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,QWURGXFWLRQ
7KH�6WDWXH�7KDW�'LGQ·W�/RRN�5LJKW

,Q�6HSWHPEHU�RI�������DQ�DUW�GHDOHU�E\�WKH�QDPH�RI�*LDQIUDQFR�%HFFKLQD
DSSURDFKHG�WKH�-��3DXO�*HWW\�0XVHXP�LQ�&DOLIRUQLD��+H�KDG�LQ�KLV�SRVVHVVLRQ��KH
VDLG��D�PDUEOH�VWDWXH�GDWLQJ�IURP�WKH�VL[WK�FHQWXU\�%&��,W�ZDV�ZKDW�LV�NQRZQ�DV
D�NRXURV�³�D�VFXOSWXUH�RI�D�QXGH�PDOH�\RXWK�VWDQGLQJ�ZLWK�KLV�OHIW�OHJ�IRUZDUG
DQG�KLV�DUPV�DW�KLV�VLGHV��7KHUH�DUH�RQO\�DERXW�WZR�KXQGUHG�NRXURL�LQ�H[LVWHQFH�
DQG�PRVW�KDYH�EHHQ�UHFRYHUHG�EDGO\�GDPDJHG�RU�LQ�IUDJPHQWV�IURP�JUDYH�VLWHV
RU�DUFKHRORJLFDO�GLJV��%XW�WKLV�RQH�ZDV�DOPRVW�SHUIHFWO\�SUHVHUYHG��,W�VWRRG�FORVH
WR�VHYHQ�IHHW�WDOO��,W�KDG�D�NLQG�RI�OLJKW�FRORUHG�JORZ�WKDW�VHW�LW�DSDUW�IURP�RWKHU
DQFLHQW�ZRUNV��,W�ZDV�DQ�H[WUDRUGLQDU\�ILQG��%HFFKLQD·V�DVNLQJ�SULFH�ZDV�MXVW
XQGHU�����PLOOLRQ�
7KH�*HWW\�PRYHG�FDXWLRXVO\��,W�WRRN�WKH�NRXURV�RQ�ORDQ�DQG�EHJDQ�D

WKRURXJK�LQYHVWLJDWLRQ��:DV�WKH�VWDWXH�FRQVLVWHQW�ZLWK�RWKHU�NQRZQ�NRXURL"�7KH
DQVZHU�DSSHDUHG�WR�EH�\HV��7KH�VW\OH�RI�WKH�VFXOSWXUH�VHHPHG�UHPLQLVFHQW�RI�WKH
$QDY\VVRV�NRXURV�LQ�WKH�1DWLRQDO�$UFKDHRORJLFDO�0XVHXP�RI�$WKHQV��PHDQLQJ
WKDW�LW�VHHPHG�WR�ILW�ZLWK�D�SDUWLFXODU�WLPH�DQG�SODFH��:KHUH�DQG�ZKHQ�KDG�WKH
VWDWXH�EHHQ�IRXQG"�1R�RQH�NQHZ�SUHFLVHO\��EXW�%HFFKLQD�JDYH�WKH�*HWW\·V�OHJDO
GHSDUWPHQW�D�VKHDI�RI�GRFXPHQWV�UHODWLQJ�WR�LWV�PRUH�UHFHQW�KLVWRU\��7KH�NRXURV�
WKH�UHFRUGV�VWDWHG��KDG�EHHQ�LQ�WKH�SULYDWH�FROOHFWLRQ�RI�D�6ZLVV�SK\VLFLDQ�QDPHG
/DXIIHQEHUJHU�VLQFH�WKH�����V��DQG�KH�LQ�WXUQ�KDG�DFTXLUHG�LW�IURP�D�ZHOO�NQRZQ
*UHHN�DUW�GHDOHU�QDPHG�5RXVVRV�
$�JHRORJLVW�IURP�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�QDPHG�6WDQOH\�0DUJROLV�FDPH

WR�WKH�PXVHXP�DQG�VSHQW�WZR�GD\V�H[DPLQLQJ�WKH�VXUIDFH�RI�WKH�VWDWXH�ZLWK�D
KLJK�UHVROXWLRQ�VWHUHRPLFURVFRSH��+H�WKHQ�UHPRYHG�D�FRUH�VDPSOH�PHDVXULQJ�RQH
FHQWLPHWHU�LQ�GLDPHWHU�DQG�WZR�FHQWLPHWHUV�LQ�OHQJWK�IURP�MXVW�EHORZ�WKH�ULJKW
NQHH�DQG�DQDO\]HG�LW�XVLQJ�DQ�HOHFWURQ�PLFURVFRSH��HOHFWURQ�PLFURSUREH��PDVV
VSHFWURPHWU\��;�UD\�GLIIUDFWLRQ��DQG�;�UD\�IOXRUHVFHQFH��7KH�VWDWXH�ZDV�PDGH�RI
GRORPLWH�PDUEOH�IURP�WKH�DQFLHQW�&DSH�9DWK\�TXDUU\�RQ�WKH�LVODQG�RI�7KDVRV�
0DUJROLV�FRQFOXGHG��DQG�WKH�VXUIDFH�RI�WKH�VWDWXH�ZDV�FRYHUHG�LQ�D�WKLQ�OD\HU�RI
FDOFLWH�³�ZKLFK�ZDV�VLJQLILFDQW��0DUJROLV�WROG�WKH�*HWW\��EHFDXVH�GRORPLWH�FDQ
WXUQ�LQWR�FDOFLWH�RQO\�RYHU�WKH�FRXUVH�RI�KXQGUHGV��LI�QRW�WKRXVDQGV��RI�\HDUV��,Q



RWKHU�ZRUGV��WKH�VWDWXH�ZDV�ROG��,W�ZDVQ·W�VRPH�FRQWHPSRUDU\�IDNH�
7KH�*HWW\�ZDV�VDWLVILHG��)RXUWHHQ�PRQWKV�DIWHU�WKHLU�LQYHVWLJDWLRQ�RI�WKH

NRXURV�EHJDQ��WKH\�DJUHHG�WR�EX\�WKH�VWDWXH��,Q�WKH�IDOO�RI�������LW�ZHQW�RQ
GLVSOD\�IRU�WKH�ILUVW�WLPH��7KH�1HZ�<RUN�7LPHV�PDUNHG�WKH�RFFDVLRQ�ZLWK�D
IURQW�SDJH�VWRU\��$�IHZ�PRQWKV�ODWHU��WKH�*HWW\·V�FXUDWRU�RI�DQWLTXLWLHV��0DULRQ
7UXH��ZURWH�D�ORQJ��JORZLQJ�DFFRXQW�RI�WKH�PXVHXP·V�DFTXLVLWLRQ�IRU�WKH�DUW
MRXUQDO�7KH�%XUOLQJWRQ�0DJD]LQH��´1RZ�VWDQGLQJ�HUHFW�ZLWKRXW�H[WHUQDO
VXSSRUW��KLV�FORVHG�KDQGV�IL[HG�ILUPO\�WR�KLV�WKLJKV��WKH�NRXURV�H[SUHVVHV�WKH
FRQILGHQW�YLWDOLW\�WKDW�LV�FKDUDFWHULVWLF�RI�WKH�EHVW�RI�KLV�EURWKHUV�µ�7UXH
FRQFOXGHG�WULXPSKDQWO\��´*RG�RU�PDQ��KH�HPERGLHV�DOO�WKH�UDGLDQW�HQHUJ\�RI�WKH
DGROHVFHQFH�RI�ZHVWHUQ�DUW�µ
7KH�NRXURV��KRZHYHU��KDG�D�SUREOHP��,W�GLGQ·W�ORRN�ULJKW��7KH�ILUVW�WR�SRLQW

WKLV�RXW�ZDV�DQ�,WDOLDQ�DUW�KLVWRULDQ�QDPHG�)HGHULFR�=HUL��ZKR�VHUYHG�RQ�WKH
*HWW\·V�ERDUG�RI�WUXVWHHV��:KHQ�=HUL�ZDV�WDNHQ�GRZQ�WR�WKH�PXVHXP·V
UHVWRUDWLRQ�VWXGLR�WR�VHH�WKH�NRXURV�LQ�'HFHPEHU�RI�������KH�IRXQG�KLPVHOI
VWDULQJ�DW�WKH�VFXOSWXUH·V�ILQJHUQDLOV��,Q�D�ZD\�KH�FRXOGQ·W�LPPHGLDWHO\
DUWLFXODWH��WKH\�VHHPHG�ZURQJ�WR�KLP��(YHO\Q�+DUULVRQ�ZDV�QH[W��6KH�ZDV�RQH�RI
WKH�ZRUOG·V�IRUHPRVW�H[SHUWV�RQ�*UHHN�VFXOSWXUH��DQG�VKH�ZDV�LQ�/RV�$QJHOHV
YLVLWLQJ�WKH�*HWW\�MXVW�EHIRUH�WKH�PXVHXP�ILQDOL]HG�WKH�GHDO�ZLWK�%HFFKLQD�
´$UWKXU�+RXJKWRQ��ZKR�ZDV�WKHQ�WKH�FXUDWRU��WRRN�XV�GRZQ�WR�VHH�LW�µ�+DUULVRQ
UHPHPEHUV��´+H�MXVW�VZLVKHG�D�FORWK�RII�WKH�WRS�RI�LW�DQG�VDLG��¶:HOO��LW�LVQ·W�RXUV
\HW��EXW�LW�ZLOO�EH�LQ�D�FRXSOH�RI�ZHHNV�·�$QG�,�VDLG��¶,·P�VRUU\�WR�KHDU�WKDW�·�µ
:KDW�GLG�+DUULVRQ�VHH"�6KH�GLGQ·W�NQRZ��,Q�WKDW�YHU\�ILUVW�PRPHQW��ZKHQ
+RXJKWRQ�VZLVKHG�RII�WKH�FORWK��DOO�+DUULVRQ�KDG�ZDV�D�KXQFK��DQ�LQVWLQFWLYH
VHQVH�WKDW�VRPHWKLQJ�ZDV�DPLVV��$�IHZ�PRQWKV�ODWHU��+RXJKWRQ�WRRN�7KRPDV
+RYLQJ��WKH�IRUPHU�GLUHFWRU�RI�WKH�0HWURSROLWDQ�0XVHXP�RI�$UW�LQ�1HZ�<RUN�
GRZQ�WR�WKH�*HWW\·V�FRQVHUYDWLRQ�VWXGLR�WR�VHH�WKH�VWDWXH�DV�ZHOO��+RYLQJ�DOZD\V
PDNHV�D�QRWH�RI�WKH�ILUVW�ZRUG�WKDW�JRHV�WKURXJK�KLV�KHDG�ZKHQ�KH�VHHV
VRPHWKLQJ�QHZ��DQG�KH·OO�QHYHU�IRUJHW�ZKDW�WKDW�ZRUG�ZDV�ZKHQ�KH�ILUVW�VDZ�WKH
NRXURV��´,W�ZDV�¶IUHVK·�³�¶IUHVK�·�µ�+RYLQJ�UHFDOOV��$QG�´IUHVKµ�ZDV�QRW�WKH�ULJKW
UHDFWLRQ�WR�KDYH�WR�D�WZR�WKRXVDQG�\HDU�ROG�VWDWXH��/DWHU��WKLQNLQJ�EDFN�RQ
WKDW�PRPHQW��+RYLQJ�UHDOL]HG�ZK\�WKDW�WKRXJKW�KDG�SRSSHG�LQWR�KLV�PLQG��´,
KDG�GXJ�LQ�6LFLO\��ZKHUH�ZH�IRXQG�ELWV�DQG�SLHFHV�RI�WKHVH�WKLQJV��7KH\�MXVW�GRQ·W



FRPH�RXW�ORRNLQJ�OLNH�WKDW��7KH�NRXURV�ORRNHG�OLNH�LW�KDG�EHHQ�GLSSHG�LQ�WKH�YHU\
EHVW�FDIIq�ODWWH�IURP�6WDUEXFNV�µ
+RYLQJ�WXUQHG�WR�+RXJKWRQ��´+DYH�\RX�SDLG�IRU�WKLV"µ
+RXJKWRQ��+RYLQJ�UHPHPEHUV��ORRNHG�VWXQQHG�
´,I�\RX�KDYH��WU\�WR�JHW�\RXU�PRQH\�EDFN�µ�+RYLQJ�VDLG��´,I�\RX�KDYHQ·W�

GRQ·W�µ
7KH�*HWW\�ZDV�JHWWLQJ�ZRUULHG��VR�WKH\�FRQYHQHG�D�VSHFLDO�V\PSRVLXP�RQ�WKH

NRXURV�LQ�*UHHFH��7KH\�ZUDSSHG�WKH�VWDWXH�XS��VKLSSHG�LW�WR�$WKHQV��DQG�LQYLWHG
WKH�FRXQWU\·V�PRVW�VHQLRU�VFXOSWXUH�H[SHUWV��7KLV�WLPH�WKH�FKRUXV�RI�GLVPD\�ZDV
HYHQ�ORXGHU�
+DUULVRQ��DW�RQH�SRLQW��ZDV�VWDQGLQJ�QH[W�WR�D�PDQ�QDPHG�*HRUJH�'HVSLQLV�

WKH�KHDG�RI�WKH�$FURSROLV�0XVHXP�LQ�$WKHQV��+H�WRRN�RQH�ORRN�DW�WKH�NRXURV�DQG
EODQFKHG��´$Q\RQH�ZKR�KDV�HYHU�VHHQ�D�VFXOSWXUH�FRPLQJ�RXW�RI�WKH�JURXQG�µ�KH
VDLG�WR�KHU��´FRXOG�WHOO�WKDW�WKDW�WKLQJ�KDV�QHYHU�EHHQ�LQ�WKH�JURXQG�µ�*HRUJLRV
'RQWDV��KHDG�RI�WKH�$UFKHRORJLFDO�6RFLHW\�LQ�$WKHQV��VDZ�WKH�VWDWXH�DQG
LPPHGLDWHO\�IHOW�FROG��´:KHQ�,�VDZ�WKH�NRXURV�IRU�WKH�ILUVW�WLPH�µ�KH�VDLG��´,�IHOW
DV�WKRXJK�WKHUH�ZDV�D�JODVV�EHWZHHQ�PH�DQG�WKH�ZRUN�µ�'RQWDV�ZDV�IROORZHG�LQ
WKH�V\PSRVLXP�E\�$QJHORV�'HOLYRUULDV��GLUHFWRU�RI�WKH�%HQDNL�0XVHXP�LQ�$WKHQV�
+H�VSRNH�DW�OHQJWK�RQ�WKH�FRQWUDGLFWLRQ�EHWZHHQ�WKH�VW\OH�RI�WKH�VFXOSWXUH�DQG
WKH�IDFW�WKDW�WKH�PDUEOH�IURP�ZKLFK�LW�ZDV�FDUYHG�FDPH�IURP�7KDVRV��7KHQ�KH
JRW�WR�WKH�SRLQW��:K\�GLG�KH�WKLQN�LW�ZDV�D�IDNH"�%HFDXVH�ZKHQ�KH�ILUVW�ODLG�H\HV
RQ�LW��KH�VDLG��KH�IHOW�D�ZDYH�RI�´LQWXLWLYH�UHSXOVLRQ�µ�%\�WKH�WLPH�WKH�V\PSRVLXP
ZDV�RYHU��WKH�FRQVHQVXV�DPRQJ�PDQ\�RI�WKH�DWWHQGHHV�DSSHDUHG�WR�EH�WKDW�WKH
NRXURV�ZDV�QRW�DW�DOO�ZKDW�LW�ZDV�VXSSRVHG�WR�EH��7KH�*HWW\��ZLWK�LWV�ODZ\HUV
DQG�VFLHQWLVWV�DQG�PRQWKV�RI�SDLQVWDNLQJ�LQYHVWLJDWLRQ��KDG�FRPH�WR�RQH
FRQFOXVLRQ��DQG�VRPH�RI�WKH�ZRUOG·V�IRUHPRVW�H[SHUWV�LQ�*UHHN�VFXOSWXUH�³�MXVW
E\�ORRNLQJ�DW�WKH�VWDWXH�DQG�VHQVLQJ�WKHLU�RZQ�´LQWXLWLYH�UHSXOVLRQµ�³�KDG�FRPH
WR�DQRWKHU��:KR�ZDV�ULJKW"
)RU�D�WLPH�LW�ZDVQ·W�FOHDU��7KH�NRXURV�ZDV�WKH�NLQG�RI�WKLQJ�WKDW�DUW�H[SHUWV

DUJXHG�DERXW�DW�FRQIHUHQFHV��%XW�WKHQ��ELW�E\�ELW��WKH�*HWW\·V�FDVH�EHJDQ�WR�IDOO
DSDUW��7KH�OHWWHUV�WKH�*HWW\·V�ODZ\HUV�XVHG�WR�FDUHIXOO\�WUDFH�WKH�NRXURV�EDFN�WR
WKH�6ZLVV�SK\VLFLDQ�/DXIIHQEHUJHU��IRU�LQVWDQFH��WXUQHG�RXW�WR�EH�IDNHV��2QH�RI



WKH�OHWWHUV�GDWHG������KDG�D�SRVWDO�FRGH�RQ�LW�WKDW�GLGQ·W�H[LVW�XQWLO�WZHQW\�\HDUV
ODWHU��$QRWKHU�OHWWHU�GDWHG������UHIHUUHG�WR�D�EDQN�DFFRXQW�WKDW�ZDVQ·W�RSHQHG
XQWLO�������2ULJLQDOO\�WKH�FRQFOXVLRQ�RI�ORQJ�PRQWKV�RI�UHVHDUFK�ZDV�WKDW�WKH
*HWW\�NRXURV�ZDV�LQ�WKH�VW\OH�RI�WKH�$QDY\VVRV�NRXURV��%XW�WKDW��WRR��IHOO�LQWR
GRXEW��WKH�FORVHU�H[SHUWV�LQ�*UHHN�VFXOSWXUH�ORRNHG�DW�LW��WKH�PRUH�WKH\�EHJDQ�WR
VHH�LW�DV�D�SX]]OLQJ�SDVWLFKH�RI�VHYHUDO�GLIIHUHQW�VW\OHV�IURP�VHYHUDO�GLIIHUHQW
SODFHV�DQG�WLPH�SHULRGV��7KH�\RXQJ�PDQ·V�VOHQGHU�SURSRUWLRQV�ORRNHG�D�ORW�OLNH
WKRVH�RI�WKH�7HQHD�NRXURV��ZKLFK�LV�LQ�D�PXVHXP�LQ�0XQLFK��DQG�KLV�VW\OL]HG�
EHDGHG�KDLU�ZDV�D�ORW�OLNH�WKDW�RI�WKH�NRXURV�LQ�WKH�0HWURSROLWDQ�0XVHXP�LQ
1HZ�<RUN��+LV�IHHW��PHDQZKLOH��ZHUH��LI�DQ\WKLQJ��PRGHUQ��7KH�NRXURV�LW�PRVW
UHVHPEOHG��LW�WXUQHG�RXW��ZDV�D�VPDOOHU��IUDJPHQWDU\�VWDWXH�WKDW�ZDV�IRXQG�E\�D
%ULWLVK�DUW�KLVWRULDQ�LQ�6ZLW]HUODQG�LQ�������7KH�WZR�VWDWXHV�ZHUH�FXW�IURP
VLPLODU�PDUEOH�DQG�VFXOSWHG�LQ�TXLWH�VLPLODU�ZD\V��%XW�WKH�6ZLVV�NRXURV�GLGQ·W
FRPH�IURP�DQFLHQW�*UHHFH��,W�FDPH�IURP�D�IRUJHU·V�ZRUNVKRS�LQ�5RPH�LQ�WKH
HDUO\�����V��$QG�ZKDW�RI�WKH�VFLHQWLILF�DQDO\VLV�WKDW�VDLG�WKDW�WKH�VXUIDFH�RI�WKH
*HWW\�NRXURV�FRXOG�RQO\�KDYH�DJHG�RYHU�PDQ\�KXQGUHGV�RU�WKRXVDQGV�RI�\HDUV"
:HOO��LW�WXUQV�RXW�WKLQJV�ZHUHQ·W�WKDW�FXW�DQG�GULHG��8SRQ�IXUWKHU�DQDO\VLV�
DQRWKHU�JHRORJLVW�FRQFOXGHG�WKDW�LW�PLJKW�EH�SRVVLEOH�WR�´DJHµ�WKH�VXUIDFH�RI�D
GRORPLWH�PDUEOH�VWDWXH�LQ�D�FRXSOH�RI�PRQWKV�XVLQJ�SRWDWR�PROG��,Q�WKH�*HWW\·V
FDWDORJXH��WKHUH�LV�D�SLFWXUH�RI�WKH�NRXURV��ZLWK�WKH�QRWDWLRQ�´$ERXW�����%&��RU
PRGHUQ�IRUJHU\�µ
:KHQ�)HGHULFR�=HUL�DQG�(YHO\Q�+DUULVRQ�DQG�7KRPDV�+RYLQJ�DQG�*HRUJLRV

'RQWDV�³�DQG�DOO�WKH�RWKHUV�³�ORRNHG�DW�WKH�NRXURV�DQG�IHOW�DQ�´LQWXLWLYH
UHSXOVLRQ�µ�WKH\�ZHUH�DEVROXWHO\�ULJKW��,Q�WKH�ILUVW�WZR�VHFRQGV�RI�ORRNLQJ�³�LQ�D
VLQJOH�JODQFH�³�WKH\�ZHUH�DEOH�WR�XQGHUVWDQG�PRUH�DERXW�WKH�HVVHQFH�RI�WKH
VWDWXH�WKDQ�WKH�WHDP�DW�WKH�*HWW\�ZDV�DEOH�WR�XQGHUVWDQG�DIWHU�IRXUWHHQ�PRQWKV�
%OLQN�LV�D�ERRN�DERXW�WKRVH�ILUVW�WZR�VHFRQGV�

���)DVW�DQG�)UXJDO

,PDJLQH�WKDW�,�ZHUH�WR�DVN�\RX�WR�SOD\�D�YHU\�VLPSOH�JDPEOLQJ�JDPH��,Q�IURQW�RI
\RX�DUH�IRXU�GHFNV�RI�FDUGV�³�WZR�RI�WKHP�UHG�DQG�WKH�RWKHU�WZR�EOXH��(DFK



