QH�ZD\�RU�DQRWKHU��
,�EHJDQ�WR�UHDOLVH��ZH�ZHUH�DOO�LQIHFWHG�E\�&KHUQRE\O��,W�FRQWLQXHV�WR�EH�DFWLYH��WR�DFWLYDWH��,�
UHVROYHG��DV�IDU�DV�,�FRXOG�� WR� OLVWHQ��,Q�IDFW��FRPSRVLQJ�WKH�ORQJ�SRHP�+HDY\�:DWHU�RIWHQ�
IHOW� OLNH� WDNLQJ�GLFWDWLRQ��7KRVH�YRLFHV�� WKDW� SULVH�RSHQ�\RXU�KHDUW� HYHQ� DV� WKH\�VKDWWHU� LW��
ZHUH�SURIRXQGO\�LQVLVWHQW�´�
�

>IURP��µ&KDLQV�RI�7UDQVIRUPDWLRQ¶��LQ��&UHDWLYLW\�LQ�/DQJXDJH�DQG�/LWHUDWXUH��3DOJUDYH�0DFPLOODQ�������@�
�
/HW�PH�DGG��KHUH��KRZ�LW� LV�DV�ZRQGHUIXO�DV� LW� LV�KDUURZLQJ�WKDW�� LQ� WKH�PLGVW�RI�WKH�NLQG�RI�
SV\FKRORJLFDO�DJLWDWLRQ�DQG�KRUURU�WKDW�&KHUQRE\O�UHSUHVHQWV��DOO�KXPDQ�HPRWLRQV�±�LQFOXGLQJ�
ORYH�±�FDQ�EH�DPSOLILHG�UDWKHU�WKDQ�TXHOOHG���%\�ZKDWHYHU�PHDQV��WKH�SRHWU\�PXVW�DWWHPSW�WR�
FDSWXUH�WKDW��
�
7DONLQJ�DERXW�L�WXOLSV�\RX�KDYH�VDLG�WKDW�SRHWU\�LV�ILVKLQJ�UDWKHU�WKDQ�WD[LGHUP\��,V�WKH�ZULWLQJ�
SURFHVV� D� WRXJK� H[SHULHQFH"� :LOO� WKH� FRQVWDQW� FROODERUDWLRQ� EHWZHHQ� LPDJLQDWLRQ� DQG�
ODQJXDJH� �LQ�DQ�DWWHPSW� WR�FUHDWH�SRHPV� WKDW� IHHO� UDWKHU� WKDQ�SRHPV� WKDW�GHSLFW��HYHU�SURYH�
WRR�H[KDXVWLQJ�±�FRQVLGHULQJ� WKDW�ZKDW� LV� ORVW�SK\VLFDOO\�FRXOG�EH� UHJDLQHG�VSLULWXDOO\�±� IRU�
WKH�SRHW"�
�
0\�FXUUHQW�YDOXDWLRQ�RI�FRPSRVLWLRQ�LQ�WHUPV�RI�ILVKLQJ�DV�RSSRVHG�WR�WD[LGHUP\�±�FDWFKLQJ�
VRPHWKLQJ� WKDW¶V� VWLOO� DOLYH� UDWKHU� WKDQ� VWXIILQJ� ZKDW� LV� DOUHDG\� GHDG� ±� LV� �DQG� ,� VD\� WKLV�
ZLWKRXW��LQ�WKH�PDLQ��DQ\�MXGJHPHQWDO�LPSOLFDWLRQV�WRZDUGV�RWKHU�SRHWV��YHU\�PXFK�P\�RZQ���
(YHU\WKLQJ�LV�WRXJK�IRU�DQ�DUWLVW��DQG�HDV\�DW�WKH�VDPH�WLPH���2Q�WKH�RQH�KDQG��DV�,�KDYH�VDLG�
P\VHOI��7KHUH¶V�RQO\�VR�PXFK�RI�\RXUVHOI�\RX�FDQ�JLYH�WR�\RXU�DUW�±�(YHU\WKLQJ���2Q�WKH�RWKHU�
KDQG�� DV� D� SDLQWHU� ,� NQRZ� DSSDUHQWO\� FRPPHQWHG��ZKHQ� DVNHG� DERXW� WKH� LPPHQVH� VSHHG� DW�
ZKLFK�VKH�ZDV�DEOH�WR�JHQHUDWH�KHU�FDQYDVHV��<HV��EXW�LW�WRRN�PH�QHDUO\�VL[W\�\HDUV�WR�OHDUQ�
ZKHUH�WR�SXW� WKH�SDLQW��,�SDUDSKUDVH��DV�,�GRQ¶W�UHFDOO�KHU�H[DFW�ZRUGV��� �7KH�$PHULFDQ�SRHW�
-DFN� 6SLFHU� XVHG� WR� WDON� DERXW� SRHWLF� FRPSRVLWLRQ� DV� D� IRUP�RI� WDNLQJ� GLFWDWLRQ�� � ,� WHQG� WR�
FRPSRVH� DQG� FRPSOHWH� YHU\� TXLFNO\� QRZ�� DV� RSSRVHG� WR� WKH� HQGOHVV� GUDIWLQJ� WKDW� RIWHQ�
WUDQVSLUHG�LQ�WKH�HYROXWLRQDU\�DQG�ILQLVKLQJ�SKDVHV�RI�P\�IRUPHU�FRPSRVLWLRQDO�SURFHVV��WKDW�
VDLG��,�GR�QRWH�D�FHUWDLQ�RYHUODS�EHWZHHQ�P\�HDUOLHU�DSSURDFK�DQG�WKLV�PRUH�UHFHQW�EXUJHRQLQJ�
RI�SRHPV�� L�H��� WKH�SUHVHQFH� LQ�P\�ROGHU� ILOHV�RI� D�JUHDW�PDQ\�SUHFXUVRU�SRHPV� WR� L� WXOLSV����
7KHVH�L�WXOLSV�SRHPV�µIHHO¶�DQG�µHQDFW¶�UDWKHU�WKDQ�µGHSLFW¶�RU�µGHVFULEH¶��EHFDXVH�WKDW�LV�WKHLU�
SULPDU\�FRQVFLRXVQHVV��WKH�OLQJXLVWLF�DZDUHQHVV�IURP�ZKLFK�WKH\�HPHUJH��RIWHQ�IXOO\�IRUPHG���
,W� LV� WKH� ODQJXDJH� WKLQNLQJ� WKURXJK� LWVHOI�� � 3HUKDSV�� LI� WKH� SK\VLFLVW� LV� WKH� DWRP¶V� ZD\� RI�
WKLQNLQJ� DERXW� DWRPV�� WKHQ� WKH� SRHW� LV� WKH� SRHP¶V� ZD\� RI� WKLQNLQJ� DERXW� �DQG� IHHOLQJ��
ODQJXDJH�� � 0\� H[SHULHQFH� RI� L� WXOLSV� LV� WKDW� WKH� ODQJXDJH� JHQHUDOO\� DFKLHYHV� WKH� SRHP�
HIIRUWOHVVO\��DV�LQ�WKH�FODVVURRP�H[SHULPHQW�ZKHUH�D�FU\VWDO�JURZV�IURP�LWV�µVHHG¶�ZLWKRXW�DQ\�
QHHG�IRU�WKH�WHDFKHU¶V��RU�REVHUYHU¶V��LQWHUYHQWLRQ���$OO�WKH�LQGLYLGXDO�FU\VWDOV�WKXV�JURZQ�DUH�
GLIIHUHQW��XQLTXHO\�VR��DQG�\HW�WKH\�IROORZ�D�UHODWDEOH�VHW�RI�GLVWLQFWLYH�SDWWHUQV���7KDW¶V�KRZ�,�
VHH�WKH�L�WXOLSV�VHTXHQFH��EORRPV�RI�VLPLODU�DSSHDUDQFH�WKDW�DUH��LQ�D�YDULHW\�RI�ZD\V��GHHSO\�
LQGLYLGXDO�RQ�FORVHU�LQVSHFWLRQ���7KH�VSLULWXDO�JDLQV�\RX�UHIHU�WR�RFFXU�DV�D�PDWWHU�RI�FRXUVH��
RUJDQLFDOO\��ZLWKLQ� WKDW� HIIRUWOHVV� JURZWK�� EXW� ±� DFWXDOO\� ±� QRWKLQJ� SK\VLFDO� LV� VDFULILFHG� WR�
WKLV�DOWHUQDWLYH�SURFHVV�� � ,QGHHG�� IDU� IURP�GDZGOLQJ�DURXQG� LQ� WKH�PHWDSK\VLFDO��P\�KRSH� LV�
WKDW� WKHVH�SRHPV�±�E\�DYRLGLQJ� WKDW�EDQDO�FRQWHQWPHQW�ZLWK�VWD\LQJ�RQ� WKH�PDWHULDO�VXUIDFH�
IRU�LWV�RZQ�VDNH�±�EHJLQ�WR�UHIOHFW�DQG�UHIUDFW�WKH�PRVW�IXQGDPHQWDO�DWWULEXWHV�RI�WKH�UHDO��
�
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