FDUG�LQ�WKRVH�IRXU�GHFNV�HLWKHU�ZLQV�\RX�D�VXP�RI�PRQH\�RU�FRVWV�\RX�VRPH
PRQH\��DQG�\RXU�MRE�LV�WR�WXUQ�RYHU�FDUGV�IURP�DQ\�RI�WKH�GHFNV��RQH�DW�D�WLPH�
LQ�VXFK�D�ZD\�WKDW�PD[LPL]HV�\RXU�ZLQQLQJV��:KDW�\RX�GRQ·W�NQRZ�DW�WKH
EHJLQQLQJ��KRZHYHU��LV�WKDW�WKH�UHG�GHFNV�DUH�D�PLQHILHOG��7KH�UHZDUGV�DUH�KLJK�
EXW�ZKHQ�\RX�ORVH�RQ�WKH�UHG�FDUGV��\RX�ORVH�D�ORW��$FWXDOO\��\RX�FDQ�ZLQ�RQO\�E\
WDNLQJ�FDUGV�IURP�WKH�EOXH�GHFNV��ZKLFK�RIIHU�D�QLFH�VWHDG\�GLHW�RI�����SD\RXWV
DQG�PRGHVW�SHQDOWLHV��7KH�TXHVWLRQ�LV�KRZ�ORQJ�ZLOO�LW�WDNH�\RX�WR�ILJXUH�WKLV
RXW"
$�JURXS�RI�VFLHQWLVWV�DW�WKH�8QLYHUVLW\�RI�,RZD�GLG�WKLV�H[SHULPHQW�D�IHZ

\HDUV�DJR��DQG�ZKDW�WKH\�IRXQG�LV�WKDW�DIWHU�ZH·YH�WXUQHG�RYHU�DERXW�ILIW\
FDUGV��PRVW�RI�XV�VWDUW�WR�GHYHORS�D�KXQFK�DERXW�ZKDW·V�JRLQJ�RQ��:H�GRQ·W
NQRZ�ZK\�ZH�SUHIHU�WKH�EOXH�GHFNV��EXW�ZH·UH�SUHWW\�VXUH�DW�WKDW�SRLQW�WKDW�WKH\
DUH�D�EHWWHU�EHW��$IWHU�WXUQLQJ�RYHU�DERXW�HLJKW\�FDUGV��PRVW�RI�XV�KDYH�ILJXUHG
RXW�WKH�JDPH�DQG�FDQ�H[SODLQ�H[DFWO\�ZK\�WKH�ILUVW�WZR�GHFNV�DUH�VXFK�D�EDG
LGHD��7KDW�PXFK�LV�VWUDLJKWIRUZDUG��:H�KDYH�VRPH�H[SHULHQFHV��:H�WKLQN�WKHP
WKURXJK��:H�GHYHORS�D�WKHRU\��$QG�WKHQ�ILQDOO\�ZH�SXW�WZR�DQG�WZR�WRJHWKHU�
7KDW·V�WKH�ZD\�OHDUQLQJ�ZRUNV�
%XW�WKH�,RZD�VFLHQWLVWV�GLG�VRPHWKLQJ�HOVH��DQG�WKLV�LV�ZKHUH�WKH�VWUDQJH�SDUW

RI�WKH�H[SHULPHQW�EHJLQV��7KH\�KRRNHG�HDFK�JDPEOHU�XS�WR�D�PDFKLQH�WKDW
PHDVXUHG�WKH�DFWLYLW\�RI�WKH�VZHDW�JODQGV�EHORZ�WKH�VNLQ�LQ�WKH�SDOPV�RI�WKHLU
KDQGV��/LNH�PRVW�RI�RXU�VZHDW�JODQGV��WKRVH�LQ�RXU�SDOPV�UHVSRQG�WR�VWUHVV�DV
ZHOO�DV�WHPSHUDWXUH�³�ZKLFK�LV�ZK\�ZH�JHW�FODPP\�KDQGV�ZKHQ�ZH�DUH
QHUYRXV��:KDW�WKH�,RZD�VFLHQWLVWV�IRXQG�LV�WKDW�JDPEOHUV�VWDUWHG�JHQHUDWLQJ
VWUHVV�UHVSRQVHV�WR�WKH�UHG�GHFNV�E\�WKH�WHQWK�FDUG��IRUW\�FDUGV�EHIRUH�WKH\�ZHUH
DEOH�WR�VD\�WKDW�WKH\�KDG�D�KXQFK�DERXW�ZKDW�ZDV�ZURQJ�ZLWK�WKRVH�WZR�GHFNV�
0RUH�LPSRUWDQW��ULJKW�DURXQG�WKH�WLPH�WKHLU�SDOPV�VWDUWHG�VZHDWLQJ��WKHLU
EHKDYLRU�EHJDQ�WR�FKDQJH�DV�ZHOO��7KH\�VWDUWHG�IDYRULQJ�WKH�EOXH�FDUGV�DQG
WDNLQJ�IHZHU�DQG�IHZHU�FDUGV�IURP�WKH�UHG�GHFNV��,Q�RWKHU�ZRUGV��WKH�JDPEOHUV
ILJXUHG�WKH�JDPH�RXW�EHIRUH�WKH\�UHDOL]HG�WKH\�KDG�ILJXUHG�WKH�JDPH�RXW��WKH\
EHJDQ�PDNLQJ�WKH�QHFHVVDU\�DGMXVWPHQWV�ORQJ�EHIRUH�WKH\�ZHUH�FRQVFLRXVO\
DZDUH�RI�ZKDW�DGMXVWPHQWV�WKH\�ZHUH�VXSSRVHG�WR�EH�PDNLQJ�
7KH�,RZD�H[SHULPHQW�LV�MXVW�WKDW��RI�FRXUVH��D�VLPSOH�FDUG�JDPH�LQYROYLQJ�D



KDQGIXO�RI�VXEMHFWV�DQG�D�VWUHVV�GHWHFWRU��%XW�LW·V�D�YHU\�SRZHUIXO�LOOXVWUDWLRQ�RI
WKH�ZD\�RXU�PLQGV�ZRUN��+HUH�LV�D�VLWXDWLRQ�ZKHUH�WKH�VWDNHV�ZHUH�KLJK��ZKHUH
WKLQJV�ZHUH�PRYLQJ�TXLFNO\��DQG�ZKHUH�WKH�SDUWLFLSDQWV�KDG�WR�PDNH�VHQVH�RI�D
ORW�RI�QHZ�DQG�FRQIXVLQJ�LQIRUPDWLRQ�LQ�D�YHU\�VKRUW�WLPH��:KDW�GRHV�WKH�,RZD
H[SHULPHQW�WHOO�XV"�7KDW�LQ�WKRVH�PRPHQWV��RXU�EUDLQ�XVHV�WZR�YHU\�GLIIHUHQW
VWUDWHJLHV�WR�PDNH�VHQVH�RI�WKH�VLWXDWLRQ��7KH�ILUVW�LV�WKH�RQH�ZH·UH�PRVW�IDPLOLDU
ZLWK��,W·V�WKH�FRQVFLRXV�VWUDWHJ\��:H�WKLQN�DERXW�ZKDW�ZH·YH�OHDUQHG��DQG
HYHQWXDOO\�ZH�FRPH�XS�ZLWK�DQ�DQVZHU��7KLV�VWUDWHJ\�LV�ORJLFDO�DQG�GHILQLWLYH�
%XW�LW�WDNHV�XV�HLJKW\�FDUGV�WR�JHW�WKHUH��,W·V�VORZ��DQG�LW�QHHGV�D�ORW�RI
LQIRUPDWLRQ��7KHUH·V�D�VHFRQG�VWUDWHJ\��WKRXJK��,W�RSHUDWHV�D�ORW�PRUH�TXLFNO\��,W
VWDUWV�WR�NLFN�LQ�DIWHU�WHQ�FDUGV��DQG�LW·V�UHDOO\�VPDUW��EHFDXVH�LW�SLFNV�XS�WKH
SUREOHP�ZLWK�WKH�UHG�GHFNV�DOPRVW�LPPHGLDWHO\��,W�KDV�WKH�GUDZEDFN��KRZHYHU�
WKDW�LW�RSHUDWHV�³�DW�OHDVW�DW�ILUVW�³�HQWLUHO\�EHORZ�WKH�VXUIDFH�RI�FRQVFLRXVQHVV�
,W�VHQGV�LWV�PHVVDJHV�WKURXJK�ZHLUGO\�LQGLUHFW�FKDQQHOV��VXFK�DV�WKH�VZHDW�JODQGV
LQ�WKH�SDOPV�RI�RXU�KDQGV��,W·V�D�V\VWHP�LQ�ZKLFK�RXU�EUDLQ�UHDFKHV�FRQFOXVLRQV
ZLWKRXW�LPPHGLDWHO\�WHOOLQJ�XV�WKDW�LW·V�UHDFKLQJ�FRQFOXVLRQV�
7KH�VHFRQG�VWUDWHJ\�ZDV�WKH�SDWK�WDNHQ�E\�(YHO\Q�+DUULVRQ�DQG�7KRPDV

+RYLQJ�DQG�WKH�*UHHN�VFKRODUV��7KH\�GLGQ·W�ZHLJK�HYHU\�FRQFHLYDEOH�VWUDQG�RI
HYLGHQFH��7KH\�FRQVLGHUHG�RQO\�ZKDW�FRXOG�EH�JDWKHUHG�LQ�D�JODQFH��7KHLU
WKLQNLQJ�ZDV�ZKDW�WKH�FRJQLWLYH�SV\FKRORJLVW�*HUG�*LJHUHQ]HU�OLNHV�WR�FDOO�´IDVW
DQG�IUXJDO�µ�7KH\�VLPSO\�WRRN�D�ORRN�DW�WKDW�VWDWXH�DQG�VRPH�SDUW�RI�WKHLU�EUDLQ
GLG�D�VHULHV�RI�LQVWDQW�FDOFXODWLRQV��DQG�EHIRUH�DQ\�NLQG�RI�FRQVFLRXV�WKRXJKW
WRRN�SODFH��WKH\�IHOW�VRPHWKLQJ��MXVW�OLNH�WKH�VXGGHQ�SULFNOLQJ�RI�VZHDW�RQ�WKH
SDOPV�RI�WKH�JDPEOHUV��)RU�7KRPDV�+RYLQJ��LW�ZDV�WKH�FRPSOHWHO\�LQDSSURSULDWH
ZRUG�´IUHVKµ�WKDW�VXGGHQO\�SRSSHG�LQWR�KLV�KHDG��,Q�WKH�FDVH�RI�$QJHORV
'HOLYRUULDV��LW�ZDV�D�ZDYH�RI�´LQWXLWLYH�UHSXOVLRQ�µ�)RU�*HRUJLRV�'RQWDV��LW�ZDV
WKH�IHHOLQJ�WKDW�WKHUH�ZDV�D�JODVV�EHWZHHQ�KLP�DQG�WKH�ZRUN��'LG�WKH\�NQRZ
ZK\�WKH\�NQHZ"�1RW�DW�DOO��%XW�WKH\�NQHZ�

���7KH�,QWHUQDO�&RPSXWHU

7KH�SDUW�RI�RXU�EUDLQ�WKDW�OHDSV�WR�FRQFOXVLRQV�OLNH�WKLV�LV�FDOOHG�WKH�DGDSWLYH



XQFRQVFLRXV��DQG�WKH�VWXG\�RI�WKLV�NLQG�RI�GHFLVLRQ�PDNLQJ�LV�RQH�RI�WKH�PRVW
LPSRUWDQW�QHZ�ILHOGV�LQ�SV\FKRORJ\��7KH�DGDSWLYH�XQFRQVFLRXV�LV�QRW�WR�EH
FRQIXVHG�ZLWK�WKH�XQFRQVFLRXV�GHVFULEHG�E\�6LJPXQG�)UHXG��ZKLFK�ZDV�D�GDUN
DQG�PXUN\�SODFH�ILOOHG�ZLWK�GHVLUHV�DQG�PHPRULHV�DQG�IDQWDVLHV�WKDW�ZHUH�WRR
GLVWXUELQJ�IRU�XV�WR�WKLQN�DERXW�FRQVFLRXVO\��7KLV�QHZ�QRWLRQ�RI�WKH�DGDSWLYH
XQFRQVFLRXV�LV�WKRXJKW�RI��LQVWHDG��DV�D�NLQG�RI�JLDQW�FRPSXWHU�WKDW�TXLFNO\�DQG
TXLHWO\�SURFHVVHV�D�ORW�RI�WKH�GDWD�ZH�QHHG�LQ�RUGHU�WR�NHHS�IXQFWLRQLQJ�DV
KXPDQ�EHLQJV��:KHQ�\RX�ZDON�RXW�LQWR�WKH�VWUHHW�DQG�VXGGHQO\�UHDOL]H�WKDW�D
WUXFN�LV�EHDULQJ�GRZQ�RQ�\RX��GR�\RX�KDYH�WLPH�WR�WKLQN�WKURXJK�DOO�\RXU
RSWLRQV"�2I�FRXUVH�QRW��7KH�RQO\�ZD\�WKDW�KXPDQ�EHLQJV�FRXOG�HYHU�KDYH
VXUYLYHG�DV�D�VSHFLHV�IRU�DV�ORQJ�DV�ZH�KDYH�LV�WKDW�ZH·YH�GHYHORSHG�DQRWKHU�NLQG
RI�GHFLVLRQ�PDNLQJ�DSSDUDWXV�WKDW·V�FDSDEOH�RI�PDNLQJ�YHU\�TXLFN�MXGJPHQWV
EDVHG�RQ�YHU\�OLWWOH�LQIRUPDWLRQ��$V�WKH�SV\FKRORJLVW�7LPRWK\�'��:LOVRQ�ZULWHV�LQ
KLV�ERRN�6WUDQJHUV�WR�2XUVHOYHV��´7KH�PLQG�RSHUDWHV�PRVW�HIILFLHQWO\�E\
UHOHJDWLQJ�D�JRRG�GHDO�RI�KLJK�OHYHO��VRSKLVWLFDWHG�WKLQNLQJ�WR�WKH�XQFRQVFLRXV�
MXVW�DV�D�PRGHUQ�MHWOLQHU�LV�DEOH�WR�IO\�RQ�DXWRPDWLF�SLORW�ZLWK�OLWWOH�RU�QR�LQSXW
IURP�WKH�KXPDQ��¶FRQVFLRXV·�SLORW��7KH�DGDSWLYH�XQFRQVFLRXV�GRHV�DQ�H[FHOOHQW
MRE�RI�VL]LQJ�XS�WKH�ZRUOG��ZDUQLQJ�SHRSOH�RI�GDQJHU��VHWWLQJ�JRDOV��DQG
LQLWLDWLQJ�DFWLRQ�LQ�D�VRSKLVWLFDWHG�DQG�HIILFLHQW�PDQQHU�µ
:LOVRQ�VD\V�WKDW�ZH�WRJJOH�EDFN�DQG�IRUWK�EHWZHHQ�RXU�FRQVFLRXV�DQG

XQFRQVFLRXV�PRGHV�RI�WKLQNLQJ��GHSHQGLQJ�RQ�WKH�VLWXDWLRQ��$�GHFLVLRQ�WR�LQYLWH�D
FR�ZRUNHU�RYHU�IRU�GLQQHU�LV�FRQVFLRXV��<RX�WKLQN�LW�RYHU��<RX�GHFLGH�LW�ZLOO�EH
IXQ��<RX�DVN�KLP�RU�KHU��7KH�VSRQWDQHRXV�GHFLVLRQ�WR�DUJXH�ZLWK�WKDW�VDPH�FR�
ZRUNHU�LV�PDGH�XQFRQVFLRXVO\�³�E\�D�GLIIHUHQW�SDUW�RI�WKH�EUDLQ�DQG�PRWLYDWHG
E\�D�GLIIHUHQW�SDUW�RI�\RXU�SHUVRQDOLW\�
:KHQHYHU�ZH�PHHW�VRPHRQH�IRU�WKH�ILUVW�WLPH��ZKHQHYHU�ZH�LQWHUYLHZ

VRPHRQH�IRU�D�MRE��ZKHQHYHU�ZH�UHDFW�WR�D�QHZ�LGHD��ZKHQHYHU�ZH·UH�IDFHG�ZLWK
PDNLQJ�D�GHFLVLRQ�TXLFNO\�DQG�XQGHU�VWUHVV��ZH�XVH�WKDW�VHFRQG�SDUW�RI�RXU�EUDLQ�
+RZ�ORQJ��IRU�H[DPSOH��GLG�LW�WDNH�\RX��ZKHQ�\RX�ZHUH�LQ�FROOHJH��WR�GHFLGH�KRZ
JRRG�D�WHDFKHU�\RXU�SURIHVVRU�ZDV"�$�FODVV"�7ZR�FODVVHV"�$�VHPHVWHU"�7KH
SV\FKRORJLVW�1DOLQL�$PEDG\�RQFH�JDYH�VWXGHQWV�WKUHH�WHQ�VHFRQG�YLGHRWDSHV�RI�D
WHDFKHU�³�ZLWK�WKH�VRXQG�WXUQHG�RII�³�DQG�IRXQG�WKH\�KDG�QR�GLIILFXOW\�DW�DOO
FRPLQJ�XS�ZLWK�D�UDWLQJ�RI�WKH�WHDFKHU·V�HIIHFWLYHQHVV��7KHQ�$PEDG\�FXW�WKH



FOLSV�EDFN�WR�ILYH�VHFRQGV��DQG�WKH�UDWLQJV�ZHUH�WKH�VDPH��7KH\�ZHUH�UHPDUNDEO\
FRQVLVWHQW�HYHQ�ZKHQ�VKH�VKRZHG�WKH�VWXGHQWV�MXVW�WZR�VHFRQGV�RI�YLGHRWDSH�
7KHQ�$PEDG\�FRPSDUHG�WKRVH�VQDS�MXGJPHQWV�RI�WHDFKHU�HIIHFWLYHQHVV�ZLWK
HYDOXDWLRQV�RI�WKRVH�VDPH�SURIHVVRUV�PDGH�E\�WKHLU�VWXGHQWV�DIWHU�D�IXOO�VHPHVWHU
RI�FODVVHV��DQG�VKH�IRXQG�WKDW�WKH\�ZHUH�DOVR�HVVHQWLDOO\�WKH�VDPH��$�SHUVRQ
ZDWFKLQJ�D�VLOHQW�WZR�VHFRQG�YLGHR�FOLS�RI�D�WHDFKHU�KH�RU�VKH�KDV�QHYHU�PHW�ZLOO
UHDFK�FRQFOXVLRQV�DERXW�KRZ�JRRG�WKDW�WHDFKHU�LV�WKDW�DUH�YHU\�VLPLODU�WR�WKRVH
RI�D�VWXGHQW�ZKR�KDV�VDW�LQ�WKH�WHDFKHU·V�FODVV�IRU�DQ�HQWLUH�VHPHVWHU��7KDW·V�WKH
SRZHU�RI�RXU�DGDSWLYH�XQFRQVFLRXV�
<RX�PD\�KDYH�GRQH�WKH�VDPH�WKLQJ��ZKHWKHU�\RX�UHDOL]HG�LW�RU�QRW��ZKHQ�\RX

ILUVW�SLFNHG�XS�WKLV�ERRN��+RZ�ORQJ�GLG�\RX�ILUVW�KROG�LW�LQ�\RXU�KDQGV"�7ZR
VHFRQGV"�$QG�\HW�LQ�WKDW�VKRUW�VSDFH�RI�WLPH��WKH�GHVLJQ�RI�WKH�FRYHU��ZKDWHYHU
DVVRFLDWLRQV�\RX�PD\�KDYH�ZLWK�P\�QDPH��DQG�WKH�ILUVW�IHZ�VHQWHQFHV�DERXW�WKH
NRXURV�DOO�JHQHUDWHG�DQ�LPSUHVVLRQ�³�D�IOXUU\�RI�WKRXJKWV�DQG�LPDJHV�DQG
SUHFRQFHSWLRQV�³�WKDW�KDV�IXQGDPHQWDOO\�VKDSHG�WKH�ZD\�\RX�KDYH�UHDG�WKLV
LQWURGXFWLRQ�VR�IDU��$UHQ·W�\RX�FXULRXV�DERXW�ZKDW�KDSSHQHG�LQ�WKRVH�WZR
VHFRQGV"
,�WKLQN�ZH�DUH�LQQDWHO\�VXVSLFLRXV�RI�WKLV�NLQG�RI�UDSLG�FRJQLWLRQ��:H�OLYH�LQ�D

ZRUOG�WKDW�DVVXPHV�WKDW�WKH�TXDOLW\�RI�D�GHFLVLRQ�LV�GLUHFWO\�UHODWHG�WR�WKH�WLPH
DQG�HIIRUW�WKDW�ZHQW�LQWR�PDNLQJ�LW��:KHQ�GRFWRUV�DUH�IDFHG�ZLWK�D�GLIILFXOW
GLDJQRVLV��WKH\�RUGHU�PRUH�WHVWV��DQG�ZKHQ�ZH�DUH�XQFHUWDLQ�DERXW�ZKDW�ZH
KHDU��ZH�DVN�IRU�D�VHFRQG�RSLQLRQ��$QG�ZKDW�GR�ZH�WHOO�RXU�FKLOGUHQ"�+DVWH
PDNHV�ZDVWH��/RRN�EHIRUH�\RX�OHDS��6WRS�DQG�WKLQN��'RQ·W�MXGJH�D�ERRN�E\�LWV
FRYHU��:H�EHOLHYH�WKDW�ZH�DUH�DOZD\V�EHWWHU�RII�JDWKHULQJ�DV�PXFK�LQIRUPDWLRQ
DV�SRVVLEOH�DQG�VSHQGLQJ�DV�PXFK�WLPH�DV�SRVVLEOH�LQ�GHOLEHUDWLRQ��:H�UHDOO\�RQO\
WUXVW�FRQVFLRXV�GHFLVLRQ�PDNLQJ��%XW�WKHUH�DUH�PRPHQWV��SDUWLFXODUO\�LQ�WLPHV�RI
VWUHVV��ZKHQ�KDVWH�GRHV�QRW�PDNH�ZDVWH��ZKHQ�RXU�VQDS�MXGJPHQWV�DQG�ILUVW
LPSUHVVLRQV�FDQ�RIIHU�D�PXFK�EHWWHU�PHDQV�RI�PDNLQJ�VHQVH�RI�WKH�ZRUOG��7KH
ILUVW�WDVN�RI�%OLQN�LV�WR�FRQYLQFH�\RX�RI�D�VLPSOH�IDFW��GHFLVLRQV�PDGH�YHU\
TXLFNO\�FDQ�EH�HYHU\�ELW�DV�JRRG�DV�GHFLVLRQV�PDGH�FDXWLRXVO\�DQG�GHOLEHUDWHO\�
%OLQN�LV�QRW�MXVW�D�FHOHEUDWLRQ�RI�WKH�SRZHU�RI�WKH�JODQFH��KRZHYHU��,·P�DOVR

LQWHUHVWHG�LQ�WKRVH�PRPHQWV�ZKHQ�RXU�LQVWLQFWV�EHWUD\�XV��:K\��IRU�LQVWDQFH��LI



WKH�*HWW\·V�NRXURV�ZDV�VR�REYLRXVO\�IDNH�³�RU��DW�OHDVW��SUREOHPDWLF�³�GLG�WKH
PXVHXP�EX\�LW�LQ�WKH�ILUVW�SODFH"�:K\�GLGQ·W�WKH�H[SHUWV�DW�WKH�*HWW\�DOVR�KDYH�D
IHHOLQJ�RI�LQWXLWLYH�UHSXOVLRQ�GXULQJ�WKH�IRXUWHHQ�PRQWKV�WKH\�ZHUH�VWXG\LQJ�WKH
SLHFH"�7KDW·V�WKH�JUHDW�SX]]OH�RI�ZKDW�KDSSHQHG�DW�WKH�*HWW\��DQG�WKH�DQVZHU�LV
WKDW�WKRVH�IHHOLQJV��IRU�RQH�UHDVRQ�RU�DQRWKHU��ZHUH�WKZDUWHG��7KDW�LV�SDUWO\
EHFDXVH�WKH�VFLHQWLILF�GDWD�VHHPHG�VR�FRPSHOOLQJ���7KH�JHRORJLVW�6WDQOH\
0DUJROLV�ZDV�VR�FRQYLQFHG�E\�KLV�RZQ�DQDO\VLV�WKDW�KH�SXEOLVKHG�D�ORQJ�DFFRXQW
RI�KLV�PHWKRG�LQ�6FLHQWLILF�$PHULFDQ���%XW�PRVWO\�LW·V�EHFDXVH�WKH�*HWW\
GHVSHUDWHO\�ZDQWHG�WKH�VWDWXH�WR�EH�UHDO��,W�ZDV�D�\RXQJ�PXVHXP��HDJHU�WR�EXLOG
D�ZRUOG�FODVV�FROOHFWLRQ��DQG�WKH�NRXURV�ZDV�VXFK�DQ�H[WUDRUGLQDU\�ILQG�WKDW�LWV
H[SHUWV�ZHUH�EOLQGHG�WR�WKHLU�LQVWLQFWV��7KH�DUW�KLVWRULDQ�*HRUJH�2UWL]�ZDV�RQFH
DVNHG�E\�(UQVW�/DQJORW]��RQH�RI�WKH�ZRUOG·V�IRUHPRVW�H[SHUWV�RQ�DUFKDLF
VFXOSWXUH��ZKHWKHU�KH�ZDQWHG�WR�SXUFKDVH�D�EURQ]H�VWDWXHWWH��2UWL]�ZHQW�WR�VHH
WKH�SLHFH�DQG�ZDV�WDNHQ�DEDFN��LW�ZDV��WR�KLV�PLQG��FOHDUO\�D�IDNH��IXOO�RI
FRQWUDGLFWRU\�DQG�VOLSVKRG�HOHPHQWV��6R�ZK\�ZDV�/DQJORW]��ZKR�NQHZ�DV�PXFK
DV�DQ\RQH�LQ�WKH�ZRUOG�DERXW�*UHHN�VWDWXHV��IRROHG"�2UWL]·V�H[SODQDWLRQ�LV�WKDW
/DQJORW]�KDG�ERXJKW�WKH�VFXOSWXUH�DV�D�YHU\�\RXQJ�PDQ��EHIRUH�KH�DFTXLUHG
PXFK�RI�KLV�IRUPLGDEOH�H[SHUWLVH��´,�VXSSRVH�µ�2UWL]�VDLG��´WKDW�/DQJORW]�IHOO�LQ
ORYH�ZLWK�WKLV�SLHFH��ZKHQ�\RX�DUH�D�\RXQJ�PDQ��\RX�GR�IDOO�LQ�ORYH�ZLWK�\RXU
ILUVW�SXUFKDVH��DQG�SHUKDSV�WKLV�ZDV�KLV�ILUVW�ORYH��1RWZLWKVWDQGLQJ�KLV
XQEHOLHYDEOH�NQRZOHGJH��KH�ZDV�REYLRXVO\�XQDEOH�WR�TXHVWLRQ�KLV�ILUVW
DVVHVVPHQW�µ
7KDW�LV�QRW�D�IDQFLIXO�H[SODQDWLRQ��,W�JHWV�DW�VRPHWKLQJ�IXQGDPHQWDO�DERXW

WKH�ZD\�ZH�WKLQN��2XU�XQFRQVFLRXV�LV�D�SRZHUIXO�IRUFH��%XW�LW·V�IDOOLEOH��,W·V�QRW
WKH�FDVH�WKDW�RXU�LQWHUQDO�FRPSXWHU�DOZD\V�VKLQHV�WKURXJK��LQVWDQWO\�GHFRGLQJ
WKH�´WUXWKµ�RI�D�VLWXDWLRQ��,W�FDQ�EH�WKURZQ�RII��GLVWUDFWHG��DQG�GLVDEOHG��2XU
LQVWLQFWLYH�UHDFWLRQV�RIWHQ�KDYH�WR�FRPSHWH�ZLWK�DOO�NLQGV�RI�RWKHU�LQWHUHVWV�DQG
HPRWLRQV�DQG�VHQWLPHQWV��6R��ZKHQ�VKRXOG�ZH�WUXVW�RXU�LQVWLQFWV��DQG�ZKHQ
VKRXOG�ZH�EH�ZDU\�RI�WKHP"�$QVZHULQJ�WKDW�TXHVWLRQ�LV�WKH�VHFRQG�WDVN�RI�%OLQN�
:KHQ�RXU�SRZHUV�RI�UDSLG�FRJQLWLRQ�JR�DZU\��WKH\�JR�DZU\�IRU�D�YHU\�VSHFLILF
DQG�FRQVLVWHQW�VHW�RI�UHDVRQV��DQG�WKRVH�UHDVRQV�FDQ�EH�LGHQWLILHG�DQG
XQGHUVWRRG��,W�LV�SRVVLEOH�WR�OHDUQ�ZKHQ�WR�OLVWHQ�WR�WKDW�SRZHUIXO�RQERDUG
FRPSXWHU�DQG�ZKHQ�WR�EH�ZDU\�RI�LW�



7KH�WKLUG�DQG�PRVW�LPSRUWDQW�WDVN�RI�WKLV�ERRN�LV�WR�FRQYLQFH�\RX�WKDW�RXU
VQDS�MXGJPHQWV�DQG�ILUVW�LPSUHVVLRQV�FDQ�EH�HGXFDWHG�DQG�FRQWUROOHG��,�NQRZ
WKDW·V�KDUG�WR�EHOLHYH��+DUULVRQ�DQG�+RYLQJ�DQG�WKH�RWKHU�DUW�H[SHUWV�ZKR
ORRNHG�DW�WKH�*HWW\�NRXURV�KDG�SRZHUIXO�DQG�VRSKLVWLFDWHG�UHDFWLRQV�WR�WKH
VWDWXH��EXW�GLGQ·W�WKH\�EXEEOH�XS�XQELGGHQ�IURP�WKHLU�XQFRQVFLRXV"�&DQ�WKDW
NLQG�RI�P\VWHULRXV�UHDFWLRQ�EH�FRQWUROOHG"�7KH�WUXWK�LV�WKDW�LW�FDQ��-XVW�DV�ZH�FDQ
WHDFK�RXUVHOYHV�WR�WKLQN�ORJLFDOO\�DQG�GHOLEHUDWHO\��ZH�FDQ�DOVR�WHDFK�RXUVHOYHV
WR�PDNH�EHWWHU�VQDS�MXGJPHQWV��,Q�%OLQN�\RX·OO�PHHW�GRFWRUV�DQG�JHQHUDOV�DQG
FRDFKHV�DQG�IXUQLWXUH�GHVLJQHUV�DQG�PXVLFLDQV�DQG�DFWRUV�DQG�FDU�VDOHVPHQ�DQG
FRXQWOHVV�RWKHUV��DOO�RI�ZKRP�DUH�YHU\�JRRG�DW�ZKDW�WKH\�GR�DQG�DOO�RI�ZKRP
RZH�WKHLU�VXFFHVV��DW�OHDVW�LQ�SDUW��WR�WKH�VWHSV�WKH\�KDYH�WDNHQ�WR�VKDSH�DQG
PDQDJH�DQG�HGXFDWH�WKHLU�XQFRQVFLRXV�UHDFWLRQV��7KH�SRZHU�RI�NQRZLQJ��LQ�WKDW
ILUVW�WZR�VHFRQGV��LV�QRW�D�JLIW�JLYHQ�PDJLFDOO\�WR�D�IRUWXQDWH�IHZ��,W�LV�DQ�DELOLW\
WKDW�ZH�FDQ�DOO�FXOWLYDWH�IRU�RXUVHOYHV�

���$�'LIIHUHQW�DQG�%HWWHU�:RUOG

7KHUH�DUH�ORWV�RI�ERRNV�WKDW�WDFNOH�EURDG�WKHPHV��WKDW�DQDO\]H�WKH�ZRUOG�IURP
JUHDW�UHPRYH��7KLV�LV�QRW�RQH�RI�WKHP��%OLQN�LV�FRQFHUQHG�ZLWK�WKH�YHU\�VPDOOHVW
FRPSRQHQWV�RI�RXU�HYHU\GD\�OLYHV�³�WKH�FRQWHQW�DQG�RULJLQ�RI�WKRVH
LQVWDQWDQHRXV�LPSUHVVLRQV�DQG�FRQFOXVLRQV�WKDW�VSRQWDQHRXVO\�DULVH�ZKHQHYHU�ZH
PHHW�D�QHZ�SHUVRQ�RU�FRQIURQW�D�FRPSOH[�VLWXDWLRQ�RU�KDYH�WR�PDNH�D�GHFLVLRQ
XQGHU�FRQGLWLRQV�RI�VWUHVV��:KHQ�LW�FRPHV�WR�WKH�WDVN�RI�XQGHUVWDQGLQJ�RXUVHOYHV
DQG�RXU�ZRUOG��,�WKLQN�ZH�SD\�WRR�PXFK�DWWHQWLRQ�WR�WKRVH�JUDQG�WKHPHV�DQG
WRR�OLWWOH�WR�WKH�SDUWLFXODUV�RI�WKRVH�IOHHWLQJ�PRPHQWV��%XW�ZKDW�ZRXOG�KDSSHQ�LI
ZH�WRRN�RXU�LQVWLQFWV�VHULRXVO\"�:KDW�LI�ZH�VWRSSHG�VFDQQLQJ�WKH�KRUL]RQ�ZLWK
RXU�ELQRFXODUV�DQG�EHJDQ�LQVWHDG�H[DPLQLQJ�RXU�RZQ�GHFLVLRQ�PDNLQJ�DQG
EHKDYLRU�WKURXJK�WKH�PRVW�SRZHUIXO�RI�PLFURVFRSHV"�,�WKLQN�WKDW�ZRXOG�FKDQJH
WKH�ZD\�ZDUV�DUH�IRXJKW��WKH�NLQGV�RI�SURGXFWV�ZH�VHH�RQ�WKH�VKHOYHV��WKH�NLQGV
RI�PRYLHV�WKDW�JHW�PDGH��WKH�ZD\�SROLFH�RIILFHUV�DUH�WUDLQHG��WKH�ZD\�FRXSOHV�DUH
FRXQVHOHG��WKH�ZD\�MRE�LQWHUYLHZV�DUH�FRQGXFWHG��DQG�RQ�DQG�RQ��$QG�LI�ZH�ZHUH
WR�FRPELQH�DOO�RI�WKRVH�OLWWOH�FKDQJHV��ZH�ZRXOG�HQG�XS�ZLWK�D�GLIIHUHQW�DQG
EHWWHU�ZRUOG��,�EHOLHYH�³�DQG�,�KRSH�WKDW�E\�WKH�HQG�RI�WKLV�ERRN�\RX�ZLOO



EHOLHYH�LW�DV�ZHOO�³�WKDW�WKH�WDVN�RI�PDNLQJ�VHQVH�RI�RXUVHOYHV�DQG�RXU�EHKDYLRU
UHTXLUHV�WKDW�ZH�DFNQRZOHGJH�WKHUH�FDQ�EH�DV�PXFK�YDOXH�LQ�WKH�EOLQN�RI�DQ�H\H
DV�LQ�PRQWKV�RI�UDWLRQDO�DQDO\VLV��´,�DOZD\V�FRQVLGHUHG�VFLHQWLILF�RSLQLRQ�PRUH
REMHFWLYH�WKDQ�HVWKHWLF�MXGJPHQWV�µ�WKH�*HWW\·V�FXUDWRU�RI�DQWLTXLWLHV�0DULRQ
7UXH�VDLG�ZKHQ�WKH�WUXWK�DERXW�WKH�NRXURV�ILQDOO\�HPHUJHG��´1RZ�,�UHDOL]H�,�ZDV
ZURQJ�µ
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7KH�7KHRU\�RI�7KLQ�6OLFHV��+RZ�D�/LWWOH�%LW�RI�.QRZOHGJH�*RHV�D�/RQJ
:D\

6RPH�\HDUV�DJR��D�\RXQJ�FRXSOH�FDPH�WR�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ�WR�YLVLW
WKH�ODERUDWRU\�RI�D�SV\FKRORJLVW�QDPHG�-RKQ�*RWWPDQ��7KH\�ZHUH�LQ�WKHLU
WZHQWLHV��EORQG�DQG�EOXH�H\HG�ZLWK�VW\OLVKO\�WRXVOHG�KDLUFXWV�DQG�IXQN\�JODVVHV�
/DWHU��VRPH�RI�WKH�SHRSOH�ZKR�ZRUNHG�LQ�WKH�ODE�ZRXOG�VD\�WKH\�ZHUH�WKH�NLQG
RI�FRXSOH�WKDW�LV�HDV\�WR�OLNH�³�LQWHOOLJHQW�DQG�DWWUDFWLYH�DQG�IXQQ\�LQ�D�GUROO�
LURQLF�NLQG�RI�ZD\�³�DQG�WKDW�PXFK�LV�LPPHGLDWHO\�REYLRXV�IURP�WKH�YLGHRWDSH
*RWWPDQ�PDGH�RI�WKHLU�YLVLW��7KH�KXVEDQG��ZKRP�,·OO�FDOO�%LOO��KDG�DQ
HQGHDULQJO\�SOD\IXO�PDQQHU��+LV�ZLIH��6XVDQ��KDG�D�VKDUS��GHDGSDQ�ZLW�
7KH\�ZHUH�OHG�LQWR�D�VPDOO�URRP�RQ�WKH�VHFRQG�IORRU�RI�WKH�QRQGHVFULSW�WZR�

VWRU\�EXLOGLQJ�WKDW�KRXVHG�*RWWPDQ·V�RSHUDWLRQV��DQG�WKH\�VDW�GRZQ�DERXW�ILYH
IHHW�DSDUW�RQ�WZR�RIILFH�FKDLUV�PRXQWHG�RQ�UDLVHG�SODWIRUPV��7KH\�ERWK�KDG
HOHFWURGHV�DQG�VHQVRUV�FOLSSHG�WR�WKHLU�ILQJHUV�DQG�HDUV��ZKLFK�PHDVXUHG�WKLQJV
OLNH�WKHLU�KHDUW�UDWH��KRZ�PXFK�WKH\�ZHUH�VZHDWLQJ��DQG�WKH�WHPSHUDWXUH�RI�WKHLU
VNLQ��8QGHU�WKHLU�FKDLUV��D�´MLJJOH�R�PHWHUµ�RQ�WKH�SODWIRUP�PHDVXUHG�KRZ�PXFK
HDFK�RI�WKHP�PRYHG�DURXQG��7ZR�YLGHR�FDPHUDV��RQH�DLPHG�DW�HDFK�SHUVRQ�
UHFRUGHG�HYHU\WKLQJ�WKH\�VDLG�DQG�GLG��)RU�ILIWHHQ�PLQXWHV��WKH\�ZHUH�OHIW�DORQH
ZLWK�WKH�FDPHUDV�UROOLQJ��ZLWK�LQVWUXFWLRQV�WR�GLVFXVV�DQ\�WRSLF�IURP�WKHLU
PDUULDJH�WKDW�KDG�EHFRPH�D�SRLQW�RI�FRQWHQWLRQ��)RU�%LOO�DQG�6XH�LW�ZDV�WKHLU
GRJ��7KH\�OLYHG�LQ�D�VPDOO�DSDUWPHQW�DQG�KDG�MXVW�JRWWHQ�D�YHU\�ODUJH�SXSS\�
%LOO�GLGQ·W�OLNH�WKH�GRJ��6XH�GLG��)RU�ILIWHHQ�PLQXWHV��WKH\�GLVFXVVHG�ZKDW�WKH\
RXJKW�WR�GR�DERXW�LW�
7KH�YLGHRWDSH�RI�%LOO�DQG�6XH·V�GLVFXVVLRQ�VHHPV��DW�OHDVW�DW�ILUVW��WR�EH�D

UDQGRP�VDPSOH�RI�D�YHU\�RUGLQDU\�NLQG�RI�FRQYHUVDWLRQ�WKDW�FRXSOHV�KDYH�DOO�WKH
WLPH��1R�RQH�JHWV�DQJU\��7KHUH�DUH�QR�VFHQHV��QR�EUHDNGRZQV��QR�HSLSKDQLHV�
´,·P�MXVW�QRW�D�GRJ�SHUVRQµ�LV�KRZ�%LOO�VWDUWV�WKLQJV�RII��LQ�D�SHUIHFWO\�UHDVRQDEOH
WRQH�RI�YRLFH��+H�FRPSODLQV�D�OLWWOH�ELW�³�EXW�DERXW�WKH�GRJ��QRW�DERXW�6XVDQ�
6KH�FRPSODLQV��WRR��EXW�WKHUH�DUH�DOVR�PRPHQWV�ZKHQ�WKH\�VLPSO\�IRUJHW�WKDW
WKH\�DUH�VXSSRVHG�WR�EH�DUJXLQJ��:KHQ�WKH�VXEMHFW�RI�ZKHWKHU�WKH�GRJ�VPHOOV



FRPHV�XS��IRU�H[DPSOH��%LOO�DQG�6XH�EDQWHU�EDFN�DQG�IRUWK�KDSSLO\��ERWK�ZLWK�D
KDOI�VPLOH�RQ�WKHLU�OLSV�

6XH��6ZHHWLH��6KH·V�QRW�VPHOO\«
%LOO��'LG�\RX�VPHOO�KHU�WRGD\"
6XH��,�VPHOOHG�KHU��6KH�VPHOOHG�JRRG��,�SHWWHG�KHU��DQG�P\�KDQGV�GLGQ·W�VWLQN

RU�IHHO�RLO\��<RXU�KDQGV�KDYH�QHYHU�VPHOOHG�RLO\�
%LOO��<HV��VLU�
6XH��,·YH�QHYHU�OHW�P\�GRJ�JHW�RLO\�
%LOO��<HV��VLU��6KH·V�D�GRJ�
6XH��0\�GRJ�KDV�QHYHU�JRWWHQ�RLO\��<RX·G�EHWWHU�EH�FDUHIXO�
%LOO��1R��\RX·G�EHWWHU�EH�FDUHIXO�
6XH��1R��\RX·G�EHWWHU�EH�FDUHIXO«��'RQ·W�FDOO�P\�GRJ�RLO\��ER\�

���7KH�/RYH�/DE

+RZ�PXFK�GR�\RX�WKLQN�FDQ�EH�OHDUQHG�DERXW�6XH�DQG�%LOO·V�PDUULDJH�E\
ZDWFKLQJ�WKDW�ILIWHHQ�PLQXWH�YLGHRWDSH"�&DQ�ZH�WHOO�LI�WKHLU�UHODWLRQVKLS�LV
KHDOWK\�RU�XQKHDOWK\"�,�VXVSHFW�WKDW�PRVW�RI�XV�ZRXOG�VD\�WKDW�%LOO�DQG�6XH·V
GRJ�WDON�GRHVQ·W�WHOO�XV�PXFK��,W·V�PXFK�WRR�VKRUW��0DUULDJHV�DUH�EXIIHWHG�E\
PRUH�LPSRUWDQW�WKLQJV��OLNH�PRQH\�DQG�VH[�DQG�FKLOGUHQ�DQG�MREV�DQG�LQ�ODZV��LQ
FRQVWDQWO\�FKDQJLQJ�FRPELQDWLRQV��6RPHWLPHV�FRXSOHV�DUH�YHU\�KDSS\�WRJHWKHU�
6RPH�GD\V�WKH\�ILJKW��6RPHWLPHV�WKH\�IHHO�DV�WKRXJK�WKH\�FRXOG�DOPRVW�NLOO�HDFK
RWKHU��EXW�WKHQ�WKH\�JR�RQ�YDFDWLRQ�DQG�FRPH�EDFN�VRXQGLQJ�OLNH�QHZO\ZHGV��,Q
RUGHU�WR�´NQRZµ�D�FRXSOH��ZH�IHHO�DV�WKRXJK�ZH�KDYH�WR�REVHUYH�WKHP�RYHU
PDQ\�ZHHNV�DQG�PRQWKV�DQG�VHH�WKHP�LQ�HYHU\�VWDWH�³�KDSS\��WLUHG��DQJU\�
LUULWDWHG��GHOLJKWHG��KDYLQJ�D�QHUYRXV�EUHDNGRZQ��DQG�VR�RQ�³�DQG�QRW�MXVW�LQ
WKH�UHOD[HG�DQG�FKDWW\�PRGH�WKDW�%LOO�DQG�6XH�VHHPHG�WR�EH�LQ��7R�PDNH�DQ
DFFXUDWH�SUHGLFWLRQ�DERXW�VRPHWKLQJ�DV�VHULRXV�DV�WKH�IXWXUH�RI�D�PDUULDJH�³
LQGHHG��WR�PDNH�D�SUHGLFWLRQ�RI�DQ\�VRUW�³�LW�VHHPV�WKDW�ZH�ZRXOG�KDYH�WR
JDWKHU�D�ORW�RI�LQIRUPDWLRQ�DQG�LQ�DV�PDQ\�GLIIHUHQW�FRQWH[WV�DV�SRVVLEOH�



%XW�-RKQ�*RWWPDQ�KDV�SURYHQ�WKDW�ZH�GRQ·W�KDYH�WR�GR�WKDW�DW�DOO��6LQFH�WKH
����V��*RWWPDQ�KDV�EURXJKW�PRUH�WKDQ�WKUHH�WKRXVDQG�PDUULHG�FRXSOHV�³�MXVW
OLNH�%LOO�DQG�6XH�³�LQWR�WKDW�VPDOO�URRP�LQ�KLV�´ORYH�ODEµ�QHDU�WKH�8QLYHUVLW\�RI
:DVKLQJWRQ�FDPSXV��(DFK�FRXSOH�KDV�EHHQ�YLGHRWDSHG��DQG�WKH�UHVXOWV�KDYH�EHHQ
DQDO\]HG�DFFRUGLQJ�WR�VRPHWKLQJ�*RWWPDQ�GXEEHG�63$))��IRU�VSHFLILF�DIIHFW���D
FRGLQJ�V\VWHP�WKDW�KDV�WZHQW\�VHSDUDWH�FDWHJRULHV�FRUUHVSRQGLQJ�WR�HYHU\
FRQFHLYDEOH�HPRWLRQ�WKDW�D�PDUULHG�FRXSOH�PLJKW�H[SUHVV�GXULQJ�D�FRQYHUVDWLRQ�
'LVJXVW��IRU�H[DPSOH��LV����FRQWHPSW�LV����DQJHU�LV����GHIHQVLYHQHVV�LV�����ZKLQLQJ
LV�����VDGQHVV�LV�����VWRQHZDOOLQJ�LV�����QHXWUDO�LV�����DQG�VR�RQ��*RWWPDQ�KDV
WDXJKW�KLV�VWDII�KRZ�WR�UHDG�HYHU\�HPRWLRQDO�QXDQFH�LQ�SHRSOH·V�IDFLDO
H[SUHVVLRQV�DQG�KRZ�WR�LQWHUSUHW�VHHPLQJO\�DPELJXRXV�ELWV�RI�GLDORJXH��:KHQ
WKH\�ZDWFK�D�PDUULDJH�YLGHRWDSH��WKH\�DVVLJQ�D�63$))�FRGH�WR�HYHU\�VHFRQG�RI
WKH�FRXSOH·V�LQWHUDFWLRQ��VR�WKDW�D�ILIWHHQ�PLQXWH�FRQIOLFW�GLVFXVVLRQ�HQGV�XS
EHLQJ�WUDQVODWHG�LQWR�D�URZ�RI�HLJKWHHQ�KXQGUHG�QXPEHUV�³�QLQH�KXQGUHG�IRU�WKH
KXVEDQG�DQG�QLQH�KXQGUHG�IRU�WKH�ZLIH��7KH�QRWDWLRQ�´���������������������µ�IRU
LQVWDQFH��PHDQV�WKDW�LQ�RQH�VL[�VHFRQG�VWUHWFK��RQH�PHPEHU�RI�WKH�FRXSOH�ZDV
EULHIO\�DQJU\��WKHQ�QHXWUDO��KDG�D�PRPHQW�RI�GHIHQVLYHQHVV��DQG�WKHQ�EHJDQ
ZKLQLQJ��7KHQ�WKH�GDWD�IURP�WKH�HOHFWURGHV�DQG�VHQVRUV�LV�IDFWRUHG�LQ��VR�WKDW�WKH
FRGHUV�NQRZ��IRU�H[DPSOH��ZKHQ�WKH�KXVEDQG·V�RU�WKH�ZLIH·V�KHDUW�ZDV�SRXQGLQJ
RU�ZKHQ�KLV�RU�KHU�WHPSHUDWXUH�ZDV�ULVLQJ�RU�ZKHQ�HLWKHU�RI�WKHP�ZDV�MLJJOLQJ�LQ
KLV�RU�KHU�VHDW��DQG�DOO�RI�WKDW�LQIRUPDWLRQ�LV�IHG�LQWR�D�FRPSOH[�HTXDWLRQ�
2Q�WKH�EDVLV�RI�WKRVH�FDOFXODWLRQV��*RWWPDQ�KDV�SURYHQ�VRPHWKLQJ

UHPDUNDEOH��,I�KH�DQDO\]HV�DQ�KRXU�RI�D�KXVEDQG�DQG�ZLIH�WDONLQJ��KH�FDQ�SUHGLFW
ZLWK����SHUFHQW�DFFXUDF\�ZKHWKHU�WKDW�FRXSOH�ZLOO�VWLOO�EH�PDUULHG�ILIWHHQ�\HDUV
ODWHU��,I�KH�ZDWFKHV�D�FRXSOH�IRU�ILIWHHQ�PLQXWHV��KLV�VXFFHVV�UDWH�LV�DURXQG���
SHUFHQW��5HFHQWO\��D�SURIHVVRU�ZKR�ZRUNV�ZLWK�*RWWPDQ�QDPHG�6\ELO�&DUUqUH�
ZKR�ZDV�SOD\LQJ�DURXQG�ZLWK�VRPH�RI�WKH�YLGHRWDSHV��WU\LQJ�WR�GHVLJQ�D�QHZ
VWXG\��GLVFRYHUHG�WKDW�LI�WKH\�ORRNHG�DW�RQO\�WKUHH�PLQXWHV�RI�D�FRXSOH�WDONLQJ�
WKH\�FRXOG�VWLOO�SUHGLFW�ZLWK�IDLUO\�LPSUHVVLYH�DFFXUDF\�ZKR�ZDV�JRLQJ�WR�JHW
GLYRUFHG�DQG�ZKR�ZDV�JRLQJ�WR�PDNH�LW��7KH�WUXWK�RI�D�PDUULDJH�FDQ�EH
XQGHUVWRRG�LQ�D�PXFK�VKRUWHU�WLPH�WKDQ�DQ\RQH�HYHU�LPDJLQHG�
-RKQ�*RWWPDQ�LV�D�PLGGOH�DJHG�PDQ�ZLWK�RZO�OLNH�H\HV��VLOYHU\�KDLU��DQG�D

QHDWO\�WULPPHG�EHDUG��+H�LV�VKRUW�DQG�YHU\�FKDUPLQJ��DQG�ZKHQ�KH�WDONV�DERXW



VRPHWKLQJ�WKDW�H[FLWHV�KLP�³�ZKLFK�LV�QHDUO\�DOO�WKH�WLPH�³�KLV�H\HV�OLJKW�XS
DQG�RSHQ�HYHQ�ZLGHU��'XULQJ�WKH�9LHWQDP�:DU��KH�ZDV�D�FRQVFLHQWLRXV�REMHFWRU�
DQG�WKHUH�LV�VWLOO�VRPHWKLQJ�RI�WKH�·��V�KLSSLH�DERXW�KLP��OLNH�WKH�0DR�FDS�KH
VRPHWLPHV�ZHDUV�RYHU�KLV�EUDLGHG�\DUPXONH��+H�LV�D�SV\FKRORJLVW�E\�WUDLQLQJ��EXW
KH�DOVR�VWXGLHG�PDWKHPDWLFV�DW�0,7��DQG�WKH�ULJRU�DQG�SUHFLVLRQ�RI�PDWKHPDWLFV
FOHDUO\�PRYHV�KLP�DV�PXFK�DV�DQ\WKLQJ�HOVH��:KHQ�,�PHW�*RWWPDQ��KH�KDG�MXVW
SXEOLVKHG�KLV�PRVW�DPELWLRXV�ERRN��D�GHQVH�ILYH�KXQGUHG�SDJH�WUHDWLVH�FDOOHG�7KH
0DWKHPDWLFV�RI�'LYRUFH��DQG�KH�DWWHPSWHG�WR�JLYH�PH�D�VHQVH�RI�KLV�DUJXPHQW�
VFULEEOLQJ�HTXDWLRQV�DQG�LPSURPSWX�JUDSKV�RQ�D�SDSHU�QDSNLQ�XQWLO�P\�KHDG
EHJDQ�WR�VZLP�
*RWWPDQ�PD\�VHHP�WR�EH�DQ�RGG�H[DPSOH�LQ�D�ERRN�DERXW�WKH�WKRXJKWV�DQG

GHFLVLRQV�WKDW�EXEEOH�XS�IURP�RXU�XQFRQVFLRXV��7KHUH·V�QRWKLQJ�LQVWLQFWLYH�DERXW
KLV�DSSURDFK��+H·V�QRW�PDNLQJ�VQDS�MXGJPHQWV��+H·V�VLWWLQJ�GRZQ�ZLWK�KLV
FRPSXWHU�DQG�SDLQVWDNLQJO\�DQDO\]LQJ�YLGHRWDSHV��VHFRQG�E\�VHFRQG��+LV�ZRUN�LV
D�FODVVLF�H[DPSOH�RI�FRQVFLRXV�DQG�GHOLEHUDWH�WKLQNLQJ��%XW�*RWWPDQ��LW�WXUQV
RXW��FDQ�WHDFK�XV�D�JUHDW�GHDO�DERXW�D�FULWLFDO�SDUW�RI�UDSLG�FRJQLWLRQ�NQRZQ�DV
WKLQ�VOLFLQJ��´7KLQ�VOLFLQJµ�UHIHUV�WR�WKH�DELOLW\�RI�RXU�XQFRQVFLRXV�WR�ILQG
SDWWHUQV�LQ�VLWXDWLRQV�DQG�EHKDYLRU�EDVHG�RQ�YHU\�QDUURZ�VOLFHV�RI�H[SHULHQFH�
:KHQ�(YHO\Q�+DUULVRQ�ORRNHG�DW�WKH�NRXURV�DQG�EOXUWHG�RXW��´,·P�VRUU\�WR�KHDU
WKDW�µ�VKH�ZDV�WKLQ�VOLFLQJ��VR�ZHUH�WKH�,RZD�JDPEOHUV�ZKHQ�WKH\�KDG�D�VWUHVV
UHDFWLRQ�WR�WKH�UHG�GHFNV�DIWHU�MXVW�WHQ�FDUGV�
7KLQ�VOLFLQJ�LV�SDUW�RI�ZKDW�PDNHV�WKH�XQFRQVFLRXV�VR�GD]]OLQJ��%XW�LW·V�DOVR

ZKDW�ZH�ILQG�PRVW�SUREOHPDWLF�DERXW�UDSLG�FRJQLWLRQ��+RZ�LV�LW�SRVVLEOH�WR
JDWKHU�WKH�QHFHVVDU\�LQIRUPDWLRQ�IRU�D�VRSKLVWLFDWHG�MXGJPHQW�LQ�VXFK�D�VKRUW
WLPH"�7KH�DQVZHU�LV�WKDW�ZKHQ�RXU�XQFRQVFLRXV�HQJDJHV�LQ�WKLQ�VOLFLQJ��ZKDW�ZH
DUH�GRLQJ�LV�DQ�DXWRPDWHG��DFFHOHUDWHG�XQFRQVFLRXV�YHUVLRQ�RI�ZKDW�*RWWPDQ
GRHV�ZLWK�KLV�YLGHRWDSHV�DQG�HTXDWLRQV��&DQ�D�PDUULDJH�UHDOO\�EH�XQGHUVWRRG�LQ
RQH�VLWWLQJ"�<HV�LW�FDQ��DQG�VR�FDQ�ORWV�RI�RWKHU�VHHPLQJO\�FRPSOH[�VLWXDWLRQV�
:KDW�*RWWPDQ�KDV�GRQH�LV�WR�VKRZ�XV�KRZ�

���0DUULDJH�DQG�0RUVH�&RGH



,�ZDWFKHG�WKH�YLGHRWDSH�RI�%LOO�DQG�6XH�ZLWK�$PEHU�7DEDUHV��D�JUDGXDWH�VWXGHQW
LQ�*RWWPDQ·V�ODE�ZKR�LV�D�WUDLQHG�63$))�FRGHU��:H�VDW�LQ�WKH�VDPH�URRP�WKDW
%LOO�DQG�6XH�XVHG��ZDWFKLQJ�WKHLU�LQWHUDFWLRQ�RQ�D�PRQLWRU��7KH�FRQYHUVDWLRQ
EHJDQ�ZLWK�%LOO��+H�OLNHG�WKHLU�ROG�GRJ��KH�VDLG��+H�MXVW�GLGQ·W�OLNH�WKHLU�QHZ�GRJ�
+H�GLGQ·W�VSHDN�DQJULO\�RU�ZLWK�DQ\�KRVWLOLW\��,W�VHHPHG�OLNH�KH�JHQXLQHO\�MXVW
ZDQWHG�WR�H[SODLQ�KLV�IHHOLQJV�
,I�ZH�OLVWHQHG�FORVHO\��7DEDUHV�SRLQWHG�RXW��LW�ZDV�FOHDU�WKDW�%LOO�ZDV�EHLQJ

YHU\�GHIHQVLYH��,Q�WKH�ODQJXDJH�RI�63$))��KH�ZDV�FURVV�FRPSODLQLQJ�DQG
HQJDJLQJ�LQ�´\HV�EXWµ�WDFWLFV�³�DSSHDULQJ�WR�DJUHH�EXW�WKHQ�WDNLQJ�LW�EDFN��%LOO
ZDV�FRGHG�DV�GHIHQVLYH��DV�LW�WXUQHG�RXW��IRU�IRUW\�RI�WKH�ILUVW�VL[W\�VL[�VHFRQGV�RI
WKHLU�FRQYHUVDWLRQ��$V�IRU�6XH��ZKLOH�%LOO�ZDV�WDONLQJ��RQ�PRUH�WKDQ�RQH�RFFDVLRQ
VKH�UROOHG�KHU�H\HV�YHU\�TXLFNO\��ZKLFK�LV�D�FODVVLF�VLJQ�RI�FRQWHPSW��%LOO�WKHQ
EHJDQ�WR�WDON�DERXW�KLV�REMHFWLRQ�WR�WKH�SHQ�ZKHUH�WKH�GRJ�OLYHV��6XH�UHSOLHG�E\
FORVLQJ�KHU�H\HV�DQG�WKHQ�DVVXPLQJ�D�SDWURQL]LQJ�OHFWXULQJ�YRLFH��%LOO�ZHQW�RQ�WR
VD\�WKDW�KH�GLGQ·W�ZDQW�D�IHQFH�LQ�WKH�OLYLQJ�URRP��6XH�VDLG��´,�GRQ·W�ZDQW�WR
DUJXH�DERXW�WKDW�µ�DQG�UROOHG�KHU�H\HV�³�DQRWKHU�LQGLFDWLRQ�RI�FRQWHPSW��´/RRN
DW�WKDW�µ�7DEDUHV�VDLG��´0RUH�FRQWHPSW��:H·YH�EDUHO\�VWDUWHG�DQG�ZH·YH�VHHQ
KLP�EH�GHIHQVLYH�IRU�DOPRVW�WKH�ZKROH�WLPH��DQG�VKH�KDV�UROOHG�KHU�H\HV�VHYHUDO
WLPHV�µ
$W�QR�WLPH�DV�WKH�FRQYHUVDWLRQ�FRQWLQXHG�GLG�HLWKHU�RI�WKHP�VKRZ�DQ\�RYHUW

VLJQV�RI�KRVWLOLW\��2QO\�VXEWOH�WKLQJV�SRSSHG�XS�IRU�D�VHFRQG�RU�WZR��SURPSWLQJ
7DEDUHV�WR�VWRS�WKH�WDSH�DQG�SRLQW�WKHP�RXW��6RPH�FRXSOHV��ZKHQ�WKH\�ILJKW�
ILJKW��%XW�WKHVH�WZR�ZHUH�D�ORW�OHVV�REYLRXV��%LOO�FRPSODLQHG�WKDW�WKH�GRJ�FXW
LQWR�WKHLU�VRFLDO�OLIH��VLQFH�WKH\�DOZD\V�KDG�WR�FRPH�KRPH�HDUO\�IRU�IHDU�RI�ZKDW
WKH�GRJ�PLJKW�GR�WR�WKHLU�DSDUWPHQW��6XH�UHVSRQGHG�WKDW�WKDW�ZDVQ·W�WUXH�
DUJXLQJ��´,I�VKH·V�JRLQJ�WR�FKHZ�DQ\WKLQJ��VKH·V�JRLQJ�WR�GR�LW�LQ�WKH�ILUVW�ILIWHHQ
PLQXWHV�WKDW�ZH·UH�JRQH�µ�%LOO�VHHPHG�WR�DJUHH�ZLWK�WKDW��+H�QRGGHG�OLJKWO\�DQG
VDLG��´<HDK��,�NQRZ�µ�DQG�WKHQ�DGGHG��´,·P�QRW�VD\LQJ�LW·V�UDWLRQDO��,�MXVW�GRQ·W
ZDQW�WR�KDYH�D�GRJ�µ
7DEDUHV�SRLQWHG�DW�WKH�YLGHRWDSH��´+H�VWDUWHG�RXW�ZLWK�¶<HDK��,�NQRZ�·�%XW

LW·V�D�\HV�EXW��(YHQ�WKRXJK�KH�VWDUWHG�WR�YDOLGDWH�KHU��KH�ZHQW�RQ�WR�VD\�WKDW�KH
GLGQ·W�OLNH�WKH�GRJ��+H·V�UHDOO\�EHLQJ�GHIHQVLYH��,�NHSW�WKLQNLQJ��+H·V�VR�QLFH��+H·V



GRLQJ�DOO�WKLV�YDOLGDWLRQ��%XW�WKHQ�,�UHDOL]HG�KH�ZDV�GRLQJ�WKH�\HV�EXW��,W·V�HDV\
WR�EH�IRROHG�E\�WKHP�µ
%LOO�ZHQW�RQ��´,·P�JHWWLQJ�ZD\�EHWWHU��<RX·YH�JRW�WR�DGPLW�LW��,·P�EHWWHU�WKLV

ZHHN�WKDQ�ODVW�ZHHN��DQG�WKH�ZHHN�EHIRUH�DQG�WKH�ZHHN�EHIRUH�µ
7DEDUHV�MXPSHG�LQ�DJDLQ��´,Q�RQH�VWXG\��ZH�ZHUH�ZDWFKLQJ�QHZO\ZHGV��DQG

ZKDW�RIWHQ�KDSSHQHG�ZLWK�WKH�FRXSOHV�ZKR�HQGHG�XS�LQ�GLYRUFH�LV�WKDW�ZKHQ�RQH
SDUWQHU�ZRXOG�DVN�IRU�FUHGLW��WKH�RWKHU�VSRXVH�ZRXOGQ·W�JLYH�LW��$QG�ZLWK�WKH
KDSSLHU�FRXSOHV��WKH�VSRXVH�ZRXOG�KHDU�LW�DQG�VD\��¶<RX·UH�ULJKW�·�7KDW�VWRRG�RXW�
:KHQ�\RX�QRG�DQG�VD\�¶XK�KXK·�RU�¶\HDK�·�\RX�DUH�GRLQJ�WKDW�DV�D�VLJQ�RI
VXSSRUW��DQG�KHUH�VKH�QHYHU�GRHV�LW��QRW�RQFH�LQ�WKH�HQWLUH�VHVVLRQ��ZKLFK�QRQH�RI
XV�KDG�UHDOL]HG�XQWLO�ZH�GLG�WKH�FRGLQJ�
´,W·V�ZHLUG�µ�VKH�ZHQW�RQ��´<RX�GRQ·W�JHW�WKH�VHQVH�WKDW�WKH\�DUH�DQ�XQKDSS\

FRXSOH�ZKHQ�WKH\�FRPH�LQ��$QG�ZKHQ�WKH\�ZHUH�ILQLVKHG��WKH\�ZHUH�LQVWUXFWHG�WR
ZDWFK�WKHLU�RZQ�GLVFXVVLRQ��DQG�WKH\�WKRXJKW�WKH�ZKROH�WKLQJ�ZDV�KLODULRXV�
7KH\�VHHP�ILQH��LQ�D�ZD\��%XW�,�GRQ·W�NQRZ��7KH\�KDYHQ·W�EHHQ�PDUULHG�WKDW
ORQJ��7KH\·UH�VWLOO�LQ�WKH�JORZ\�SKDVH��%XW�WKH�IDFW�LV�WKDW�VKH·V�FRPSOHWHO\
LQIOH[LEOH��7KH\�DUH�DUJXLQJ�DERXW�GRJV��EXW�LW·V�UHDOO\�DERXW�KRZ�ZKHQHYHU�WKH\
KDYH�D�GLVDJUHHPHQW��VKH·V�FRPSOHWHO\�LQIOH[LEOH��,W·V�RQH�RI�WKRVH�WKLQJV�WKDW
FRXOG�FDXVH�D�ORW�RI�ORQJ�WHUP�KDUP��,�ZRQGHU�LI�WKH\·OO�KLW�WKH�VHYHQ�\HDU�ZDOO�
,V�WKHUH�HQRXJK�SRVLWLYH�HPRWLRQ�WKHUH"�%HFDXVH�ZKDW�VHHPV�SRVLWLYH�LVQ·W
DFWXDOO\�SRVLWLYH�DW�DOO�µ
:KDW�ZDV�7DEDUHV�ORRNLQJ�IRU�LQ�WKH�FRXSOH"�2Q�D�WHFKQLFDO�OHYHO��VKH�ZDV

PHDVXULQJ�WKH�DPRXQW�RI�SRVLWLYH�DQG�QHJDWLYH�HPRWLRQ��EHFDXVH�RQH�RI
*RWWPDQ·V�ILQGLQJV�LV�WKDW�IRU�D�PDUULDJH�WR�VXUYLYH��WKH�UDWLR�RI�SRVLWLYH�WR
QHJDWLYH�HPRWLRQ�LQ�D�JLYHQ�HQFRXQWHU�KDV�WR�EH�DW�OHDVW�ILYH�WR�RQH��2Q�D
VLPSOHU�OHYHO��WKRXJK��ZKDW�7DEDUHV�ZDV�ORRNLQJ�IRU�LQ�WKDW�VKRUW�GLVFXVVLRQ�ZDV
D�SDWWHUQ�LQ�%LOO�DQG�6XH·V�PDUULDJH��EHFDXVH�D�FHQWUDO�DUJXPHQW�LQ�*RWWPDQ·V
ZRUN�LV�WKDW�DOO�PDUULDJHV�KDYH�D�GLVWLQFWLYH�SDWWHUQ��D�NLQG�RI�PDULWDO�'1$�
WKDW�VXUIDFHV�LQ�DQ\�NLQG�RI�PHDQLQJIXO�LQWHUDFWLRQ��7KLV�LV�ZK\�*RWWPDQ�DVNV
FRXSOHV�WR�WHOO�WKH�VWRU\�RI�KRZ�WKH\�PHW��EHFDXVH�KH�KDV�IRXQG�WKDW�ZKHQ�D
KXVEDQG�DQG�ZLIH�UHFRXQW�WKH�PRVW�LPSRUWDQW�HSLVRGH�LQ�WKHLU�UHODWLRQVKLS��WKDW
SDWWHUQ�VKRZV�XS�ULJKW�DZD\�



´,W·V�VR�HDV\�WR�WHOO�µ�*RWWPDQ�VD\V��´,�MXVW�ORRNHG�DW�WKLV�WDSH�\HVWHUGD\��7KH
ZRPDQ�VD\V��¶:H�PHW�DW�D�VNL�ZHHNHQG��DQG�KH�ZDV�WKHUH�ZLWK�D�EXQFK�RI�KLV
IULHQGV��DQG�,�NLQG�RI�OLNHG�KLP�DQG�ZH�PDGH�D�GDWH�WR�EH�WRJHWKHU��%XW�WKHQ�KH
GUDQN�WRR�PXFK��DQG�KH�ZHQW�KRPH�DQG�ZHQW�WR�VOHHS��DQG�,�ZDV�ZDLWLQJ�IRU
KLP�IRU�WKUHH�KRXUV��,�ZRNH�KLP�XS��DQG�,�VDLG�,�GRQ·W�DSSUHFLDWH�EHLQJ�WUHDWHG
WKLV�ZD\��<RX·UH�UHDOO\�QRW�D�QLFH�SHUVRQ��$QG�KH�VDLG��\HDK��KH\��,�UHDOO\�KDG�D
ORW�WR�GULQN�·�µ�7KHUH�ZDV�D�WURXEOLQJ�SDWWHUQ�LQ�WKHLU�ILUVW�LQWHUDFWLRQ��DQG�WKH
VDG�WUXWK�ZDV�WKDW�WKDW�SDWWHUQ�SHUVLVWHG�WKURXJKRXW�WKHLU�UHODWLRQVKLS��´,W·V�QRW
WKDW�KDUG�µ�*RWWPDQ�ZHQW�RQ��´:KHQ�,�ILUVW�VWDUWHG�GRLQJ�WKHVH�LQWHUYLHZV��,
WKRXJKW�PD\EH�ZH�ZHUH�JHWWLQJ�WKHVH�SHRSOH�RQ�D�FUDSS\�GD\��%XW�WKH
SUHGLFWLRQ�OHYHOV�DUH�MXVW�VR�KLJK��DQG�LI�\RX�GR�LW�DJDLQ��\RX�JHW�WKH�VDPH
SDWWHUQ�RYHU�DQG�RYHU�DJDLQ�µ
2QH�ZD\�WR�XQGHUVWDQG�ZKDW�*RWWPDQ�LV�VD\LQJ�DERXW�PDUULDJHV�LV�WR�XVH�WKH

DQDORJ\�RI�ZKDW�SHRSOH�LQ�WKH�ZRUOG�RI�0RUVH�FRGH�FDOO�D�ILVW��0RUVH�FRGH�LV
PDGH�XS�RI�GRWV�DQG�GDVKHV��HDFK�RI�ZKLFK�KDV�LWV�RZQ�SUHVFULEHG�OHQJWK��%XW�QR
RQH�HYHU�UHSOLFDWHV�WKRVH�SUHVFULEHG�OHQJWKV�SHUIHFWO\��:KHQ�RSHUDWRUV�VHQG�D
PHVVDJH�³�SDUWLFXODUO\�XVLQJ�WKH�ROG�PDQXDO�PDFKLQHV�NQRZQ�DV�WKH�VWUDLJKW
NH\�RU�WKH�EXJ�³�WKH\�YDU\�WKH�VSDFLQJ�RU�VWUHWFK�RXW�WKH�GRWV�DQG�GDVKHV�RU
FRPELQH�GRWV�DQG�GDVKHV�DQG�VSDFHV�LQ�D�SDUWLFXODU�UK\WKP��0RUVH�FRGH�LV�OLNH
VSHHFK��(YHU\RQH�KDV�D�GLIIHUHQW�YRLFH�
,Q�WKH�6HFRQG�:RUOG�:DU��WKH�%ULWLVK�DVVHPEOHG�WKRXVDQGV�RI�VR�FDOOHG

LQWHUFHSWRUV�³�PRVWO\�ZRPHQ�³�ZKRVH�MRE�LW�ZDV�WR�WXQH�LQ�HYHU\�GD\�DQG
QLJKW�WR�WKH�UDGLR�EURDGFDVWV�RI�WKH�YDULRXV�GLYLVLRQV�RI�WKH�*HUPDQ�PLOLWDU\�
7KH�*HUPDQV�ZHUH��RI�FRXUVH��EURDGFDVWLQJ�LQ�FRGH��VR�³�DW�OHDVW�LQ�WKH�HDUO\
SDUW�RI�WKH�ZDU�³�WKH�%ULWLVK�FRXOGQ·W�XQGHUVWDQG�ZKDW�ZDV�EHLQJ�VDLG��%XW�WKDW
GLGQ·W�QHFHVVDULO\�PDWWHU��EHFDXVH�EHIRUH�ORQJ��MXVW�E\�OLVWHQLQJ�WR�WKH�FDGHQFH�RI
WKH�WUDQVPLVVLRQ��WKH�LQWHUFHSWRUV�EHJDQ�WR�SLFN�XS�RQ�WKH�LQGLYLGXDO�ILVWV�RI�WKH
*HUPDQ�RSHUDWRUV��DQG�E\�GRLQJ�VR��WKH\�NQHZ�VRPHWKLQJ�QHDUO\�DV�LPSRUWDQW�
ZKLFK�ZDV�ZKR�ZDV�GRLQJ�WKH�VHQGLQJ��´,I�\RX�OLVWHQHG�WR�WKH�VDPH�FDOO�VLJQV
RYHU�D�FHUWDLQ�SHULRG��\RX�ZRXOG�EHJLQ�WR�UHFRJQL]H�WKDW�WKHUH�ZHUH��VD\��WKUHH
RU�IRXU�GLIIHUHQW�RSHUDWRUV�LQ�WKDW�XQLW��ZRUNLQJ�RQ�D�VKLIW�V\VWHP��HDFK�ZLWK�KLV
RZQ�FKDUDFWHULVWLFV�µ�VD\V�1LJHO�:HVW��D�%ULWLVK�PLOLWDU\�KLVWRULDQ��´$QG
LQYDULDEO\��TXLWH�DSDUW�IURP�WKH�WH[W��WKHUH�ZRXOG�EH�WKH�SUHDPEOHV��DQG�WKH



LOOLFLW�H[FKDQJHV��+RZ�DUH�\RX�WRGD\"�+RZ·V�WKH�JLUOIULHQG"�:KDW·V�WKH�ZHDWKHU
OLNH�LQ�0XQLFK"�6R�\RX�ILOO�RXW�D�OLWWOH�FDUG��RQ�ZKLFK�\RX�ZULWH�GRZQ�DOO�WKDW
NLQG�RI�LQIRUPDWLRQ��DQG�SUHWW\�VRRQ�\RX�KDYH�D�NLQG�RI�UHODWLRQVKLS�ZLWK�WKDW
SHUVRQ�µ
7KH�LQWHUFHSWRUV�FDPH�XS�ZLWK�GHVFULSWLRQV�RI�WKH�ILVWV�DQG�VW\OHV�RI�WKH

RSHUDWRUV�WKH\�ZHUH�IROORZLQJ��7KH\�DVVLJQHG�WKHP�QDPHV�DQG�DVVHPEOHG
HODERUDWH�SURILOHV�RI�WKHLU�SHUVRQDOLWLHV��$IWHU�WKH\�LGHQWLILHG�WKH�SHUVRQ�ZKR�ZDV
VHQGLQJ�WKH�PHVVDJH��WKH�LQWHUFHSWRUV�ZRXOG�WKHQ�ORFDWH�WKHLU�VLJQDO��6R�QRZ
WKH\�NQHZ�VRPHWKLQJ�PRUH��7KH\�NQHZ�ZKR�ZDV�ZKHUH��:HVW�JRHV�RQ��´7KH
LQWHUFHSWRUV�KDG�VXFK�D�JRRG�KDQGOH�RQ�WKH�WUDQVPLWWLQJ�FKDUDFWHULVWLFV�RI�WKH
*HUPDQ�UDGLR�RSHUDWRUV�WKDW�WKH\�FRXOG�OLWHUDOO\�IROORZ�WKHP�DURXQG�(XURSH�³
ZKHUHYHU�WKH\�ZHUH��7KDW�ZDV�H[WUDRUGLQDULO\�YDOXDEOH�LQ�FRQVWUXFWLQJ�DQ�RUGHU
RI�EDWWOH��ZKLFK�LV�D�GLDJUDP�RI�ZKDW�WKH�LQGLYLGXDO�PLOLWDU\�XQLWV�LQ�WKH�ILHOG
DUH�GRLQJ�DQG�ZKDW�WKHLU�ORFDWLRQ�LV��,I�D�SDUWLFXODU�UDGLR�RSHUDWRU�ZDV�ZLWK�D
SDUWLFXODU�XQLW�DQG�WUDQVPLWWLQJ�IURP�)ORUHQFH��DQG�WKHQ�WKUHH�ZHHNV�ODWHU�\RX
UHFRJQL]HG�WKDW�VDPH�RSHUDWRU��RQO\�WKLV�WLPH�KH�ZDV�LQ�/LQ]��WKHQ�\RX�FRXOG
DVVXPH�WKDW�WKDW�SDUWLFXODU�XQLW�KDG�PRYHG�IURP�QRUWKHUQ�,WDO\�WR�WKH�HDVWHUQ
IURQW��2U�\RX�ZRXOG�NQRZ�WKDW�D�SDUWLFXODU�RSHUDWRU�ZDV�ZLWK�D�WDQN�UHSDLU�XQLW
DQG�KH�DOZD\V�FDPH�XS�RQ�WKH�DLU�HYHU\�GD\�DW�WZHOYH�R·FORFN��%XW�QRZ��DIWHU�D
ELJ�EDWWOH��KH·V�FRPLQJ�XS�DW�WZHOYH��IRXU�LQ�WKH�DIWHUQRRQ��DQG�VHYHQ�LQ�WKH
HYHQLQJ��VR�\RX�FDQ�DVVXPH�WKDW�XQLW�KDV�D�ORW�RI�ZRUN�JRLQJ�RQ��$QG�LQ�D
PRPHQW�RI�FULVLV��ZKHQ�VRPHRQH�YHU\�KLJK�XS�DVNV��¶&DQ�\RX�UHDOO\�EH�DEVROXWHO\
FHUWDLQ�WKDW�WKLV�SDUWLFXODU�/XIWZDIIH�)OLHJHUNRUSV�>*HUPDQ�DLU�IRUFH�VTXDGURQ@
LV�RXWVLGH�RI�7REUXN�DQG�QRW�LQ�,WDO\"·�\RX�FDQ�DQVZHU��¶<HV��WKDW�ZDV�2VFDU��ZH
DUH�DEVROXWHO\�VXUH�·�µ
7KH�NH\�WKLQJ�DERXW�ILVWV�LV�WKDW�WKH\�HPHUJH�QDWXUDOO\��5DGLR�RSHUDWRUV�GRQ·W

GHOLEHUDWHO\�WU\�WR�VRXQG�GLVWLQFWLYH��7KH\�VLPSO\�HQG�XS�VRXQGLQJ�GLVWLQFWLYH�
EHFDXVH�VRPH�SDUW�RI�WKHLU�SHUVRQDOLW\�DSSHDUV�WR�H[SUHVV�LWVHOI�DXWRPDWLFDOO\
DQG�XQFRQVFLRXVO\�LQ�WKH�ZD\�WKH\�ZRUN�WKH�0RUVH�FRGH�NH\V��7KH�RWKHU�WKLQJ
DERXW�D�ILVW�LV�WKDW�LW�UHYHDOV�LWVHOI�LQ�HYHQ�WKH�VPDOOHVW�VDPSOH�RI�0RUVH�FRGH��:H
KDYH�WR�OLVWHQ�WR�RQO\�D�IHZ�FKDUDFWHUV�WR�SLFN�RXW�DQ�LQGLYLGXDO·V�SDWWHUQ��,W
GRHVQ·W�FKDQJH�RU�GLVDSSHDU�IRU�VWUHWFKHV�RU�VKRZ�XS�RQO\�LQ�FHUWDLQ�ZRUGV�RU
SKUDVHV��7KDW·V�ZK\�WKH�%ULWLVK�LQWHUFHSWRUV�FRXOG�OLVWHQ�WR�MXVW�D�IHZ�EXUVWV�DQG



VD\��ZLWK�DEVROXWH�FHUWDLQW\��´,W·V�2VFDU��ZKLFK�PHDQV�WKDW�\HV��KLV�XQLW�LV�QRZ
GHILQLWHO\�RXWVLGH�RI�7REUXN�µ�$Q�RSHUDWRU·V�ILVW�LV�VWDEOH�
:KDW�*RWWPDQ�LV�VD\LQJ�LV�WKDW�D�UHODWLRQVKLS�EHWZHHQ�WZR�SHRSOH�KDV�D�ILVW

DV�ZHOO��D�GLVWLQFWLYH�VLJQDWXUH�WKDW�DULVHV�QDWXUDOO\�DQG�DXWRPDWLFDOO\��7KDW�LV
ZK\�D�PDUULDJH�FDQ�EH�UHDG�DQG�GHFRGHG�VR�HDVLO\��EHFDXVH�VRPH�NH\�SDUW�RI
KXPDQ�DFWLYLW\�³�ZKHWKHU�LW�LV�VRPHWKLQJ�DV�VLPSOH�DV�SRXQGLQJ�RXW�D�0RUVH
FRGH�PHVVDJH�RU�DV�FRPSOH[�DV�EHLQJ�PDUULHG�WR�VRPHRQH�³�KDV�DQ�LGHQWLILDEOH
DQG�VWDEOH�SDWWHUQ��3UHGLFWLQJ�GLYRUFH��OLNH�WUDFNLQJ�0RUVH�&RGH�RSHUDWRUV��LV
SDWWHUQ�UHFRJQLWLRQ�
´3HRSOH�DUH�LQ�RQH�RI�WZR�VWDWHV�LQ�D�UHODWLRQVKLS�µ�*RWWPDQ�ZHQW�RQ��´7KH

ILUVW�LV�ZKDW�,�FDOO�SRVLWLYH�VHQWLPHQW�RYHUULGH��ZKHUH�SRVLWLYH�HPRWLRQ�RYHUULGHV
LUULWDELOLW\��,W·V�OLNH�D�EXIIHU��7KHLU�VSRXVH�ZLOO�GR�VRPHWKLQJ�EDG��DQG�WKH\·OO�VD\�
¶2K��KH·V�MXVW�LQ�D�FUXPP\�PRRG�·�2U�WKH\�FDQ�EH�LQ�QHJDWLYH�VHQWLPHQW�RYHUULGH�
VR�WKDW�HYHQ�D�UHODWLYHO\�QHXWUDO�WKLQJ�WKDW�D�SDUWQHU�VD\V�JHWV�SHUFHLYHG�DV
QHJDWLYH��,Q�WKH�QHJDWLYH�VHQWLPHQW�RYHUULGH�VWDWH��SHRSOH�GUDZ�ODVWLQJ
FRQFOXVLRQV�DERXW�HDFK�RWKHU��,I�WKHLU�VSRXVH�GRHV�VRPHWKLQJ�SRVLWLYH��LW·V�D
VHOILVK�SHUVRQ�GRLQJ�D�SRVLWLYH�WKLQJ��,W·V�UHDOO\�KDUG�WR�FKDQJH�WKRVH�VWDWHV��DQG
WKRVH�VWDWHV�GHWHUPLQH�ZKHWKHU�ZKHQ�RQH�SDUW\�WULHV�WR�UHSDLU�WKLQJV��WKH�RWKHU
SDUW\�VHHV�WKDW�DV�UHSDLU�RU�KRVWLOH�PDQLSXODWLRQ��)RU�H[DPSOH��,·P�WDONLQJ�ZLWK
P\�ZLIH��DQG�VKH�VD\V��¶:LOO�\RX�VKXW�XS�DQG�OHW�PH�ILQLVK"·�,Q�SRVLWLYH�VHQWLPHQW
RYHUULGH��,�VD\��¶6RUU\��JR�DKHDG�·�,·P�QRW�YHU\�KDSS\��EXW�,�UHFRJQL]H�WKH�UHSDLU�
,Q�QHJDWLYH�VHQWLPHQW�RYHUULGH��,�VD\��¶7R�KHOO�ZLWK�\RX��,·P�QRW�JHWWLQJ�D�FKDQFH
WR�ILQLVK�HLWKHU��<RX·UH�VXFK�D�ELWFK��\RX�UHPLQG�PH�RI�\RXU�PRWKHU�·�µ
$V�KH�ZDV�WDONLQJ��*RWWPDQ�GUHZ�D�JUDSK�RQ�D�SLHFH�RI�SDSHU�WKDW�ORRNHG�D

ORW�OLNH�D�FKDUW�RI�WKH�XSV�DQG�GRZQV�RI�WKH�VWRFN�PDUNHW�RYHU�WKH�FRXUVH�RI�D
W\SLFDO�GD\��:KDW�KH�GRHV��KH�H[SODLQV��LV�WUDFN�WKH�XSV�DQG�GRZQV�RI�D�FRXSOH·V
OHYHO�RI�SRVLWLYH�DQG�QHJDWLYH�HPRWLRQ��DQG�KH·V�IRXQG�WKDW�LW�GRHVQ·W�WDNH�YHU\
ORQJ�WR�ILJXUH�RXW�ZKLFK�ZD\�WKH�OLQH�RQ�WKH�JUDSK�LV�JRLQJ��´6RPH�JR�XS��VRPH
JR�GRZQ�µ�KH�VD\V��´%XW�RQFH�WKH\�VWDUW�JRLQJ�GRZQ��WRZDUG�QHJDWLYH�HPRWLRQ�
QLQHW\�IRXU�SHUFHQW�ZLOO�FRQWLQXH�JRLQJ�GRZQ��7KH\�VWDUW�RQ�D�EDG�FRXUVH�DQG
WKH\�FDQ·W�FRUUHFW�LW��,�GRQ·W�WKLQN�RI�WKLV�DV�MXVW�D�VOLFH�LQ�WLPH��,W·V�DQ�LQGLFDWLRQ
RI�KRZ�WKH\�YLHZ�WKHLU�ZKROH�UHODWLRQVKLS�µ



���7KH�,PSRUWDQFH�RI�&RQWHPSW

/HW·V�GLJ�D�OLWWOH�GHHSHU�LQWR�WKH�VHFUHW�RI�*RWWPDQ·V�VXFFHVV�UDWH��*RWWPDQ�KDV
GLVFRYHUHG�WKDW�PDUULDJHV�KDYH�GLVWLQFWLYH�VLJQDWXUHV��DQG�ZH�FDQ�ILQG�WKDW
VLJQDWXUH�E\�FROOHFWLQJ�YHU\�GHWDLOHG�HPRWLRQDO�LQIRUPDWLRQ�IURP�WKH�LQWHUDFWLRQ
RI�D�FRXSOH��%XW�WKHUH·V�VRPHWKLQJ�HOVH�WKDW�LV�YHU\�LQWHUHVWLQJ�DERXW�*RWWPDQ·V
V\VWHP��DQG�WKDW�LV�WKH�ZD\�LQ�ZKLFK�KH�PDQDJHV�WR�VLPSOLI\�WKH�WDVN�RI
SUHGLFWLRQ��,�KDGQ·W�UHDOL]HG�KRZ�PXFK�RI�DQ�LVVXH�WKLV�ZDV�XQWLO�,�WULHG�WKLQ�
VOLFLQJ�FRXSOHV�P\VHOI��,�JRW�RQH�RI�*RWWPDQ·V�WDSHV��ZKLFK�KDG�RQ�LW�WHQ�WKUHH�
PLQXWH�FOLSV�RI�GLIIHUHQW�FRXSOHV�WDONLQJ��+DOI�WKH�FRXSOHV��,�ZDV�WROG��VSOLW�XS�DW
VRPH�SRLQW�LQ�WKH�ILIWHHQ�\HDUV�DIWHU�WKHLU�GLVFXVVLRQ�ZDV�ILOPHG��+DOI�ZHUH�VWLOO
WRJHWKHU��&RXOG�,�JXHVV�ZKLFK�ZDV�ZKLFK"�,�ZDV�SUHWW\�FRQILGHQW�,�FRXOG��%XW�,
ZDV�ZURQJ��,�ZDV�WHUULEOH�DW�LW��,�DQVZHUHG�ILYH�FRUUHFWO\��ZKLFK�LV�WR�VD\�WKDW�,
ZRXOG�KDYH�GRQH�MXVW�DV�ZHOO�E\�IOLSSLQJ�D�FRLQ�
0\�GLIILFXOW\�DURVH�IURP�WKH�IDFW�WKDW�WKH�FOLSV�ZHUH�XWWHUO\�RYHUZKHOPLQJ�

7KH�KXVEDQG�ZRXOG�VD\�VRPHWKLQJ�JXDUGHG��7KH�ZLIH�ZRXOG�UHVSRQG�TXLHWO\�
6RPH�IOHHWLQJ�HPRWLRQ�ZRXOG�IODVK�DFURVV�KHU�IDFH��+H�ZRXOG�VWDUW�WR�VD\
VRPHWKLQJ�DQG�WKHQ�VWRS��6KH�ZRXOG�VFRZO��+H�ZRXOG�ODXJK��6RPHRQH�ZRXOG
PXWWHU�VRPHWKLQJ��6RPHRQH�ZRXOG�IURZQ��,�ZRXOG�UHZLQG�WKH�WDSH�DQG�ORRN�DW
LW�DJDLQ��DQG�,�ZRXOG�JHW�VWLOO�PRUH�LQIRUPDWLRQ��,·G�VHH�D�OLWWOH�WUDFH�RI�D�VPLOH�
RU�,·G�SLFN�XS�RQ�D�VOLJKW�FKDQJH�LQ�WRQH��,W�ZDV�DOO�WRR�PXFK��,Q�P\�KHDG��,�ZDV
IUDQWLFDOO\�WU\LQJ�WR�GHWHUPLQH�WKH�UDWLRV�RI�SRVLWLYH�HPRWLRQ�WR�QHJDWLYH
HPRWLRQ��%XW�ZKDW�FRXQWHG�DV�SRVLWLYH��DQG�ZKDW�FRXQWHG�DV�QHJDWLYH"�,�NQHZ
IURP�6XVDQ�DQG�%LOO�WKDW�D�ORW�RI�ZKDW�ORRNHG�SRVLWLYH�ZDV�DFWXDOO\�QHJDWLYH�
$QG�,�DOVR�NQHZ�WKDW�WKHUH�ZHUH�QR�IHZHU�WKDQ�WZHQW\�VHSDUDWH�HPRWLRQDO�VWDWHV
RQ�WKH�63$))�FKDUW��+DYH�\RX�HYHU�WULHG�WR�NHHS�WUDFN�RI�WZHQW\�GLIIHUHQW
HPRWLRQV�VLPXOWDQHRXVO\"�1RZ��JUDQWHG��,·P�QRW�D�PDUULDJH�FRXQVHORU��%XW�WKDW
VDPH�WDSH�KDV�EHHQ�JLYHQ�WR�DOPRVW�WZR�KXQGUHG�PDULWDO�WKHUDSLVWV��PDULWDO
UHVHDUFKHUV��SDVWRUDO�FRXQVHORUV��DQG�JUDGXDWH�VWXGHQWV�LQ�FOLQLFDO�SV\FKRORJ\��DV
ZHOO�DV�QHZO\ZHGV��SHRSOH�ZKR�ZHUH�UHFHQWO\�GLYRUFHG��DQG�SHRSOH�ZKR�KDYH
EHHQ�KDSSLO\�PDUULHG�IRU�D�ORQJ�WLPH�³�LQ�RWKHU�ZRUGV��DOPRVW�WZR�KXQGUHG
SHRSOH�ZKR�NQRZ�D�JRRG�GHDO�PRUH�DERXW�PDUULDJH�WKDQ�,�GR�³�DQG�QRQH�RI
WKHP�ZDV�DQ\�EHWWHU�WKDQ�,�ZDV��7KH�JURXS�DV�D�ZKROH�JXHVVHG�ULJKW�����



SHUFHQW�RI�WKH�WLPH��ZKLFK�LV�MXVW�DERYH�FKDQFH��7KH�IDFW�WKDW�WKHUH�ZDV�D
SDWWHUQ�GLGQ·W�PXFK�PDWWHU��7KHUH�ZHUH�VR�PDQ\�RWKHU�WKLQJV�JRLQJ�RQ�VR
TXLFNO\�LQ�WKRVH�WKUHH�PLQXWHV�WKDW�ZH�FRXOGQ·W�ILQG�WKH�SDWWHUQ�
*RWWPDQ��KRZHYHU��GRHVQ·W�KDYH�WKLV�SUREOHP��+H·V�JRWWHQ�VR�JRRG�DW�WKLQ�

VOLFLQJ�PDUULDJHV�WKDW�KH�VD\V�KH�FDQ�EH�LQ�D�UHVWDXUDQW�DQG�HDYHVGURS�RQ�WKH
FRXSOH�RQH�WDEOH�RYHU�DQG�JHW�D�SUHWW\�JRRG�VHQVH�RI�ZKHWKHU�WKH\�QHHG�WR�VWDUW
WKLQNLQJ�DERXW�KLULQJ�ODZ\HUV�DQG�GLYLGLQJ�XS�FXVWRG\�RI�WKH�FKLOGUHQ��+RZ�GRHV
KH�GR�LW"�+H�KDV�ILJXUHG�RXW�WKDW�KH�GRHVQ·W�QHHG�WR�SD\�DWWHQWLRQ�WR�HYHU\WKLQJ
WKDW�KDSSHQV��,�ZDV�RYHUZKHOPHG�E\�WKH�WDVN�RI�FRXQWLQJ�QHJDWLYLW\��EHFDXVH
HYHU\ZKHUH�,�ORRNHG��,�VDZ�QHJDWLYH�HPRWLRQV��*RWWPDQ�LV�IDU�PRUH�VHOHFWLYH��+H
KDV�IRXQG�WKDW�KH�FDQ�ILQG�RXW�PXFK�RI�ZKDW�KH�QHHGV�WR�NQRZ�MXVW�E\�IRFXVLQJ
RQ�ZKDW�KH�FDOOV�WKH�)RXU�+RUVHPHQ��GHIHQVLYHQHVV��VWRQHZDOOLQJ��FULWLFLVP��DQG
FRQWHPSW��(YHQ�ZLWKLQ�WKH�)RXU�+RUVHPHQ��LQ�IDFW��WKHUH�LV�RQH�HPRWLRQ�WKDW�KH
FRQVLGHUV�WKH�PRVW�LPSRUWDQW�RI�DOO��FRQWHPSW��,I�*RWWPDQ�REVHUYHV�RQH�RU�ERWK
SDUWQHUV�LQ�D�PDUULDJH�VKRZLQJ�FRQWHPSW�WRZDUG�WKH�RWKHU��KH�FRQVLGHUV�LW�WKH
VLQJOH�PRVW�LPSRUWDQW�VLJQ�WKDW�WKH�PDUULDJH�LV�LQ�WURXEOH�
´<RX�ZRXOG�WKLQN�WKDW�FULWLFLVP�ZRXOG�EH�WKH�ZRUVW�µ�*RWWPDQ�VD\V�

´EHFDXVH�FULWLFLVP�LV�D�JOREDO�FRQGHPQDWLRQ�RI�D�SHUVRQ·V�FKDUDFWHU��<HW
FRQWHPSW�LV�TXDOLWDWLYHO\�GLIIHUHQW�IURP�FULWLFLVP��:LWK�FULWLFLVP�,�PLJKW�VD\�WR
P\�ZLIH��¶<RX�QHYHU�OLVWHQ��\RX�DUH�UHDOO\�VHOILVK�DQG�LQVHQVLWLYH�·�:HOO��VKH·V
JRLQJ�WR�UHVSRQG�GHIHQVLYHO\�WR�WKDW��7KDW·V�QRW�YHU\�JRRG�IRU�RXU�SUREOHP
VROYLQJ�DQG�LQWHUDFWLRQ��%XW�LI�,�VSHDN�IURP�D�VXSHULRU�SODQH��WKDW·V�IDU�PRUH
GDPDJLQJ��DQG�FRQWHPSW�LV�DQ\�VWDWHPHQW�PDGH�IURP�D�KLJKHU�OHYHO��$�ORW�RI�WKH
WLPH�LW·V�DQ�LQVXOW��¶<RX�DUH�D�ELWFK��<RX·UH�VFXP�·�,W·V�WU\LQJ�WR�SXW�WKDW�SHUVRQ
RQ�D�ORZHU�SODQH�WKDQ�\RX��,W·V�KLHUDUFKLFDO�µ
*RWWPDQ�KDV�IRXQG��LQ�IDFW��WKDW�WKH�SUHVHQFH�RI�FRQWHPSW�LQ�D�PDUULDJH�FDQ

HYHQ�SUHGLFW�VXFK�WKLQJV�DV�KRZ�PDQ\�FROGV�D�KXVEDQG�RU�D�ZLIH�JHWV��LQ�RWKHU
ZRUGV��KDYLQJ�VRPHRQH�\RX�ORYH�H[SUHVV�FRQWHPSW�WRZDUG�\RX�LV�VR�VWUHVVIXO
WKDW�LW�EHJLQV�WR�DIIHFW�WKH�IXQFWLRQLQJ�RI�\RXU�LPPXQH�V\VWHP��´&RQWHPSW�LV
FORVHO\�UHODWHG�WR�GLVJXVW��DQG�ZKDW�GLVJXVW�DQG�FRQWHPSW�DUH�DERXW�LV
FRPSOHWHO\�UHMHFWLQJ�DQG�H[FOXGLQJ�VRPHRQH�IURP�WKH�FRPPXQLW\��7KH�ELJ
JHQGHU�GLIIHUHQFH�ZLWK�QHJDWLYH�HPRWLRQV�LV�WKDW�ZRPHQ�DUH�PRUH�FULWLFDO��DQG



PHQ�DUH�PRUH�OLNHO\�WR�VWRQHZDOO��:H�ILQG�WKDW�ZRPHQ�VWDUW�WDONLQJ�DERXW�D
SUREOHP��WKH�PHQ�JHW�LUULWDWHG�DQG�WXUQ�DZD\��DQG�WKH�ZRPHQ�JHW�PRUH�FULWLFDO�
DQG�LW�EHFRPHV�D�FLUFOH��%XW�WKHUH�LVQ·W�DQ\�JHQGHU�GLIIHUHQFH�ZKHQ�LW�FRPHV�WR
FRQWHPSW��1RW�DW�DOO�µ�&RQWHPSW�LV�VSHFLDO��,I�\RX�FDQ�PHDVXUH�FRQWHPSW��WKHQ
DOO�RI�D�VXGGHQ�\RX�GRQ·W�QHHG�WR�NQRZ�HYHU\�GHWDLO�RI�WKH�FRXSOH·V�UHODWLRQVKLS�
,�WKLQN�WKDW�WKLV�LV�WKH�ZD\�WKDW�RXU�XQFRQVFLRXV�ZRUNV��:KHQ�ZH�OHDS�WR�D

GHFLVLRQ�RU�KDYH�D�KXQFK��RXU�XQFRQVFLRXV�LV�GRLQJ�ZKDW�-RKQ�*RWWPDQ�GRHV��,W·V
VLIWLQJ�WKURXJK�WKH�VLWXDWLRQ�LQ�IURQW�RI�XV��WKURZLQJ�RXW�DOO�WKDW�LV�LUUHOHYDQW
ZKLOH�ZH�]HUR�LQ�RQ�ZKDW�UHDOO\�PDWWHUV��$QG�WKH�WUXWK�LV�WKDW�RXU�XQFRQVFLRXV�LV
UHDOO\�JRRG�DW�WKLV��WR�WKH�SRLQW�ZKHUH�WKLQ�VOLFLQJ�RIWHQ�GHOLYHUV�D�EHWWHU�DQVZHU
WKDQ�PRUH�GHOLEHUDWH�DQG�H[KDXVWLYH�ZD\V�RI�WKLQNLQJ�

���7KH�6HFUHWV�RI�WKH�%HGURRP

,PDJLQH�WKDW�\RX�DUH�FRQVLGHULQJ�PH�IRU�D�MRE��<RX·YH�VHHQ�P\�UHVXPH�DQG�WKLQN
,�KDYH�WKH�QHFHVVDU\�FUHGHQWLDOV��%XW�\RX�ZDQW�WR�NQRZ�ZKHWKHU�,�DP�WKH�ULJKW
ILW�IRU�\RXU�RUJDQL]DWLRQ��$P�,�D�KDUG�ZRUNHU"�$P�,�KRQHVW"�$P�,�RSHQ�WR�QHZ
LGHDV"�,Q�RUGHU�WR�DQVZHU�WKRVH�TXHVWLRQV�DERXW�P\�SHUVRQDOLW\��\RXU�ERVV�JLYHV
\RX�WZR�RSWLRQV��7KH�ILUVW�LV�WR�PHHW�ZLWK�PH�WZLFH�D�ZHHN�IRU�D�\HDU�³�WR�KDYH
OXQFK�RU�GLQQHU�RU�JR�WR�D�PRYLH�ZLWK�PH�³�WR�WKH�SRLQW�ZKHUH�\RX�EHFRPH�RQH
RI�P\�FORVHVW�IULHQGV���<RXU�ERVV�LV�TXLWH�GHPDQGLQJ���7KH�VHFRQG�RSWLRQ�LV�WR
GURS�E\�P\�KRXVH�ZKHQ�,·P�QRW�WKHUH�DQG�VSHQG�KDOI�DQ�KRXU�RU�VR�ORRNLQJ
DURXQG��:KLFK�ZRXOG�\RX�FKRRVH"
7KH�VHHPLQJO\�REYLRXV�DQVZHU�LV�WKDW�\RX�VKRXOG�WDNH�WKH�ILUVW�RSWLRQ��WKH

WKLFN�VOLFH��7KH�PRUH�WLPH�\RX�VSHQG�ZLWK�PH�DQG�WKH�PRUH�LQIRUPDWLRQ�\RX
JDWKHU��WKH�EHWWHU�RII�\RX�DUH��5LJKW"�,�KRSH�E\�QRZ�WKDW�\RX�DUH�DW�OHDVW�D�OLWWOH
ELW�VNHSWLFDO�RI�WKDW�DSSURDFK��6XUH�HQRXJK��DV�WKH�SV\FKRORJLVW�6DPXHO�*RVOLQJ
KDV�VKRZQ��MXGJLQJ�SHRSOH·V�SHUVRQDOLWLHV�LV�D�UHDOO\�JRRG�H[DPSOH�RI�KRZ
VXUSULVLQJO\�HIIHFWLYH�WKLQ�VOLFLQJ�FDQ�EH�
*RVOLQJ�EHJDQ�KLV�H[SHULPHQW�E\�GRLQJ�D�SHUVRQDOLW\�ZRUNXS�RQ�HLJKW\

FROOHJH�VWXGHQWV��)RU�WKLV��KH�XVHG�ZKDW�LV�FDOOHG�WKH�%LJ�)LYH�,QYHQWRU\��D�KLJKO\
UHVSHFWHG��PXOWL�LWHP�TXHVWLRQQDLUH�WKDW�PHDVXUHV�SHRSOH�DFURVV�ILYH�GLPHQVLRQV�



����([WUDYHUVLRQ��$UH�\RX�VRFLDEOH�RU�UHWLULQJ"�)XQ�ORYLQJ�RU�UHVHUYHG"
����$JUHHDEOHQHVV��$UH�\RX�WUXVWLQJ�RU�VXVSLFLRXV"�+HOSIXO�RU�XQFRRSHUDWLYH"
����&RQVFLHQWLRXVQHVV��$UH�\RX�RUJDQL]HG�RU�GLVRUJDQL]HG"�6HOI�GLVFLSOLQHG�RU
ZHDN�ZLOOHG"
����(PRWLRQDO�VWDELOLW\��$UH�\RX�ZRUULHG�RU�FDOP"�,QVHFXUH�RU�VHFXUH"
����2SHQQHVV�WR�QHZ�H[SHULHQFHV��$UH�\RX�LPDJLQDWLYH�RU�GRZQ�WR�HDUWK"
,QGHSHQGHQW�RU�FRQIRUPLQJ"

7KHQ�*RVOLQJ�KDG�FORVH�IULHQGV�RI�WKRVH�HLJKW\�VWXGHQWV�ILOO�RXW�WKH�VDPH
TXHVWLRQQDLUH�
:KHQ�RXU�IULHQGV�UDQN�XV�RQ�WKH�%LJ�)LYH��*RVOLQJ�ZDQWHG�WR�NQRZ��KRZ

FORVHO\�GR�WKH\�FRPH�WR�WKH�WUXWK"�7KH�DQVZHU�LV��QRW�VXUSULVLQJO\��WKDW�RXU
IULHQGV�FDQ�GHVFULEH�XV�IDLUO\�DFFXUDWHO\��7KH\�KDYH�D�WKLFN�VOLFH�RI�H[SHULHQFH
ZLWK�XV��DQG�WKDW�WUDQVODWHV�WR�D�UHDO�VHQVH�RI�ZKR�ZH�DUH��7KHQ�*RVOLQJ�UHSHDWHG
WKH�SURFHVV��EXW�WKLV�WLPH�KH�GLGQ·W�FDOO�RQ�FORVH�IULHQGV��+H�XVHG�WRWDO�VWUDQJHUV
ZKR�KDG�QHYHU�HYHQ�PHW�WKH�VWXGHQWV�WKH\�ZHUH�MXGJLQJ��$OO�WKH\�VDZ�ZHUH�WKHLU
GRUP�URRPV��+H�JDYH�KLV�UDWHUV�FOLSERDUGV�DQG�WROG�WKHP�WKH\�KDG�ILIWHHQ
PLQXWHV�WR�ORRN�DURXQG�DQG�DQVZHU�D�VHULHV�RI�YHU\�EDVLF�TXHVWLRQV�DERXW�WKH
RFFXSDQW�RI�WKH�URRP��2Q�D�VFDOH�RI���WR����GRHV�WKH�LQKDELWDQW�RI�WKLV�URRP
VHHP�WR�EH�WKH�NLQG�RI�SHUVRQ�ZKR�LV�WDONDWLYH"�7HQGV�WR�ILQG�IDXOW�ZLWK�RWKHUV"
'RHV�D�WKRURXJK�MRE"�,V�RULJLQDO"�,V�UHVHUYHG"�,V�KHOSIXO�DQG�XQVHOILVK�ZLWK
RWKHUV"�$QG�VR�RQ��´,�ZDV�WU\LQJ�WR�VWXG\�HYHU\GD\�LPSUHVVLRQV�µ�*RVOLQJ�VD\V�
´6R�,�ZDV�TXLWH�FDUHIXO�QRW�WR�WHOO�P\�VXEMHFWV�ZKDW�WR�GR��,�MXVW�VDLG��¶+HUH�LV
\RXU�TXHVWLRQQDLUH��*R�LQWR�WKH�URRP�DQG�GULQN�LW�LQ�·�,�ZDV�MXVW�WU\LQJ�WR�ORRN�DW
LQWXLWLYH�MXGJPHQW�SURFHVVHV�µ
+RZ�GLG�WKH\�GR"�7KH�GRUP�URRP�REVHUYHUV�ZHUHQ·W�QHDUO\�DV�JRRG�DV�IULHQGV

LQ�PHDVXULQJ�H[WUDYHUVLRQ��,I�\RX�ZDQW�WR�NQRZ�KRZ�DQLPDWHG�DQG�WDONDWLYH
DQG�RXWJRLQJ�VRPHRQH�LV��FOHDUO\��\RX�KDYH�WR�PHHW�KLP�RU�KHU�LQ�SHUVRQ��7KH
IULHQGV�DOVR�GLG�VOLJKWO\�EHWWHU�WKDQ�WKH�GRUP�URRP�YLVLWRUV�DW�DFFXUDWHO\
HVWLPDWLQJ�DJUHHDEOHQHVV�³�KRZ�KHOSIXO�DQG�WUXVWLQJ�VRPHRQH�LV��,�WKLQN�WKDW
DOVR�PDNHV�VHQVH��%XW�RQ�WKH�UHPDLQLQJ�WKUHH�WUDLWV�RI�WKH�%LJ�)LYH��WKH�VWUDQJHUV
ZLWK�WKH�FOLSERDUGV�FDPH�RXW�RQ�WRS��7KH\�ZHUH�PRUH�DFFXUDWH�DW�PHDVXULQJ



FRQVFLHQWLRXVQHVV��DQG�WKH\�ZHUH�PXFK�PRUH�DFFXUDWH�DW�SUHGLFWLQJ�ERWK�WKH
VWXGHQWV·�HPRWLRQDO�VWDELOLW\�DQG�WKHLU�RSHQQHVV�WR�QHZ�H[SHULHQFHV��2Q�EDODQFH�
WKHQ��WKH�VWUDQJHUV�HQGHG�XS�GRLQJ�D�PXFK�EHWWHU�MRE��:KDW�WKLV�VXJJHVWV�LV�WKDW
LW�LV�TXLWH�SRVVLEOH�IRU�SHRSOH�ZKR�KDYH�QHYHU�PHW�XV�DQG�ZKR�KDYH�VSHQW�RQO\
WZHQW\�PLQXWHV�WKLQNLQJ�DERXW�XV�WR�FRPH�WR�D�EHWWHU�XQGHUVWDQGLQJ�RI�ZKR�ZH
DUH�WKDQ�SHRSOH�ZKR�KDYH�NQRZQ�XV�IRU�\HDUV��)RUJHW�WKH�HQGOHVV�´JHWWLQJ�WR
NQRZµ�PHHWLQJV�DQG�OXQFKHV��WKHQ��,I�\RX�ZDQW�WR�JHW�D�JRRG�LGHD�RI�ZKHWKHU
,·G�PDNH�D�JRRG�HPSOR\HH��GURS�E\�P\�KRXVH�RQH�GD\�DQG�WDNH�D�ORRN�DURXQG�
,I�\RX�DUH�OLNH�PRVW�SHRSOH��,�LPDJLQH�WKDW�\RX�ILQG�*RVOLQJ·V�FRQFOXVLRQV

TXLWH�LQFUHGLEOH��%XW�WKH�WUXWK�LV�WKDW�WKH\�VKRXOGQ·W�EH��QRW�DIWHU�WKH�OHVVRQV�RI
-RKQ�*RWWPDQ��7KLV�LV�MXVW�DQRWKHU�H[DPSOH�RI�WKLQ�VOLFLQJ��7KH�REVHUYHUV�ZHUH
ORRNLQJ�DW�WKH�VWXGHQWV·�PRVW�SHUVRQDO�EHORQJLQJV��DQG�RXU�SHUVRQDO�EHORQJLQJV
FRQWDLQ�D�ZHDOWK�RI�YHU\�WHOOLQJ�LQIRUPDWLRQ��*RVOLQJ�VD\V��IRU�H[DPSOH��WKDW�D
SHUVRQ·V�EHGURRP�JLYHV�WKUHH�NLQGV�RI�FOXHV�WR�KLV�RU�KHU�SHUVRQDOLW\��7KHUH�DUH�
ILUVW�RI�DOO��LGHQWLW\�FODLPV��ZKLFK�DUH�GHOLEHUDWH�H[SUHVVLRQV�DERXW�KRZ�ZH
ZRXOG�OLNH�WR�EH�VHHQ�E\�WKH�ZRUOG��D�IUDPHG�FRS\�RI�D�PDJQD�FXP�ODXGH�GHJUHH
IURP�+DUYDUG��IRU�H[DPSOH��7KHQ�WKHUH�LV�EHKDYLRUDO�UHVLGXH��ZKLFK�LV�GHILQHG�DV
WKH�LQDGYHUWHQW�FOXHV�ZH�OHDYH�EHKLQG��GLUW\�ODXQGU\�RQ�WKH�IORRU��IRU�LQVWDQFH��RU
DQ�DOSKDEHWL]HG�&'�FROOHFWLRQ��)LQDOO\��WKHUH�DUH�WKRXJKWV�DQG�IHHOLQJV
UHJXODWRUV��ZKLFK�DUH�FKDQJHV�ZH�PDNH�WR�RXU�PRVW�SHUVRQDO�VSDFHV�WR�DIIHFW�WKH
ZD\�ZH�IHHO�ZKHQ�ZH�LQKDELW�WKHP��D�VFHQWHG�FDQGOH�LQ�WKH�FRUQHU��IRU�H[DPSOH�
RU�D�SLOH�RI�DUWIXOO\�SODFHG�GHFRUDWLYH�SLOORZV�RQ�WKH�EHG��,I�\RX�VHH�DOSKDEHWL]HG
&'V��D�+DUYDUG�GLSORPD�RQ�WKH�ZDOO��LQFHQVH�RQ�D�VLGH�WDEOH��DQG�ODXQGU\�QHDWO\
VWDFNHG�LQ�D�KDPSHU��\RX�NQRZ�FHUWDLQ�DVSHFWV�DERXW�WKDW�LQGLYLGXDO·V
SHUVRQDOLW\�LQVWDQWO\��LQ�D�ZD\�WKDW�\RX�PD\�QRW�EH�DEOH�WR�JUDVS�LI�DOO�\RX�HYHU
GR�LV�VSHQG�WLPH�ZLWK�KLP�RU�KHU�GLUHFWO\��$Q\RQH�ZKR�KDV�HYHU�VFDQQHG�WKH
ERRNVKHOYHV�RI�D�QHZ�JLUOIULHQG�RU�ER\IULHQG�³�RU�SHHNHG�LQVLGH�KLV�RU�KHU
PHGLFLQH�FDELQHW�³�XQGHUVWDQGV�WKLV�LPSOLFLWO\��\RX�FDQ�OHDUQ�DV�PXFK�³�RU
PRUH�³�IURP�RQH�JODQFH�DW�D�SULYDWH�VSDFH�DV�\RX�FDQ�IURP�KRXUV�RI�H[SRVXUH�WR
D�SXEOLF�IDFH�
-XVW�DV�LPSRUWDQW��WKRXJK��LV�WKH�LQIRUPDWLRQ�\RX�GRQ·W�KDYH�ZKHQ�\RX�ORRN

WKURXJK�VRPHRQH·V�EHORQJLQJV��:KDW�\RX�DYRLG�ZKHQ�\RX�GRQ·W�PHHW�VRPHRQH
IDFH�WR�IDFH�DUH�DOO�WKH�FRQIXVLQJ�DQG�FRPSOLFDWHG�DQG�XOWLPDWHO\�LUUHOHYDQW



SLHFHV�RI�LQIRUPDWLRQ�WKDW�FDQ�VHUYH�WR�VFUHZ�XS�\RXU�MXGJPHQW��0RVW�RI�XV�KDYH
GLIILFXOW\�EHOLHYLQJ�WKDW�D�����SRXQG�IRRWEDOO�OLQHPDQ�FRXOG�KDYH�D�OLYHO\�DQG
GLVFHUQLQJ�LQWHOOHFW��:H�MXVW�FDQ·W�JHW�SDVW�WKH�VWHUHRW\SH�RI�WKH�GXPE�MRFN��%XW�LI
DOO�ZH�VDZ�RI�WKDW�SHUVRQ�ZDV�KLV�ERRNVKHOI�RU�WKH�DUW�RQ�KLV�ZDOOV��ZH�ZRXOGQ·W
KDYH�WKDW�VDPH�SUREOHP�
:KDW�SHRSOH�VD\�DERXW�WKHPVHOYHV�FDQ�DOVR�EH�YHU\�FRQIXVLQJ��IRU�WKH�VLPSOH

UHDVRQ�WKDW�PRVW�RI�XV�DUHQ·W�YHU\�REMHFWLYH�DERXW�RXUVHOYHV��7KDW·V�ZK\��ZKHQ
ZH�PHDVXUH�SHUVRQDOLW\��ZH�GRQ·W�MXVW�DVN�SHRSOH�SRLQW�EODQN�ZKDW�WKH\�WKLQN
WKH\�DUH�OLNH��:H�JLYH�WKHP�D�TXHVWLRQQDLUH��OLNH�WKH�%LJ�)LYH�,QYHQWRU\�
FDUHIXOO\�GHVLJQHG�WR�HOLFLW�WHOOLQJ�UHVSRQVHV��7KDW·V�DOVR�ZK\�*RWWPDQ�GRHVQ·W
ZDVWH�DQ\�WLPH�DVNLQJ�KXVEDQGV�DQG�ZLYHV�SRLQW�EODQN�TXHVWLRQV�DERXW�WKH�VWDWH
RI�WKHLU�PDUULDJH��7KH\�PLJKW�OLH�RU�IHHO�DZNZDUG�RU��PRUH�LPSRUWDQW��WKH\
PLJKW�QRW�NQRZ�WKH�WUXWK��7KH\�PD\�EH�VR�GHHSO\�PLUHG�³�RU�VR�KDSSLO\
HQVFRQFHG�³�LQ�WKHLU�UHODWLRQVKLS�WKDW�WKH\�KDYH�QR�SHUVSHFWLYH�RQ�KRZ�LW�ZRUNV�
´&RXSOHV�VLPSO\�DUHQ·W�DZDUH�RI�KRZ�WKH\�VRXQG�µ�VD\V�6\ELO�&DUUqUH��´7KH\
KDYH�WKLV�GLVFXVVLRQ��ZKLFK�ZH�YLGHRWDSH�DQG�WKHQ�SOD\�EDFN�WR�WKHP��,Q�RQH�RI
WKH�VWXGLHV�ZH�GLG�UHFHQWO\��ZH�LQWHUYLHZHG�FRXSOHV�DERXW�ZKDW�WKH\�OHDUQHG
IURP�WKH�VWXG\��DQG�D�UHPDUNDEOH�QXPEHU�RI�WKHP�³�,�ZRXOG�VD\�D�PDMRULW\�RI
WKHP�³�VDLG�WKH\�ZHUH�VXUSULVHG�WR�ILQG�HLWKHU�ZKDW�WKH\�ORRNHG�OLNH�GXULQJ�WKH
FRQIOLFW�GLVFXVVLRQ�RU�ZKDW�WKH\�FRPPXQLFDWHG�GXULQJ�WKH�FRQIOLFW�GLVFXVVLRQ��:H
KDG�RQH�ZRPDQ�ZKRP�ZH�WKRXJKW�RI�DV�H[WUHPHO\�HPRWLRQDO��EXW�VKH�VDLG�WKDW
VKH�KDG�QR�LGHD�WKDW�VKH�ZDV�VR�HPRWLRQDO��6KH�VDLG�WKDW�VKH�WKRXJKW�VKH�ZDV
VWRLF�DQG�JDYH�QRWKLQJ�DZD\��$�ORW�RI�SHRSOH�DUH�OLNH�WKDW��7KH\�WKLQN�WKH\�DUH
PRUH�IRUWKFRPLQJ�WKDQ�WKH\�DFWXDOO\�DUH��RU�PRUH�QHJDWLYH�WKDQ�WKH\�DFWXDOO\
DUH��,W�ZDV�RQO\�ZKHQ�WKH\�ZHUH�ZDWFKLQJ�WKH�WDSH�WKDW�WKH\�UHDOL]HG�WKH\�ZHUH
ZURQJ�DERXW�ZKDW�WKH\�ZHUH�FRPPXQLFDWLQJ�µ
,I�FRXSOHV�DUHQ·W�DZDUH�RI�KRZ�WKH\�VRXQG��KRZ�PXFK�YDOXH�FDQ�WKHUH�EH�LQ

DVNLQJ�WKHP�GLUHFW�TXHVWLRQV"�1RW�PXFK��DQG�WKLV�LV�ZK\�*RWWPDQ�KDV�FRXSOHV
WDON�DERXW�VRPHWKLQJ�LQYROYLQJ�WKHLU�PDUULDJH�³�OLNH�WKHLU�SHWV�³�ZLWKRXW�EHLQJ
DERXW�WKHLU�PDUULDJH��+H�ORRNV�FORVHO\�DW�LQGLUHFW�PHDVXUHV�RI�KRZ�WKH�FRXSOH�LV
GRLQJ��WKH�WHOOLQJ�WUDFHV�RI�HPRWLRQ�WKDW�IOLW�DFURVV�RQH�SHUVRQ·V�IDFH��WKH�KLQW�RI
VWUHVV�SLFNHG�XS�LQ�WKH�VZHDW�JODQGV�RI�WKH�SDOP��D�VXGGHQ�VXUJH�LQ�KHDUW�UDWH��D
VXEWOH�WRQH�WKDW�FUHHSV�LQWR�DQ�H[FKDQJH��*RWWPDQ�FRPHV�DW�WKH�LVVXH�VLGHZD\V�



ZKLFK��KH�KDV�IRXQG��FDQ�EH�D�ORW�TXLFNHU�DQG�D�PRUH�HIILFLHQW�SDWK�WR�WKH�WUXWK
WKDQ�FRPLQJ�DW�LW�KHDG�RQ�
:KDW�WKRVH�REVHUYHUV�RI�GRUP�URRPV�ZHUH�GRLQJ�ZDV�VLPSO\�D�OD\SHUVRQ·V

YHUVLRQ�RI�-RKQ�*RWWPDQ·V�DQDO\VLV��7KH\�ZHUH�ORRNLQJ�IRU�WKH�´ILVWµ�RI�WKRVH
FROOHJH�VWXGHQWV��7KH\�JDYH�WKHPVHOYHV�ILIWHHQ�PLQXWHV�WR�GULQN�WKLQJV�LQ�DQG�JHW
D�KXQFK�DERXW�WKH�SHUVRQ��7KH\�FDPH�DW�WKH�TXHVWLRQ�VLGHZD\V��XVLQJ�WKH
LQGLUHFW�HYLGHQFH�RI�WKH�VWXGHQWV·�GRUP�URRPV��DQG�WKHLU�GHFLVLRQ�PDNLQJ�SURFHVV
ZDV�VLPSOLILHG��WKH\�ZHUHQ·W�GLVWUDFWHG�DW�DOO�E\�WKH�NLQG�RI�FRQIXVLQJ��LUUHOHYDQW
LQIRUPDWLRQ�WKDW�FRPHV�IURP�D�IDFH�WR�IDFH�HQFRXQWHU��7KH\�WKLQ�VOLFHG��$QG
ZKDW�KDSSHQHG"�7KH�VDPH�WKLQJ�WKDW�KDSSHQHG�ZLWK�*RWWPDQ��WKRVH�SHRSOH
ZLWK�WKH�FOLSERDUGV�ZHUH�UHDOO\�JRRG�DW�PDNLQJ�SUHGLFWLRQV�

���/LVWHQLQJ�WR�'RFWRUV

/HW·V�WDNH�WKH�FRQFHSW�RI�WKLQ�VOLFLQJ�RQH�VWHS�IXUWKHU��,PDJLQH�\RX�ZRUN�IRU�DQ
LQVXUDQFH�FRPSDQ\�WKDW�VHOOV�GRFWRUV�PHGLFDO�PDOSUDFWLFH�SURWHFWLRQ��<RXU�ERVV
DVNV�\RX�WR�ILJXUH�RXW�IRU�DFFRXQWLQJ�UHDVRQV�ZKR��DPRQJ�DOO�WKH�SK\VLFLDQV
FRYHUHG�E\�WKH�FRPSDQ\��LV�PRVW�OLNHO\�WR�EH�VXHG��2QFH�DJDLQ��\RX�DUH�JLYHQ
WZR�FKRLFHV��7KH�ILUVW�LV�WR�H[DPLQH�WKH�SK\VLFLDQV·�WUDLQLQJ�DQG�FUHGHQWLDOV�DQG
WKHQ�DQDO\]H�WKHLU�UHFRUGV�WR�VHH�KRZ�PDQ\�HUURUV�WKH\·YH�PDGH�RYHU�WKH�SDVW
IHZ�\HDUV��7KH�RWKHU�RSWLRQ�LV�WR�OLVWHQ�LQ�RQ�YHU\�EULHI�VQLSSHWV�RI�FRQYHUVDWLRQ
EHWZHHQ�HDFK�GRFWRU�DQG�KLV�RU�KHU�SDWLHQWV�
%\�QRZ�\RX�DUH�H[SHFWLQJ�PH�WR�VD\�WKH�VHFRQG�RSWLRQ�LV�WKH�EHVW�RQH��<RX·UH

ULJKW��DQG�KHUH·V�ZK\��%HOLHYH�LW�RU�QRW��WKH�ULVN�RI�EHLQJ�VXHG�IRU�PDOSUDFWLFH�KDV
YHU\�OLWWOH�WR�GR�ZLWK�KRZ�PDQ\�PLVWDNHV�D�GRFWRU�PDNHV��$QDO\VHV�RI
PDOSUDFWLFH�ODZVXLWV�VKRZ�WKDW�WKHUH�DUH�KLJKO\�VNLOOHG�GRFWRUV�ZKR�JHW�VXHG�D
ORW�DQG�GRFWRUV�ZKR�PDNH�ORWV�RI�PLVWDNHV�DQG�QHYHU�JHW�VXHG��$W�WKH�VDPH�WLPH�
WKH�RYHUZKHOPLQJ�QXPEHU�RI�SHRSOH�ZKR�VXIIHU�DQ�LQMXU\�GXH�WR�WKH�QHJOLJHQFH
RI�D�GRFWRU�QHYHU�ILOH�D�PDOSUDFWLFH�VXLW�DW�DOO��,Q�RWKHU�ZRUGV��SDWLHQWV�GRQ·W�ILOH
ODZVXLWV�EHFDXVH�WKH\·YH�EHHQ�KDUPHG�E\�VKRGG\�PHGLFDO�FDUH��3DWLHQWV�ILOH
ODZVXLWV�EHFDXVH�WKH\·YH�EHHQ�KDUPHG�E\�VKRGG\�PHGLFDO�FDUH�DQG�VRPHWKLQJ
HOVH�KDSSHQV�WR�WKHP�



:KDW�LV�WKDW�VRPHWKLQJ�HOVH"�,W·V�KRZ�WKH\�ZHUH�WUHDWHG��RQ�D�SHUVRQDO�OHYHO�
E\�WKHLU�GRFWRU��:KDW�FRPHV�XS�DJDLQ�DQG�DJDLQ�LQ�PDOSUDFWLFH�FDVHV�LV�WKDW
SDWLHQWV�VD\�WKH\�ZHUH�UXVKHG�RU�LJQRUHG�RU�WUHDWHG�SRRUO\��´3HRSOH�MXVW�GRQ·W�VXH
GRFWRUV�WKH\�OLNH�µ�LV�KRZ�$OLFH�%XUNLQ��D�OHDGLQJ�PHGLFDO�PDOSUDFWLFH�ODZ\HU�
SXWV�LW��´,Q�DOO�WKH�\HDUV�,·YH�EHHQ�LQ�WKLV�EXVLQHVV��,·YH�QHYHU�KDG�D�SRWHQWLDO
FOLHQW�ZDON�LQ�DQG�VD\��¶,�UHDOO\�OLNH�WKLV�GRFWRU��DQG�,�IHHO�WHUULEOH�DERXW�GRLQJ�LW�
EXW�,�ZDQW�WR�VXH�KLP�·�:H·YH�KDG�SHRSOH�FRPH�LQ�VD\LQJ�WKH\�ZDQW�WR�VXH�VRPH
VSHFLDOLVW��DQG�ZH·OO�VD\��¶:H�GRQ·W�WKLQN�WKDW�GRFWRU�ZDV�QHJOLJHQW��:H�WKLQN�LW·V
\RXU�SULPDU\�FDUH�GRFWRU�ZKR�ZDV�DW�IDXOW�·�$QG�WKH�FOLHQW�ZLOO�VD\��¶,�GRQ·W�FDUH
ZKDW�VKH�GLG��,�ORYH�KHU��DQG�,·P�QRW�VXLQJ�KHU�·�µ
%XUNLQ�RQFH�KDG�D�FOLHQW�ZKR�KDG�D�EUHDVW�WXPRU�WKDW�ZDVQ·W�VSRWWHG�XQWLO�LW

KDG�PHWDVWDVL]HG��DQG�VKH�ZDQWHG�WR�VXH�KHU�LQWHUQLVW�IRU�WKH�GHOD\HG�GLDJQRVLV�
,Q�IDFW��LW�ZDV�KHU�UDGLRORJLVW�ZKR�ZDV�SRWHQWLDOO\�DW�IDXOW��%XW�WKH�FOLHQW�ZDV
DGDPDQW��6KH�ZDQWHG�WR�VXH�WKH�LQWHUQLVW��´,Q�RXU�ILUVW�PHHWLQJ��VKH�WROG�PH�VKH
KDWHG�WKLV�GRFWRU�EHFDXVH�VKH�QHYHU�WRRN�WKH�WLPH�WR�WDON�WR�KHU�DQG�QHYHU�DVNHG
DERXW�KHU�RWKHU�V\PSWRPV�µ�%XUNLQ�VDLG��´¶6KH�QHYHU�ORRNHG�DW�PH�DV�D�ZKROH
SHUVRQ�·�WKH�SDWLHQW�WROG�XV«��:KHQ�D�SDWLHQW�KDV�D�EDG�PHGLFDO�UHVXOW��WKH
GRFWRU�KDV�WR�WDNH�WKH�WLPH�WR�H[SODLQ�ZKDW�KDSSHQHG��DQG�WR�DQVZHU�WKH
SDWLHQW·V�TXHVWLRQV�³�WR�WUHDW�KLP�OLNH�D�KXPDQ�EHLQJ��7KH�GRFWRUV�ZKR�GRQ·W
DUH�WKH�RQHV�ZKR�JHW�VXHG�µ�,W�LVQ·W�QHFHVVDU\��WKHQ��WR�NQRZ�PXFK�DERXW�KRZ�D
VXUJHRQ�RSHUDWHV�LQ�RUGHU�WR�NQRZ�KLV�OLNHOLKRRG�RI�EHLQJ�VXHG��:KDW�\RX�QHHG�WR
XQGHUVWDQG�LV�WKH�UHODWLRQVKLS�EHWZHHQ�WKDW�GRFWRU�DQG�KLV�SDWLHQWV�
5HFHQWO\�WKH�PHGLFDO�UHVHDUFKHU�:HQG\�/HYLQVRQ�UHFRUGHG�KXQGUHGV�RI

FRQYHUVDWLRQV�EHWZHHQ�D�JURXS�RI�SK\VLFLDQV�DQG�WKHLU�SDWLHQWV��5RXJKO\�KDOI�RI
WKH�GRFWRUV�KDG�QHYHU�EHHQ�VXHG��7KH�RWKHU�KDOI�KDG�EHHQ�VXHG�DW�OHDVW�WZLFH�
DQG�/HYLQVRQ�IRXQG�WKDW�MXVW�RQ�WKH�EDVLV�RI�WKRVH�FRQYHUVDWLRQV��VKH�FRXOG�ILQG
FOHDU�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�JURXSV��7KH�VXUJHRQV�ZKR�KDG�QHYHU�EHHQ�VXHG
VSHQW�PRUH�WKDQ�WKUHH�PLQXWHV�ORQJHU�ZLWK�HDFK�SDWLHQW�WKDQ�WKRVH�ZKR�KDG
EHHQ�VXHG�GLG�������PLQXWHV�YHUVXV����PLQXWHV���7KH\�ZHUH�PRUH�OLNHO\�WR�PDNH
´RULHQWLQJµ�FRPPHQWV��VXFK�DV�´)LUVW�,·OO�H[DPLQH�\RX��DQG�WKHQ�ZH�ZLOO�WDON�WKH
SUREOHP�RYHUµ�RU�´,�ZLOO�OHDYH�WLPH�IRU�\RXU�TXHVWLRQVµ�³�ZKLFK�KHOS�SDWLHQWV
JHW�D�VHQVH�RI�ZKDW�WKH�YLVLW�LV�VXSSRVHG�WR�DFFRPSOLVK�DQG�ZKHQ�WKH\�RXJKW�WR
DVN�TXHVWLRQV��7KH\�ZHUH�PRUH�OLNHO\�WR�HQJDJH�LQ�DFWLYH�OLVWHQLQJ��VD\LQJ�VXFK



WKLQJV�DV�´*R�RQ��WHOO�PH�PRUH�DERXW�WKDW�µ�DQG�WKH\�ZHUH�IDU�PRUH�OLNHO\�WR
ODXJK�DQG�EH�IXQQ\�GXULQJ�WKH�YLVLW��,QWHUHVWLQJO\��WKHUH�ZDV�QR�GLIIHUHQFH�LQ�WKH
DPRXQW�RU�TXDOLW\�RI�LQIRUPDWLRQ�WKH\�JDYH�WKHLU�SDWLHQWV��WKH\�GLGQ·W�SURYLGH
PRUH�GHWDLOV�DERXW�PHGLFDWLRQ�RU�WKH�SDWLHQW·V�FRQGLWLRQ��7KH�GLIIHUHQFH�ZDV
HQWLUHO\�LQ�KRZ�WKH\�WDONHG�WR�WKHLU�SDWLHQWV�
,W·V�SRVVLEOH��LQ�IDFW��WR�WDNH�WKLV�DQDO\VLV�HYHQ�IXUWKHU��7KH�SV\FKRORJLVW

1DOLQL�$PEDG\�OLVWHQHG�WR�/HYLQVRQ·V�WDSHV��]HURLQJ�LQ�RQ�WKH�FRQYHUVDWLRQV�WKDW
KDG�EHHQ�UHFRUGHG�EHWZHHQ�MXVW�VXUJHRQV�DQG�WKHLU�SDWLHQWV��)RU�HDFK�VXUJHRQ�
VKH�SLFNHG�WZR�SDWLHQW�FRQYHUVDWLRQV��7KHQ��IURP�HDFK�FRQYHUVDWLRQ��VKH�VHOHFWHG
WZR�WHQ�VHFRQG�FOLSV�RI�WKH�GRFWRU�WDONLQJ��VR�KHU�VOLFH�ZDV�D�WRWDO�RI�IRUW\
VHFRQGV��)LQDOO\��VKH�´FRQWHQW�ILOWHUHGµ�WKH�VOLFHV��ZKLFK�PHDQV�VKH�UHPRYHG�WKH
KLJK�IUHTXHQF\�VRXQGV�IURP�VSHHFK�WKDW�HQDEOH�XV�WR�UHFRJQL]H�LQGLYLGXDO�ZRUGV�
:KDW·V�OHIW�DIWHU�FRQWHQW�ILOWHULQJ�LV�D�NLQG�RI�JDUEOH�WKDW�SUHVHUYHV�LQWRQDWLRQ�
SLWFK��DQG�UK\WKP�EXW�HUDVHV�FRQWHQW��8VLQJ�WKDW�VOLFH�³�DQG�WKDW�VOLFH�DORQH�³
$PEDG\�GLG�D�*RWWPDQ�VW\OH�DQDO\VLV��6KH�KDG�MXGJHV�UDWH�WKH�VOLFHV�RI�JDUEOH
IRU�VXFK�TXDOLWLHV�DV�ZDUPWK��KRVWLOLW\��GRPLQDQFH��DQG�DQ[LRXVQHVV��DQG�VKH
IRXQG�WKDW�E\�XVLQJ�RQO\�WKRVH�UDWLQJV��VKH�FRXOG�SUHGLFW�ZKLFK�VXUJHRQV�JRW
VXHG�DQG�ZKLFK�RQHV�GLGQ·W�
$PEDG\�VD\V�WKDW�VKH�DQG�KHU�FROOHDJXHV�ZHUH�´WRWDOO\�VWXQQHG�E\�WKH

UHVXOWV�µ�DQG�LW·V�QRW�KDUG�WR�XQGHUVWDQG�ZK\��7KH�MXGJHV�NQHZ�QRWKLQJ�DERXW
WKH�VNLOO�OHYHO�RI�WKH�VXUJHRQV��7KH\�GLGQ·W�NQRZ�KRZ�H[SHULHQFHG�WKH\�ZHUH�
ZKDW�NLQG�RI�WUDLQLQJ�WKH\�KDG��RU�ZKDW�NLQG�RI�SURFHGXUHV�WKH\�WHQGHG�WR�GR�
7KH\�GLGQ·W�HYHQ�NQRZ�ZKDW�WKH�GRFWRUV�ZHUH�VD\LQJ�WR�WKHLU�SDWLHQWV��$OO�WKH\
ZHUH�XVLQJ�IRU�WKHLU�SUHGLFWLRQ�ZDV�WKHLU�DQDO\VLV�RI�WKH�VXUJHRQ·V�WRQH�RI�YRLFH�
,Q�IDFW��LW�ZDV�HYHQ�PRUH�EDVLF�WKDQ�WKDW��LI�WKH�VXUJHRQ·V�YRLFH�ZDV�MXGJHG�WR
VRXQG�GRPLQDQW��WKH�VXUJHRQ�WHQGHG�WR�EH�LQ�WKH�VXHG�JURXS��,I�WKH�YRLFH
VRXQGHG�OHVV�GRPLQDQW�DQG�PRUH�FRQFHUQHG��WKH�VXUJHRQ�WHQGHG�WR�EH�LQ�WKH�QRQ�
VXHG�JURXS��&RXOG�WKHUH�EH�D�WKLQQHU�VOLFH"�0DOSUDFWLFH�VRXQGV�OLNH�RQH�RI�WKRVH
LQILQLWHO\�FRPSOLFDWHG�DQG�PXOWLGLPHQVLRQDO�SUREOHPV��%XW�LQ�WKH�HQG�LW�FRPHV
GRZQ�WR�D�PDWWHU�RI�UHVSHFW��DQG�WKH�VLPSOHVW�ZD\�WKDW�UHVSHFW�LV�FRPPXQLFDWHG
LV�WKURXJK�WRQH�RI�YRLFH��DQG�WKH�PRVW�FRUURVLYH�WRQH�RI�YRLFH�WKDW�D�GRFWRU�FDQ
DVVXPH�LV�D�GRPLQDQW�WRQH��'LG�$PEDG\�QHHG�WR�VDPSOH�WKH�HQWLUH�KLVWRU\�RI�D
SDWLHQW�DQG�GRFWRU�WR�SLFN�XS�RQ�WKDW�WRQH"�1R��EHFDXVH�D�PHGLFDO�FRQVXOWDWLRQ



LV�D�ORW�OLNH�RQH�RI�*RWWPDQ·V�FRQIOLFW�GLVFXVVLRQV�RU�D�VWXGHQW·V�GRUP�URRP��,W·V
RQH�RI�WKRVH�VLWXDWLRQV�ZKHUH�WKH�VLJQDWXUH�FRPHV�WKURXJK�ORXG�DQG�FOHDU�
1H[W�WLPH�\RX�PHHW�D�GRFWRU��DQG�\RX�VLW�GRZQ�LQ�KLV�RIILFH�DQG�KH�VWDUWV�WR

WDON��LI�\RX�KDYH�WKH�VHQVH�WKDW�KH�LVQ·W�OLVWHQLQJ�WR�\RX��WKDW�KH·V�WDONLQJ�GRZQ
WR�\RX��DQG�WKDW�KH�LVQ·W�WUHDWLQJ�\RX�ZLWK�UHVSHFW��OLVWHQ�WR�WKDW�IHHOLQJ��<RX
KDYH�WKLQ�VOLFHG�KLP�DQG�IRXQG�KLP�ZDQWLQJ�

���7KH�3RZHU�RI�WKH�*ODQFH

7KLQ�VOLFLQJ�LV�QRW�DQ�H[RWLF�JLIW��,W�LV�D�FHQWUDO�SDUW�RI�ZKDW�LW�PHDQV�WR�EH
KXPDQ��:H�WKLQ�VOLFH�ZKHQHYHU�ZH�PHHW�D�QHZ�SHUVRQ�RU�KDYH�WR�PDNH�VHQVH�RI
VRPHWKLQJ�TXLFNO\�RU�HQFRXQWHU�D�QRYHO�VLWXDWLRQ��:H�WKLQ�VOLFH�EHFDXVH�ZH�KDYH
WR��DQG�ZH�FRPH�WR�UHO\�RQ�WKDW�DELOLW\�EHFDXVH�WKHUH�DUH�ORWV�RI�KLGGHQ�ILVWV�RXW
WKHUH��ORWV�RI�VLWXDWLRQV�ZKHUH�FDUHIXO�DWWHQWLRQ�WR�WKH�GHWDLOV�RI�D�YHU\�WKLQ�VOLFH�
HYHQ�IRU�QR�PRUH�WKDQ�D�VHFRQG�RU�WZR��FDQ�WHOO�XV�DQ�DZIXO�ORW�
,W�LV�VWULNLQJ��IRU�LQVWDQFH��KRZ�PDQ\�GLIIHUHQW�SURIHVVLRQV�DQG�GLVFLSOLQHV

KDYH�D�ZRUG�WR�GHVFULEH�WKH�SDUWLFXODU�JLIW�RI�UHDGLQJ�GHHSO\�LQWR�WKH�QDUURZHVW
VOLYHUV�RI�H[SHULHQFH��,Q�EDVNHWEDOO��WKH�SOD\HU�ZKR�FDQ�WDNH�LQ�DQG�FRPSUHKHQG
DOO�WKDW�LV�KDSSHQLQJ�DURXQG�KLP�RU�KHU�LV�VDLG�WR�KDYH�´FRXUW�VHQVH�µ�,Q�WKH
PLOLWDU\��EULOOLDQW�JHQHUDOV�DUH�VDLG�WR�SRVVHVV�´FRXS�G·RHLOµ�³�ZKLFK��WUDQVODWHG
IURP�WKH�)UHQFK��PHDQV�´SRZHU�RI�WKH�JODQFHµ��WKH�DELOLW\�WR�LPPHGLDWHO\�VHH
DQG�PDNH�VHQVH�RI�WKH�EDWWOHILHOG��1DSROHRQ�KDG�FRXS�G·RHLO��6R�GLG�3DWWRQ��7KH
RUQLWKRORJLVW�'DYLG�6LEOH\�VD\V�WKDW�LQ�&DSH�0D\��1HZ�-HUVH\��KH�RQFH�VSRWWHG�D
ELUG�LQ�IOLJKW�IURP�WZR�KXQGUHG�\DUGV�DZD\�DQG�NQHZ��LQVWDQWO\��WKDW�LW�ZDV�D
UXII��D�UDUH�VDQGSLSHU��+H�KDG�QHYHU�VHHQ�D�UXII�LQ�IOLJKW�EHIRUH��QRU�ZDV�WKH
PRPHQW�ORQJ�HQRXJK�IRU�KLP�WR�PDNH�D�FDUHIXO�LGHQWLILFDWLRQ��%XW�KH�ZDV�DEOH
WR�FDSWXUH�ZKDW�ELUG�ZDWFKHUV�FDOO�WKH�ELUG·V�´JLVVµ�³�LWV�HVVHQFH�³�DQG�WKDW
ZDV�HQRXJK�
´0RVW�RI�ELUG�LGHQWLILFDWLRQ�LV�EDVHG�RQ�D�VRUW�RI�VXEMHFWLYH�LPSUHVVLRQ�³�WKH

ZD\�D�ELUG�PRYHV�DQG�OLWWOH�LQVWDQWDQHRXV�DSSHDUDQFHV�DW�GLIIHUHQW�DQJOHV�DQG
VHTXHQFHV�RI�GLIIHUHQW�DSSHDUDQFHV��DQG�DV�LW�WXUQV�LWV�KHDG�DQG�DV�LW�IOLHV�DQG�DV
LW�WXUQV�DURXQG��\RX�VHH�VHTXHQFHV�RI�GLIIHUHQW�VKDSHV�DQG�DQJOHV�µ�6LEOH\�VD\V�



´$OO�WKDW�FRPELQHV�WR�FUHDWH�D�XQLTXH�LPSUHVVLRQ�RI�D�ELUG�WKDW�FDQ·W�UHDOO\�EH
WDNHQ�DSDUW�DQG�GHVFULEHG�LQ�ZRUGV��:KHQ�LW�FRPHV�GRZQ�WR�EHLQJ�LQ�WKH�ILHOG
DQG�ORRNLQJ�DW�D�ELUG��\RX�GRQ·W�WDNH�WKH�WLPH�WR�DQDO\]H�LW�DQG�VD\�LW�VKRZV
WKLV��WKLV��DQG�WKLV��WKHUHIRUH�LW�PXVW�EH�WKLV�VSHFLHV��,W·V�PRUH�QDWXUDO�DQG
LQVWLQFWLYH��$IWHU�D�ORW�RI�SUDFWLFH��\RX�ORRN�DW�WKH�ELUG��DQG�LW�WULJJHUV�OLWWOH
VZLWFKHV�LQ�\RXU�EUDLQ��,W�ORRNV�ULJKW��<RX�NQRZ�ZKDW�LW�LV�DW�D�JODQFH�µ
7KH�+ROO\ZRRG�SURGXFHU�%ULDQ�*UD]HU��ZKR�KDV�SURGXFHG�PDQ\�RI�WKH

ELJJHVW�KLW�PRYLHV�RI�WKH�SDVW�WZHQW\�\HDUV��XVHV�DOPRVW�H[DFWO\�WKH�VDPH
ODQJXDJH�WR�GHVFULEH�WKH�ILUVW�WLPH�KH�PHW�WKH�DFWRU�7RP�+DQNV��,W�ZDV�LQ������
+DQNV�ZDV�WKHQ�D�YLUWXDO�XQNQRZQ��$OO�KH�KDG�GRQH�ZDV�WKH�QRZ��MXVWO\�
IRUJRWWHQ�79�VKRZ�FDOOHG�%RVRP�%XGGLHV��´+H�FDPH�LQ�DQG�UHDG�IRU�WKH�PRYLH
6SODVK��DQG�ULJKW�WKHUH��LQ�WKH�PRPHQW��,�FDQ�WHOO�\RX�MXVW�ZKDW�,�VDZ�µ�*UD]HU
VD\V��,Q�WKDW�ILUVW�LQVWDQW��KH�NQHZ�+DQNV�ZDV�VSHFLDO��´:H�UHDG�KXQGUHGV�RI
SHRSOH�IRU�WKDW�SDUW��DQG�RWKHU�SHRSOH�ZHUH�IXQQLHU�WKDQ�KLP��%XW�WKH\�ZHUHQ·W
DV�OLNDEOH�DV�KLP��,�IHOW�OLNH�,�FRXOG�OLYH�LQVLGH�RI�KLP��,�IHOW�OLNH�KLV�SUREOHPV�ZHUH
SUREOHPV�,�FRXOG�UHODWH�WR��<RX�NQRZ��LQ�RUGHU�WR�PDNH�VRPHERG\�ODXJK��\RX
KDYH�WR�EH�LQWHUHVWLQJ��DQG�LQ�RUGHU�WR�EH�LQWHUHVWLQJ��\RX�KDYH�WR�GR�WKLQJV�WKDW
DUH�PHDQ��&RPHG\�FRPHV�RXW�RI�DQJHU��DQG�LQWHUHVWLQJ�FRPHV�RXW�RI�DQJU\�
RWKHUZLVH�WKHUH�LV�QR�FRQIOLFW��%XW�KH�ZDV�DEOH�WR�EH�PHDQ�DQG�\RX�IRUJDYH�KLP�
DQG�\RX�KDYH�WR�EH�DEOH�WR�IRUJLYH�VRPHERG\��EHFDXVH�DW�WKH�HQG�RI�WKH�GD\��\RX
VWLOO�KDYH�WR�EH�ZLWK�KLP��HYHQ�DIWHU�KH·V�GXPSHG�WKH�JLUO�RU�PDGH�VRPH�FKRLFHV
WKDW�\RX�GRQ·W�DJUHH�ZLWK��$OO�RI�WKLV�ZDVQ·W�WKRXJKW�RXW�LQ�ZRUGV�DW�WKH�WLPH��,W
ZDV�DQ�LQWXLWLYH�FRQFOXVLRQ�WKDW�RQO\�ODWHU�,�FRXOG�GHFRQVWUXFW�µ
0\�JXHVV�LV�WKDW�PDQ\�RI�\RX�KDYH�WKH�VDPH�LPSUHVVLRQ�RI�7RP�+DQNV��,I�,

DVNHG�\RX�ZKDW�KH�ZDV�OLNH��\RX�ZRXOG�VD\�WKDW�KH�LV�GHFHQW�DQG�WUXVWZRUWK\
DQG�GRZQ�WR�HDUWK�DQG�IXQQ\��%XW�\RX�GRQ·W�NQRZ�KLP��<RX·UH�QRW�IULHQGV�ZLWK
KLP��<RX·YH�RQO\�VHHQ�KLP�LQ�WKH�PRYLHV��SOD\LQJ�D�ZLGH�UDQJH�RI�GLIIHUHQW
FKDUDFWHUV��1RQHWKHOHVV��\RX·YH�PDQDJHG�WR�H[WUDFW�VRPHWKLQJ�YHU\�PHDQLQJIXO
DERXW�KLP�IURP�WKRVH�WKLQ�VOLFHV�RI�H[SHULHQFH��DQG�WKDW�LPSUHVVLRQ�KDV�D
SRZHUIXO�HIIHFW�RQ�KRZ�\RX�H[SHULHQFH�7RP�+DQNV·V�PRYLHV��´(YHU\ERG\�VDLG
WKDW�WKH\�FRXOGQ·W�VHH�7RP�+DQNV�DV�DQ�DVWURQDXW�µ�*UD]HU�VD\V�RI�KLV�GHFLVLRQ
WR�FDVW�+DQNV�LQ�WKH�KLW�PRYLH�$SROOR�����´:HOO��,�GLGQ·W�NQRZ�ZKHWKHU�7RP
+DQNV�ZDV�DQ�DVWURQDXW��%XW�,�VDZ�WKLV�DV�D�PRYLH�DERXW�D�VSDFHFUDIW�LQ



MHRSDUG\��$QG�ZKR�GRHV�WKH�ZRUOG�ZDQW�WR�JHW�EDFN�WKH�PRVW"�:KR�GRHV
$PHULFD�ZDQW�WR�VDYH"�7RP�+DQNV��:H�GRQ·W�ZDQW�WR�VHH�KLP�GLH��:H�OLNH�KLP
WRR�PXFK�µ
,I�ZH�FRXOGQ·W�WKLQ�VOLFH�³�LI�\RX�UHDOO\�KDG�WR�NQRZ�VRPHRQH�IRU�PRQWKV

DQG�PRQWKV�WR�JHW�DW�WKHLU�WUXH�VHOYHV�³�WKHQ�$SROOR����ZRXOG�EH�UREEHG�RI�LWV
GUDPD�DQG�6SODVK�ZRXOG�QRW�EH�IXQQ\��$QG�LI�ZH�FRXOG�QRW�PDNH�VHQVH�RI
FRPSOLFDWHG�VLWXDWLRQV�LQ�D�IODVK��EDVNHWEDOO�ZRXOG�EH�FKDRWLF��DQG�ELUG�
ZDWFKHUV�ZRXOG�EH�KHOSOHVV��1RW�ORQJ�DJR��D�JURXS�RI�SV\FKRORJLVWV�UHZRUNHG�WKH
GLYRUFH�SUHGLFWLRQ�WHVW�WKDW�,�IRXQG�VR�RYHUZKHOPLQJ��7KH\�WRRN�D�QXPEHU�RI
*RWWPDQ·V�FRXSOHV�YLGHRV�DQG�VKRZHG�WKHP�WR�QRQH[SHUWV�³�RQO\�WKLV�WLPH��WKH\
SURYLGHG�WKH�UDWHUV�ZLWK�D�OLWWOH�KHOS��7KH\�JDYH�WKHP�D�OLVW�RI�HPRWLRQV�WR�ORRN
IRU��7KH\�EURNH�WKH�WDSHV�LQWR�WKLUW\�VHFRQG�VHJPHQWV�DQG�DOORZHG�HYHU\RQH�WR
ORRN�DW�HDFK�VHJPHQW�WZLFH��RQFH�WR�IRFXV�RQ�WKH�PDQ�DQG�RQFH�WR�IRFXV�RQ�WKH
ZRPDQ��$QG�ZKDW�KDSSHQHG"�7KLV�WLPH�DURXQG��WKH�REVHUYHUV·�UDWLQJV�SUHGLFWHG
ZLWK�EHWWHU�WKDQ����SHUFHQW�DFFXUDF\�ZKLFK�PDUULDJHV�ZHUH�JRLQJ�WR�PDNH�LW�
7KDW·V�QRW�TXLWH�DV�JRRG�DV�*RWWPDQ��%XW�LW·V�SUHWW\�LPSUHVVLYH�³�DQG�WKDW
VKRXOGQ·W�FRPH�DV�D�VXUSULVH��:H·UH�ROG�KDQGV�DW�WKLQ�VOLFLQJ�
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0DUJROLV�SXEOLVKHG�KLV�ILQGLQJV�LQ�D�WULXPSKDQW�DUWLFOH�LQ�6FLHQWLILF�$PHULFDQ�
6WDQOH\�9��0DUJROLV��´$XWKHQWLFDWLQJ�$QFLHQW�0DUEOH�6FXOSWXUH�µ�6FLHQWLILF
$PHULFDQ������QR�����-XQH����������������
7KH�NRXURV�VWRU\�KDV�EHHQ�WROG�LQ�D�QXPEHU�RI�SODFHV��7KH�EHVW�DFFRXQW�LV�E\

7KRPDV�+RYLQJ��LQ�FKDSWHU����RI�)DOVH�,PSUHVVLRQV��7KH�+XQW�IRU�%LJ�7LPH�$UW
)DNHV��/RQGRQ��$QGUH�'HXWVFK���������7KH�DFFRXQWV�RI�WKH�DUW�H[SHUWV�ZKR�VDZ
WKH�NRXURV�LQ�$WKHQV�DUH�FROOHFWHG�LQ�7KH�*HWW\�.RXURV�&ROORTXLXP��$WKHQV�����
���0D\�������0DOLEX��-��3DXO�*HWW\�0XVHXP�DQG�$WKHQV��1LFKRODV�3��*RXODQGULV
)RXQGDWLRQ��0XVHXP�RI�&\FODGLF�$UW���������6HH�DOVR�0LFKDHO�.LPPHOPDQ�
´$EVROXWHO\�5HDO"�$EVROXWHO\�)DNH"µ�1HZ�<RUN�7LPHV��$XJXVW����������0DULRQ
7UXH��´$�.RXURV�DW�WKH�*HWW\�0XVHXP�µ�%XUOLQJWRQ�0DJD]LQH������QR������
�-DQXDU\��������������*HRUJH�2UWL]��&RQQRLVVHXUVKLS�DQG�$QWLTXLW\��6PDOO
%URQ]H�6FXOSWXUH�IURP�WKH�$QFLHQW�:RUOG��0DOLEX��-��3DXO�*HWW\�0XVHXP��������
���²�����DQG�5REHUW�6WHYHQ�%LDQFKL��´6DJD�RI�WKH�*HWW\�.RXURV�µ�$UFKDHRORJ\
����QR�����0D\�-XQH����������²���
7KH�JDPEOLQJ�H[SHULPHQW�ZLWK�WKH�UHG�DQG�EOXH�GHFNV�LV�GHVFULEHG�LQ�$QWRLQH

%HFKDUD��+DQQD�'DPDVLR��'DQLHO�7UDQHO��DQG�$QWRQLR�5��'DPDVLR��´'HFLGLQJ
$GYDQWDJHRXVO\�%HIRUH�.QRZLQJ�WKH�$GYDQWDJHRXV�6WUDWHJ\�µ�6FLHQFH����
�)HEUXDU\������������²������7KLV�H[SHULPHQW�LV�DFWXDOO\�D�ZRQGHUIXO�ZD\�LQWR
D�YDULHW\�RI�IDVFLQDWLQJ�WRSLFV��)RU�PRUH��VHH�$QWRQLR�'DPDVLR·V�'HVFDUWHV·�(UURU
�1HZ�<RUN��+DUSHU&ROOLQV�������������
7KH�LGHDV�EHKLQG�´IDVW�DQG�IUXJDOµ�FDQ�EH�IRXQG�LQ�*HUG�*LJHUHQ]HU��3HWHU�0�

7RGG��DQG�WKH�$%&�5HVHDUFK�*URXS��6LPSOH�+HXULVWLFV�7KDW�0DNH�8V�6PDUW
�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������
7KH�SHUVRQ�ZKR�KDV�WKRXJKW�H[WHQVLYHO\�DERXW�WKH�DGDSWLYH�XQFRQVFLRXV�DQG

KDV�ZULWWHQ�WKH�PRVW�DFFHVVLEOH�DFFRXQW�RI�WKH�´FRPSXWHUµ�LQVLGH�RXU�PLQG�LV�WKH



SV\FKRORJLVW�7LPRWK\�:LOVRQ��,�DP�JUHDWO\�LQGHEWHG�WR�KLV�ZRQGHUIXO�ERRN
6WUDQJHUV�WR�2XUVHOYHV��'LVFRYHULQJ�WKH�$GDSWLYH�8QFRQVFLRXV��&DPEULGJH�
0DVV���+DUYDUG�8QLYHUVLW\�3UHVV���������:LOVRQ�DOVR�GLVFXVVHV��DW�VRPH�OHQJWK��WKH
,RZD�JDPEOLQJ�H[SHULPHQW�
2Q�$PEDG\·V�UHVHDUFK�RQ�SURIHVVRUV��VHH�1DKQL�$PEDG\�DQG�5REHUW

5RVHQWKDO��´+DOI�D�0LQXWH��3UHGLFWLQJ�7HDFKHU�(YDOXDWLRQV�IURP�7KLQ�6OLFHV�RI
1RQYHUEDO�%HKDYLRU�DQG�3K\VLFDO�$WWUDFWLYHQHVV�µ�-RXUQDO�RI�3HUVRQDOLW\�DQG
6RFLDO�3V\FKRORJ\�����QR���������������²����
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-RKQ�*RWWPDQ�KDV�ZULWWHQ�ZLGHO\�RQ�PDUULDJH�DQG�UHODWLRQVKLSV��)RU�D
VXPPDU\��VHH�ZZZ�JRWWPDQ�FRP��)RU�WKH�WKLQQHVW�VOLFH��VHH�6\ELO�&DU�UqUH�DQG
-RKQ�*RWWPDQ��´3UHGLFWLQJ�'LYRUFH�$PRQJ�1HZO\ZHGV�IURP�WKH�)LUVW�7KUHH
0LQXWHV�RI�D�0DULWDO�&RQIOLFW�'LVFXVVLRQ�µ�)DPLO\�3URFHVV�����QR���������������²
����
<RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ�RQ�1LJHO�:HVW�DW�ZZZ�QLJHOZHVW�FRP�
2Q�ZKHWKHU�PDUULDJH�FRXQVHORUV�DQG�SV\FKRORJLVWV�FDQ�DFFXUDWHO\�MXGJH�WKH

IXWXUH�RI�D�PDUULDJH��VHH�5DFKHO�(EOLQJ�DQG�5REHUW�:��/HYHQVRQ��´:KR�$UH�WKH
0DULWDO�([SHUWV"µ-RXUQDO�RI�0DUULDJH�DQG�)DPLO\�����QR�����)HEUXDU\�������
���²����
2Q�WKH�EHGURRP�VWXG\��VHH�6DPXHO�'��*RVOLQJ��6HL�-LQ�.R��HW�DO���´$�5RRP

ZLWK�D�&XH��3HUVRQDOLW\�-XGJPHQWV�%DVHG�RQ�2IILFHV�DQG�%HGURRPV�µ�-RXUQDO�RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����QR���������������²����
2Q�WKH�LVVXH�RI�PDOSUDFWLFH�ODZVXLWV�DQG�SK\VLFLDQV��VHH�DQ�LQWHUYLHZ�ZLWK

-HIIUH\�$OOHQ�DQG�$OLFH�%XUNLQ�E\�%HUNHOH\�5LFH��´+RZ�3ODLQWLIIV·�/DZ\HUV�3LFN
7KHLU�7DUJHWV�µ�0HGLFDO�(FRQRPLFV��$SULO������������:HQG\�/HYLQVRQ�HW�DO��
´3K\VLFLDQ�3DWLHQW�&RPPXQLFDWLRQ��7KH�5HODWLRQVKLS�ZLWK�0DOSUDFWLFH�&ODLPV
$PRQJ�3ULPDU\�&DUH�3K\VLFLDQV�DQG�6XUJHRQV��´-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO
$VVRFLDWLRQ������QR���������������������DQG�1DOLQL�$PEDG\�HW�DO���´6XUJHRQV·
7RQH�RI�9RLFH��$�&OXH�WR�0DOSUDFWLFH�+LVWRU\�µ�6XUJHU\������QR�������������²��


