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$EVWUDFW
$�SHUVLVWHQW�WKHPH�ZLWKLQ�FRQWHPSRUDU\�VRFLDO�WKHRU\�LV�WKH�FODLP�UHJDUGLQJ�WKH�µHQG�
RI�WUDGLWLRQ¶�� HYHQ�WKH�µHQG�RI�PRGHUQLW\¶�� DQG�WKH�HPHUJHQFH�RI�D�SRVW�WUDGLWLRQDO�RU�
SRVW�PRGHUQ� VRFLDO� RUGHU� ZKHUHLQ�� DPRQJVW� D� JHQHUDO� IUDJPHQWDWLRQ� RI� WKH� VRFLDO��
LQGLYLGXDO�ELRJUDSK\�EHFRPHV�LQFUHDVLQJO\�WKH�VLWH�RI�SHUVRQDO�FKRLFH��,Q�WKLV�DUWLFOH�,�
LQWHQG� WR� FULWLFDOO\� H[DPLQH� WKHVH� FODLPV� WKURXJK� D� GLVFXVVLRQ� RI� ILHOGZRUN� ZLWK� D�
FRQWHPSRUDU\�150��WKH�%UDKPD�.XPDULV�:RUOG�6SLULWXDO�8QLYHUVLW\��'UDZLQJ�RQ�WKH�
ZRUN� RI� 5LFKDUG� -HQNLQV� ������� RQ� µVRFLDO� LGHQWLW\¶� DQG� 3KLOLS� 0HOORU� ������� RQ�
µUHIOH[LYH� WUDGLWLRQV¶�� DQDO\VLV� ZLOO� IRFXV� RQ� WKH� SURFHVV� RI� LGHQWLW\� �UH�FRQVWUXFWLRQ�
DQG�µQHJRWLDWLRQ¶�HQJDJHG�LQ�E\�LQGLYLGXDOV�LQ�UHODWLRQ�WR�WKH�%UDKPD�.XPDULV��7R�WKLV�
HQG��D�IRXUIROG�W\SRORJ\�RI�WKH�GLIIHULQJ�OHYHOV�RU�W\SHV�RI�LGHQWLW\�QHJRWLDWLRQ�DQG�ORFL�
RI�DXWKRULW\�ZLOO�EH�SURSRVHG�DQG�GLVFXVVHG�LQ�UHODWLRQ�WR�LQWHUYLHZ�GDWD�
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%LRJUDSKLFDO�6WDWHPHQW
-RKQ�:DOOLVV KDV� UHFHQWO\� FRPSOHWHG� KLV� 3K'� DW� WKH� 8QLYHUVLW\� RI� 6KHIILHOG�� +LV�
UHVHDUFK� LQWHUHVWV� DUH� VLWXDWHG� EURDGO\� LQ� WKH� LQWHUVHFWLRQ� EHWZHHQ� WKH� VRFLRORJ\� RI�
UHOLJLRQ� DQG� VRFLDO� WKHRU\�� ,Q� DGGLWLRQ�� KH� LV� LQWHUHVWHG� LQ� H[SORULQJ� WKH� SODFH� RI�
UHOLJLRQ� LQ� WKH� SKLORVRSK\� RI� )ULHGULFK� 1LHW]VFKH�� +LV� FXUUHQW� UHVHDUFK� LQWHUHVWV�
LQFOXGH� DQ� HWKQRJUDSK\� RI� FRQWHPSRUDU\� 6SLULWXDOLVP� DQG� D� VRFLRORJLFDO� DQDO\VLV� RI�
WKH� 
IULQJH
� DUFKDHRORJ\�RI�*UDKDP�+DQFRFN��+H� LV�DOVR� UH�ZRUNLQJ�KLV� WKHVLV� LQWR�D�
ERRN�ZKLFK��DOO�WKLQJV�EHHQ�HTXDO��ZLOO�EH�SXEOLVKHG�LQ�������
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5HIOH[LYH�7UDGLWLRQV�
1HZ�5HOLJLRXV�0RYHPHQWV�	�WKH�µ1HJRWLDWLRQ¶�RI�,GHQWLW\
$�SHUVLVWHQW� WKHPH�ZLWKLQ� FRQWHPSRUDU\� VRFLDO� WKHRU\� LV� WKH� FODLP� UHJDUGLQJ�

WKH� µHQG� RI� WUDGLWLRQ¶� � HYHQ� WKH� µHQG� RI�PRGHUQLW\¶� � DQG� WKH� HPHUJHQFH� RI� D� SRVW�
WUDGLWLRQDO�RU�SRVW�PRGHUQ� VRFLDO�RUGHU�ZKHUHLQ�� DPRQJVW�D�JHQHUDO� IUDJPHQWDWLRQ�RI�
WKH�VRFLDO��LQGLYLGXDO�ELRJUDSK\�EHFRPHV�LQFUHDVLQJO\�WKH�VLWH�RI�SHUVRQDO�FKRLFH��)RU�
H[DPSOH��*LGGHQV��������GLVFXVVHV�KRZ��ZLWKLQ�ZKDW�KH�UHIHUV�WR�DV�/DWH�0RGHUQLW\��
LGHQWLW\�EHFRPHV�D�UHIOH[LYH�SURMHFW � DQ�DWWHPSW�WR�VXVWDLQ�D�FRKHUHQW��UHYLVDEOH�OLIH�
QDUUDWLYH�LQ�UHODWLRQ�WR�WKH�OLIHVSDQ��IURP�SDVW�WR�DQWLFLSDWHG�IXWXUH��ZLWKLQ�WKH�FRQWH[W�
RI�PXOWLSOH�FKRLFH�DV�ILOWHUHG�WKURXJK�YDULRXV�H[SHUWV��SURGXFWV�DQG�VHUYLFHV��/LNHZLVH�
%DXPDQ�����������DUJXHV�WKDW�³LW�LV�QRZ�DOO�WRR�HDV\�WR�FKRRVH�LGHQWLW\��EXW�QR�ORQJHU�
SRVVLEOH� WR� KROG� LW´� DQG� WKDW� LGHQWLW\� WKXV� ³KDV� WR� EH� FRQVWUXFWHG� >HYHQ� WKRXJK@� QR�
GHVLJQ� IRU� WKH� FRQVWUXFWLRQ� FDQ� EH� WDNHQ� DV� SUHVFULEHG� RU� IRROSURRI´� �%DXPDQ��
�����������$JDLQVW� WKLV�YLHZ�RI�UDGLFDO�GHWUDGLWLRQDOL]DWLRQ��KRZHYHU��FULWLFV�VXFK�DV�
0HOORU� �������DQG�+HHODV� �����D��KDYH�DUJXHG� WKDW� WKH�JURZWK�RI� WKH�1HZ�$JH�DQG�
1HZ� 5HOLJLRXV� 0RYHPHQWV� �150V�� DV� ZHOO� DV� WKH� ULVH� LQ� IXQGDPHQWDOLVP� DQG�
QDWLRQDOLVP�ZRUOG�ZLGH�SRLQWV�WR�D�FRH[LVWHQFH DQG�G\QDPLF�LQWHUDFWLRQ�EHWZHHQ�VXFK�
UHIOH[LYLW\� DQG� SURFHVVHV� RI� WUDGLWLRQ� PDLQWHQDQFH�� UHFRQVWUXFWLRQ� DQG� HYHQ�
UHMXYHQDWLRQ��7KH� DLP�RI�P\�RZQ� UHVHDUFK� LV� WR� H[DPLQH� WKHVH�FODLPV� LQ� UHODWLRQ� WR�
1HZ�$JH�VSLULWXDOLWLHV�DQG�150V��7KXV��ZKLOH�WKH�HPSKDVLV�ZLWKLQ�WKH�1HZ�$JH�RQ�
LQGLYLGXDO�FKRLFH��VHOI�GHYHORSPHQW�� WKH�UHMHFWLRQ�RI�H[WHUQDO�YRLFHV�RI�DXWKRULW\�DQG�
WKH� XWLOLVDWLRQ� RI� YDULRXV� VSLULWXDO� DQG� TXDVL�VSLULWXDO� µFRQVXPDEOHV¶� SRLQW� WR� D�
VLWXDWLRQ�RI� UDGLFDO�GHWUDGLWLRQDOL]DWLRQ�DV�DGYRFDWHG�E\�*LGGHQV�DQG�%DXPDQ�WKLV� LV�
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RIIVHW� E\� 1HZ� $JHUV� GUDZLQJ� RQ� VXFK� WUDGLWLRQV� DV� PXFK� IRU� WKHLU� �SRVLWHG��
DXWKHQWLFLW\ DQG�DXWKRULW\ DV�IRU�LQVSLUDWLRQ��

,Q� WKLV� SDSHU� ,� LQWHQG� WR� H[DPLQH� WKLV� LQWHUDFWLRQ� WKURXJK� D� GLVFXVVLRQ� RI�
ILHOGZRUN� ZLWK� WKH� %UDKPD� .XPDULV�:RUOG 6SLULWXDO� 8QLYHUVLW\�� D� 150� RI� ,QGLDQ�
RULJLQ� FXUUHQWO\� RSHUDWLQJ�ZLWKLQ� WKH�8.��'UDZLQJ� RQ� WKH�ZRUN� RI�5LFKDUG� -HQNLQV�
�������RQ�µVRFLDO�LGHQWLW\¶�DQG�3KLOLS�0HOORU��������RQ�µUHIOH[LYH�WUDGLWLRQV¶��DQDO\VLV�
ZLOO�IRFXV�RQ�WKH�SURFHVV�RI�LGHQWLW\��UH�FRQVWUXFWLRQ�DQG�µQHJRWLDWLRQ¶�HQJDJHG�LQ�E\�
LQGLYLGXDOV�LQ�UHODWLRQ�WR�WKH�%UDKPD�.XPDULV��7R�WKLV�HQG��D�IRXUIROG�W\SRORJ\�RI�WKH�
GLIIHULQJ�OHYHOV�RU�W\SHV�RI�LGHQWLW\�QHJRWLDWLRQ�DQG�ORFL�RI�DXWKRULW\�ZLOO�EH�SURSRVHG�
DQG�GLVFXVVHG�LQ�UHODWLRQ�WR�LQWHUYLHZ�GDWD�

7KH�%UDKPD�.XPDULV
%HIRUH� GRLQJ� VR�� KRZHYHU�� LW� ZRXOG� DSSHDU� SHUWLQHQW� WR� SUHVHQW� D� EULHI�

RYHUYLHZ�RI�WKH�%UDKPD�.XPDULV¶�KLVWRU\�DQG�WKHRORJ\��7KH�%UDKPD�.XPDULV�:RUOG�
6SLULWXDO�8QLYHUVLW\�HPHUJHG�LQ�WKH�PLG�����V�LQ�6LQGK��QRZ�SDUW�RI�3DNLVWDQ��DURXQG�
WKH�ILJXUH�RI�D�UHWLUHG�GLDPRQG�0HUFKDQW��0U���'DGD��/HNKUDM�ZKR�FODLPHG�WR�EH�WKH�
LQFDUQDWLRQ� RI� WKH� +LQGX� GHLW\� 6KLYD�� 7KH� RWKHU� VLJQLILFDQW� DVSHFW� RI� /HNKUDM¶V�
PLQLVWU\�ZDV�PLOOHQDULDQLVP��WKH�EHOLHI�WKDW�WKH�ZRUOG�ZDV�VKRUWO\�WR�EH�GHVWUR\HG�DQG�
UHSODFHG�E\�D�SDUDGLVH�RQ�HDUWK�WR�EH�SRSXODWHG�E\�D�VPDOO�QXPEHU�RI�VSLULWXDOO\�SXUH�
VRXOV��+RZHYHU��WKLV�SKLORVRSK\�� DV�ZHOO�DV�WKH�HPSKDVLV�SODFHG�RQ�IHPDOH�VSLULWXDOLW\�
ZLWKLQ� WKH� JURXS� WKDW� JDWKHUHG� DURXQG�/HNKUDM� � FDXVHG� D� EDFNODVK�ZLWKLQ� WKH� ORFDO�
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FRPPXQLW\�DQG��DV�D�UHVXOW��WKH�JURXS�VSHQW�WKH�ILUVW�WKLUWHHQ�\HDUV�RI�LWV�H[LVWHQFH�LQ�D�
VWDWH� RI� DOPRVW� FRQVWDQW� SHUVHFXWLRQ�� $V� D� UHVXOW�� GXULQJ� WKLV� SHULRG� WKH� /HNKUDM¶V�
DOOHJHG�YLVLRQV�GHYHORSHG�LQWR�DQ�HODERUDWH�WKHRORJ\�RI�ZRUOG�UHMHFWLRQ��:DOOLV��������
DQG� VSLULWXDO� HOLWLVP� ZLWK� WKH� JURXS� OLYLQJ� DQ� HQFORVHG� OLIH� LQ� SUHSDUDWLRQ� IRU� WKH�
0LOOHQQLXP��+RZHYHU��%HJLQQLQJ�LQ�WKH�����V�WKH�JURXS�EHJDQ�D�FDPSDLJQ�RI�LQWHQVH�
SURVHO\WL]DWLRQ�ILUVWO\�ZLWKLQ�,QGLD�DQG�WKHQ��IURP�WKH�����V�RQZDUGV��WKH�ZRUOG��7KH�
RUJDQLVDWLRQ¶V� LQWHUQDWLRQDOLVDWLRQ�� KRZHYHU�� DORQJ�ZLWK� LWV� DVVRFLDWLRQ�ZLWK� WKH�81�
IURP� WKH� ����V� RQZDUGV� KDV� UHVXOWHG� LQ� LW�� ZKLOH� PDLQWDLQLQJ� LWV� RULJLQDO� ZRUOG�
UHMHFWLQJ� WKHRORJ\�� DWWHPSWLQJ� WR� UHFUXLW� PHPEHUV� DQG� DUJXDEO\� LQFUHDVH� LWV�
LQWHUQDWLRQDO�SURILOH�WKURXJK�RIIHULQJ�FRXUVHV�LQ�VHHPLQJO\�ZRUOG�DIILUPLQJ�VNLOOV�VXFK�
DV�VHOI�GHYHORSPHQW��SRVLWLYH�WKLQNLQJ�DQG�VWUHVV�PDQDJHPHQW��7KXV��DV�D�UHVXOW�RI�WKLV�
VLWXDWLRQ� � ZKLFK� ,� KDYH� UHIHUUHG� WR� DV�ZRUOG�DPELYDOHQFH �VHH�5()(5(1&(�� � WKH�
%UDKPD�.XPDULV�QRZ�HIIHFWLYHO\�SURPRWH� WZR�PXWXDOO\�DQWDJRQLVWLF� WKHRORJLHV�DQG��
DV� D� UHVXOW�� LV� FKDUDFWHULVHG� E\� D� KHWHURJHQHRXV�PHPEHUVKLS�� GLIIHULQJ� ERWK� LQ� WKHLU�
OHYHO� RI� VHULRXVQHVV� DQG�� PRVW� LPSRUWDQWO\�� WKHLU� RULHQWDWLRQ� WR� WKH� 8QLYHUVLW\¶V�
QRUPDWLYH� VWUXFWXUHV� DQG� PLOOHQDULDQLVP�� )RU� H[DPSOH�� RQ� WKH� RQH� KDQG� DW� WKH�
SHULSKHU\� WKHUH� DUH� WKRVH� LQGLYLGXDOV� DWWUDFWHG� E\� WKH� LGHD� RI� SRVLWLYH�WKLQNLQJ� RU�
YDJXH�DIILUPDWLRQV�FRQFHUQLQJ�µD�1HZ�$JH¶�ZKLOH�RQ� WKH�RWKHU�� WKH�KDUG�FRUH�RI� WKH�
8QLYHUVLW\�VWLOO�GUDZV�RQ�DQG µOLYHV¶� WKH�RULJLQDO�ZRUOG�UHMHFWLQJ�5DMD�<RJD WKHRORJ\�
DQG� DZDLWV� WKH� PLOOHQQLXP�� 7KHUH� LV�� LQ� VXP�� RIWHQ� D� KLJK� GHJUHH� RI� LQGLYLGXDO�
PDOOHDELOLW\�RU�µQHJRWLDWLRQ¶�EHWZHHQ�LQGLYLGXDOV�DQG�WKH�%UDKPD�.XPDULV�µWUDGLWLRQ¶�
DW�WKH�OHYHO�RI�LWV�ORFDO�FHQWUHV�DURXQG�LVVXHV�RI�FRPPLWPHQW��PRWLYDWLRQ�DQG�LQWHUHVW�
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1HJRWLDWLQJ�µ2P�6KDQWL¶
7KH� ZRUN� RI� 3KLOLS� 0HOORU� ������� RQ� UHIOH[LYH� WUDGLWLRQV� RU� µVDFUHG� HDWLQJ�

FRPPXQLWLHV¶� �0HOORU�	�6KLOOLQJ��������DQG� WKH�ZRUN�RI�5LFKDUG�-HQNLQV� �������RQ�
VRFLDO� LGHQWLW\� LV�VXJJHVWLYH�IRU� WKH�DQDO\VLV�RI�VXFK�D�SKHQRPHQRQ��0HOORU�SURSRVHV�
WKH�WHUP�UHIOH[LYH�WUDGLWLRQV LQ�UHVSRQVH�WR�DQG�DV�D�FULWLTXH�RI�*LGGHQV¶��������YLHZ�
RI� WUDGLWLRQ�DQG�UHIOH[LYLW\�DV�PXWXDOO\�H[FOXVLYH��$JDLQVW�WKLV�YLHZ��KH�DUJXHV�WKDW��
DOWKRXJK� QRW� E\ DQ\� PHDQV� DQ� H[FOXVLYH� ODWH� PRGHUQ� SKHQRPHQRQ� � ZLWKLQ�
FRQWHPSRUDU\� WUDGLWLRQV� WKHUH� LV� D�G\QDPLF� LQWHUSOD\�EHWZHHQ� WKH�QRUPDWLYH� DQG� WKH�
UHIOH[LYH�� EHWZHHQ� µWUDGLWLRQ¶� LQ� WKH� VHQVH� RI� DQ� H[WHUQDO� YRLFH� RI� DXWKRULW\� DQG�
UHIOH[LYLW\� LQ� WKH� VHQVH� RI� SHUVRQDO� FKRLFH� DQG� LQVWLWXWLRQDO� PDOOHDELOLW\�� 7KXV��
WUDGLWLRQV�VKRXOG�EH�VHHQ�DV�D� WZR�ZD\�RUGHU��VKDSHG��RU�µHDWHQ�LQWR¶��E\�LQGLYLGXDOV�
ZKLOH� VLPXOWDQHRXVO\� µILOOLQJ� XS¶� LQGLYLGXDO¶V� LGHQWLW\� WR� YDU\LQJ� GHJUHHV� �0HOORU�	�
6KLOOLQJ�����������

/LNHZLVH��-HQNLQV�VXJJHVWV�WKDW�WKDW�LGHQWLW\�LV�LQKHUHQWO\�D�VRFLDO�SURFHVV�DQG�
FRQVWLWXWHG� WKURXJK� ZKDW� KH� UHIHUV� WR� DV� WKH� LQWHUQDO�H[WHUQDO� GLDOHFWLF� RI�
LGHQWLILFDWLRQ��WKH�RQJRLQJ��GLDOHFWLFDO�SURFHVV�RI�LQWHUQDO�VHOI�GHILQLWLRQV�DQG�H[WHUQDO�
VRFLDO� FODVVLILFDWLRQV� RI� LQGLYLGXDOV� LQ� WHUPV� RI� VLPLODULW\� DQG� GLIIHUHQFH�� ,GHQWLW\� LV�
WKHUHIRUH� WKH� V\QWKHVLV�RI� µPRPHQWV�RI� LGHQWLILFDWLRQ¶�EHWZHHQ� LQWHUQDO�DQG�H[WHUQDO��
³VRPHWKLQJ�RYHU ZKLFK�VWUXJJOHV�WDNH�SODFH�DQG�ZLWK ZKLFK�VWUDWDJHPV�DUH�DGYDQFHG´�
�-HQNLQV������������)RU�H[DPSOH�LW�PD\�EH�DUJXHG�WKDW�WKH�VHULRXVQHVV�RI�D�SDUWLFXODU�
LQGLYLGXDO¶V� LGHQWLILFDWLRQ� RI� WKH� 8QLYHUVLW\¶V� VSLULWXDO� DIILUPDWLRQ� µ2P� 6KDQWL¶�
�WUDQVODWHG�DV�µ,�DP�D�SHDFHIXO�VRXO¶�RU�µ,��WKH�VRXO��H[LVW�LQ�SHDFH¶��LV�DQ�RXWFRPH�RI�
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VXFK� D� GLDOHFWLFDO� SURFHVV� EHWZHHQ�� ILUVWO\�� WKHLU� VHOI�LGHQWLILFDWLRQ�ZLWK� WKH� %UDKPD�
.XPDULV¶� QRUPDWLYH� VWUXFWXUHV� DQG�� VHFRQGO\�� WKH� LQWHUSOD\LQJ� RI� WKLV� LGHQWLILFDWLRQ�
ZLWK�RWKHU�� IRU�H[DPSOH��GLVVRQDQW�� ELRJUDSKLFDO�IDFWRUV�RU�VRFLDO�FODVVLILFDWLRQV��2Q�
WKLV�EDVLV�LW�LV�SRVVLEOH�E\�DGDSWLQJ�VOLJKWO\�H[LVWLQJ�WKH�W\SRORJLFDO�ZRUN�RI�&DPSEHOO�
��������:DOOLV� ������� DQG�6WDUN�	�%DLQEULGJH� ������������� WR�GLIIHUHQWLDWH�EURDGO\�
EHWZHHQ� OHYHOV� RU� W\SHV� RI� PHPEHUVKLS� LQ� UHJDUG� WR� WKH� GHJUHH� RI� LQIOXHQFH� LQ�
HYHU\GD\�OLIH�RI�WKH�%UDKPD�.XPDULV�EHOLHI�V\VWHP�LQ�WKUHH�NH\�ZD\V�
x 2ULHQWDWLRQ� WR� WKH� µGLYLQH� ZLWKLQ¶ �� VSHFLILFDOO\� ZKHWKHU� LW� LV� XWLOLVHG� E\� WKH�

LQGLYLGXDO�IRU�LQVWUXPHQWDO�SXUSRVHV�RI�IRU�LOOXPLQDWLRQ��&DPSEHOO���
x /HYHOV� RI� LQYROYHPHQW LQ� WKH� PRYHPHQW�� LQ� WHUPV� RI� ZKHWKHU� LW� SUR[LPDWHV� WKH�

VSRUDGLF� LQYROYHPHQW� RI� DQ� DXGLHQFH� RU� FOLHQWV� RU� WKH� FRPPLWPHQW� RI� D� �FXOW�
PRYHPHQW�RU�VHFW��PHPEHU��6WDUN�	�%DLQEULGJH��

x /RFXV� RI� $XWKRULW\ �:DOOLV�� LQ� WHUPV� RI� ZKHWKHU� DXWKRULW\� OLHV� µZLWKLQ¶�
�HSLVWHPRORJLFDO�LQGLYLGXDOLVP��RU�µZLWKRXW¶��HSLVWHPRORJLFDO�DXWKRULWDULDQLVP��

,Q� WKLV� ZD\�� ,� LQWHQG� WR� H[SORUH� ZLWK� UHIHUHQFH� WR� LQWHUYLHZ� GDWD� WKH� LQWHUDFWLRQ� RI�
SHUVRQDO� UHIOH[LYLW\� DQG� WKH� %UDKPD� .XPDULV¶� QRUPDWLYH� VWUXFWXUHV� WKURXJK� DQ�
DQDO\VLV� RI� LQGLYLGXDO� PHPEHUVKLS� SDWWHUQV� DV� JURXSHG� LQWR� IRXU� LGHDO� W\SHV��
LQVWUXPHQWDO� XVHUV�� HFOHFWLF� XVHUV�� VSLULWXDO� VHDUFKHUV DQG� LQWHUSUHWDWLYH� GULIWHUV LQ�
UHODWLRQ�WR�WKH�WKUHH�NH\�LQWHUOLQNHG�LVVXHV�RXWOLQHG�DERYH��,Q�VXP�,�ZLOO�EH�DWWHPSWLQJ�
WR� DVFHUWDLQ�� ILUVWO\��ZK\� DQG� WR� ZKDW� H[WHQW� LQGLYLGXDOV� FKRRVH� WR� SODFH� WKHPVHOYHV�
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ZLWKLQ� WKH� %UDKPD� .XPDULV¶� QRUPDWLYH� VWUXFWXUHV DQG�� VHFRQGO\�� WKH� LQIOXHQFH� RI�
WKHVH�VWUXFWXUHV�RQ�WKH�RQJRLQJ��UH�FRQVWUXFWLRQ�RI�LGHQWLW\�

2ULHQWDWLRQ�WR�µ'LYLQH�:LWKLQ¶
,Q� GLVFXVVLRQ� ZLWK� WKRVH� DWWHQGLQJ� %UDKPD� .XPDULV� HYHQWV� D� LQLWLDO�� EURDG�

GLVWLQFWLRQ�PD\� EH� GUDZQ� EHWZHHQ� WKRVH� IRU�ZKRP� WKH�PHGLWDWLRQ�� DQG� WKHUHE\� WKH�
µGLYLQH�ZLWKLQ¶��VHUYHV�DQ�LQVWUXPHQWDO�SXUSRVH�DQG�WKRVH�IRU�ZKRP�LW�VHUYHV�DV�D�EDVLV�
RI� VSLULWXDO� LOOXPLQDWLRQ� RU� EHWZHHQ�� RQ� WKH� RQH� KDQG�� µLQVWUXPHQWDO� XVHUV¶� DQG�
µHFOHFWLF�XVHUV¶�DQG��RQ�WKH�RWKHU��µVSLULWXDO�VHDUFKHUV¶�

7XUQLQJ� ILUVWO\� WR� WKH� LQVWUXPHQWDO� XVHU�� �V�KH� LV� LQLWLDOO\� GUDZQ� WR� WKH�
8QLYHUVLW\�WKURXJK�ZKDW�WKH\�SHUFHLYH�DV�WKH�EHQHILWV�WR�WKHLU�OLIH�LQ�WKH�KHUH�DQG�QRZ
RI�WKH�LPSOHPHQWDWLRQ�RI�D�VWUHVV�IUHH�RU�SRVLWLYH�WKLQNLQJ�OLIH�VW\OH��6XFK�LQGLYLGXDOV�
KDYH� W\SLFDOO\�� DOWKRXJK� QRW� H[FOXVLYHO\�� UHFHQWO\� H[SHULHQFHG� HLWKHU� �PLQRU��
SV\FKRORJLFDO�RU�PHGLFDO�SUREOHPV��D� ORVV�ZLWKLQ�WKHLU�SHUVRQDO� OLIH�RU�JHQHUDOO\�IHHO�
WKDW�WKH\�DUH�DJLWDWHG�RU�VXIIHULQJ�WKURXJK�VWUHVV�UHODWHG�IDFWRUV��)RU�H[DPSOH��µ-DQHW¶�
EHFDPH�LQYROYHG�DIWHU�EHLQJ�GLDJQRVHG�ZLWK�D�VHULRXV�LOOQHVV��

WKH\�WROG�PH�QRW� ORQJ�DIWHU� WKDW�,�ZDVQ¶W�YHU\�ZHOO���$QG�ZKHQ�WKH\�WROG�
PH� WKDW�� WKH� GRFWRU� VDLG� µEXW� \RX¶YH�JRW� WR�EH SRVLWLYH¶�� VR� ,� WKRXJKW� µ,�
QHHG� SRVLWLYH� WKLQNLQJ�� ,� QHHG� >WKH� ORFDO� %UDKPD� .XPDULV� FHQWUH� FR�
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RUGLQDWRU@�� 6R� ,� UDQJ� >KHU@� XS� DQG� WKDW¶V� KRZ� ,� FDPH���DQG� ,¶YH� VRUW� RI�
EHHQ�SRSSLQJ�GRZQ�VLQFH

/LNHZLVH��ZKHQ�DVNHG�ZKDW�EHQHILWV� WKH\� WKLQN� WKH\�KDYH�DFKLHYHG RU�� IXUWKHU��ZKDW�
WKHLU�DLP�LQ�FRQWLQXLQJ�DWWHQGLQJ�LV���V�KH�LV�DJDLQ�OLNHO\�WR�UHVSRQG�LQ�SUHGRPLQDQWO\�
LQVWUXPHQWDO�WHUPV�

'R�\RX�WKLQN�WKDW�\RX�KDYH�FKDQJHG�LQ�DQ\�ZD\�VLQFH�EHFRPLQJ�LQYROYHG�
ZLWK�WKH�%UDKPD�.XPDULV"
$�ELW�FDOPHU�DQG�PRUH�UHOD[HG��,�WKLQN�
:K\�GR�\RX�VD\�WKDW"
,�OLVWHQ�WR�P\�WDSHV�DW�QLJKW�EHIRUH�,�JR�WR�EHG�DQG�LW�KHOSV�PH�WR�UHOD[�DQG�
KHOSV�PH�WR�XQZLQG�DW�WKH�HQG�RI�WKH�GD\�\RX�IHHO�FDOPHU��\RX�WKLQN�DERXW�
ZKDW�\RX¶YH�GRQH�LQ� WKH�GD\��,W�EULQJV�LW�DOO�WRJHWKHU�UDWKHU�WKDQ�UXVKLQJ�
DQG�WHDULQJ�IURP�RQH�GD\�WR�WKH�QH[W��LW�HQGV�WKH�GD\�RII�TXLWH�QLFHO\
7KXV�WR�WKH�LQVWUXPHQWDO�XVHU�WKH�PHGLWDWLRQ�UHSUHVHQWV�D�PHDQV�WR�D�SDUWLFXODU�

HQG�UDWKHU�WKDQ�D�VSLULWXDO�PHDQV�LQ�LWVHOI��:KHQ�DVNHG��V�KH�ZLOO�H[SUHVV�WKH�EHQHILWV�
RI�WKH�PHGLWDWLRQ�LQ�WHUPV�RI�KRZ�LW�KDV�KHOSHG�WKHP�WR�EHFRPH�FDOPHU��PRUH�UHOD[HG�
RU�DEOH�WR�GHDO�ZLWK�D�SDUWLFXODU�VLWXDWLRQ�RU�PDODG\�PRUH�HIIHFWLYHO\��6RPHWLPHV�WKLV�
PD\� HYHQ� EH� H[SUHVVHG� WKURXJK� TXDVL�VSLULWXDO� RU� KXPDQLVWLF� WHUPLQRORJ\�� VXFK� DV�
µDFKLHYLQJ�LQQHU SHDFH¶�RU�µEHFRPLQJ�FHQWUHG¶��6LPLODUO\��LQVWUXPHQWDO�XVHUV�PD\�VWDWH�
WKDW� VLQFH�EHFRPLQJ� LQYROYHG�ZLWK� WKH�PHGLWDWLRQ� WKH\�KDYH��RQ� WKH� VXUIDFH�DW� OHDVW��
WDNHQ� XS� DVSHFWV� RI� WKH� 5DMD� <RJD� OLIHVW\OH�� SDUWLFXODUO\� YHJHWDULDQLVP�� +RZHYHU��
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ZKHQ�TXHVWLRQHG�IXUWKHU�RQ�WKLV��LQVWUXPHQWDO UHDVRQV�RIWHQ�HPHUJH��7KXV��µ0DUN¶�KDV�
EHFRPH�YHJHWDULDQ�VLQFH�DWWHQGLQJ�PHGLWDWLRQ�FODVVHV�DOWKRXJK��

LW� ZDV� PRUH� EHFDXVH� WKH� GRFWRU� VDLG� WKDW� ,� KDG� WR� FXW� GRZQ� RQ� P\�
FKROHVWHURO��ODXJKV���6R�,�KDYH�FXW�GRZQ�RQ�PHDW�EXW�WKH�WULJJHU�ZDV�WKH�
GRFWRU�UDWKHU�WKDQ�WKH�VSLULWXDO
0DQ\�RI�WKH�FKDUDFWHULVWLFV�RI�WKH�LQVWUXPHQWDO�XVHU�DUH�DOVR�D�IHDWXUH�RI�ZKDW�,�

ZRXOG�UHIHU�WR�DV�WKH�HFOHFWLF�XVHU��DOWKRXJK�WKHUH�DUH�LPSRUWDQW�GLIIHUHQFHV���6�KH�DOVR�
SODFHV� D� VWURQJ� HPSKDVLV� RQ� WKH� XWLOLVDWLRQ� RI� WKH� PHGLWDWLRQ� SUDFWLFH� IRU� SUDFWLFDO�
EHQHILWV�� ,QGHHG�� ZKHQ� DVNHG� ZKDW� WKHLU� UHDVRQV� IRU� DWWHQGLQJ� DUH�� WKHUH� LV� OLWWOH� WR�
GLVWLQJXLVK� EHWZHHQ� ERWK� W\SHV��+RZHYHU��ZKHUHDV� WKH� LQVWUXPHQWDO� XVHU� HPSOR\V� D�
SUHGRPLQDQWO\� SUDJPDWLF�� LQVWUXPHQWDO� DSSURDFK� �L�H�� ,� ILQG� WKDW� LW� UHOLHYHV� WKH� SDLQ�
FDXVHG�E\�[���WKH�HFOHFWLF�XVHU�OLQNV�WKH�LQVWUXPHQWDO�ZLWK�ZKDW�WKH\�VHH�DV�WKH�VSLULWXDO�
WKURXJK� WKH� QRWLRQ� RI� D� SURFHVV� RI� µVHOI� GHYHORSPHQW¶� RU�� LQ� WKH� ZRUGV� RI� +HHODV�
�����E���VHOI�VSLULWXDOLW\� 7KXV��VHOI�GHYHORSPHQW��LQ�WHUPV�RI�WKH�GHYHORSPHQW�RI�WKH�
µKLJKHU� VHOI¶�� WDNHV� RQ� IRU� WKH� HFOHFWLF� XVHU� WKH� VWDWXV� RI� WKH� VSLULWXDO� TXHVW�� )RU�
H[DPSOH�� DIWHU� GLVFXVVLQJ� WKH�EHQHILWV� RI� DWWHQGLQJ� VWUHVV�IUHH� OLYLQJ�DQG�VHOI� HVWHHP�
FRXUVHV�RQH�WROG�PH�KRZ�VKH�IHOW�WKDW�LW�KDG�³EURXJKW�>KHU@�FORVHU�WR�*RG´�DGGLQJ�³,�
WKLQN� ,¶P�D�XQLTXH�SHUVRQ�DQG� WKDW
V�ZKDW� ,�ZDQW� WR�H[SORUH´��6LPLODUO\�DQRWKHU� WROG�
PH� WKDW� WKH�%UDKPD�.XPDULV¶� ³LGHD� RI� ORRNLQJ� DIWHU� \RXUVHOI� DQG� WKHUHIRUH� EHLQJ� D�
EHWWHU� SHUVRQ� WR� RWKHU� SHRSOH� VHHPV� WR� ILW� LQ� YHU\� QLFHO\� ZLWK� WKH� RWKHU� WKLQJV� ,
P�
LQYROYHG�ZLWK´��7KXV��LQ�FRQWUDVW�WR�WKH�LQVWUXPHQWDO�XVHU¶V�VRPHZKDW�VSRUDGLF�XVH�RI�
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WKH�PHGLWDWLRQ�WHFKQLTXH��WKH�HFOHFWLF�XVHU�FRQVLGHUV�WKHPVHOYHV�WR�EH�µRQ�WKH�VSLULWXDO�
SDWK¶�WR�µHPSRZHUPHQW¶��µEHLQJ�PRUH�FHQWUHG¶�RU�VLPSO\�D�µEHWWHU�SHUVRQ¶��

,Q�UDGLFDO�FRQWUDVW�WR�WKH�LQVWUXPHQWDO�RULHQWDWLRQ�RI�WKH�LQVWUXPHQWDO�XVHU�DQG��
WR� VRPH� H[WHQW� WKH� HFOHFWLF� XVHU�� RQH� PD\� ORFDWH� WKH� WUDQVFHQGHQFH�� IRU� ZKLFK� WKH�
PHGLWDWLRQ� VHUYHV�DV�D�EDVLV�� VRXJKW�E\� WKH�VSLULWXDO�VHDUFKHU��/LNH� WKH�HFOHFWLF�XVHU�
WKLV�LQGLYLGXDO�DOVR�FRQVLGHUV�WKHPVHOYHV�WR�EH�RQ�µWKH�VSLULWXDO�SDWK¶��KRZHYHU��ZKDW�
LV�VLJQLILFDQW�DERXW�WKLV�PHPEHUVKLS�W\SH�LV�WKDW�WKHLU�LQYROYHPHQW�JUHZ�RXW�RI�D�VHQVH�
RI�GLVLOOXVLRQPHQW�ZLWK�FRQYHQWLRQDO�UHOLJLRVLW\��7KLV�PD\�WDNH�WKH�IRUP�RI�D�UHMHFWLRQ�
RI�ZKDW� LV�SHUFHLYHG�DV� WKH�QHJDWLYH�DWWLWXGH�RI�WKH FKXUFK RU�DOWHUQDWLYHO\��V�KH�PD\�
EH�DWWHPSWLQJ�WR�ILQG�DQVZHUV�WR�WKH�TXHVWLRQV�WKH\�SHUFHLYH DV�LJQRUHG� JORVVHG�RYHU�
RU�QRW�VDWLVIDFWRULO\�DQVZHUHG�E\�WKHLU�H[LVWLQJ�IDLWK��)RU�H[DPSOH��µ:HQG\¶�ZDV�GUDZQ�
WR� ZKDW� VKH� IHOW� WR� EH� WKH� SRVLWLYH� PHVVDJH� RI� WKH� %UDKPD� .XPDULV� VSLULWXDOLW\� LQ�
FRQWUDVW�WR�KHU�&KULVWLDQ�IDLWK��

:LWKLQ� WKH� FKXUFK���LW� WHQGV� WR� PDNH� \RX� QHJDWLYH� LQDVPXFK� DV� \RX¶UH�
DOZD\V�IHHOLQJ�JXLOW\�� \RX¶YH�GRQH�WKLV�ZURQJ��\RX¶YH�GRQH�WKDW�ZURQJ��
\RX¶UH� QRW� ZRUWKZKLOH� � ZKHUHDV� ZLWK� WKH� %UDKPD� .XPDULV� LWV� WRWDOO\�
GLIIHUHQW��<RX¶UH� WROG�WKDW�\RX�DUH�ZRUWKZKLOH�DQG�WKLV�>WKH�&KXUFK¶V@�LV�
WKH�ZURQJ�ZD\�RI�ORRNLQJ�DW�WKLQJV

,Q�WKLV�ZD\���V�KH�ZLOO�FODLP�WKDW�5DMD�<RJD�QRW�RQO\�DQVZHUV�WKHVH�TXHVWLRQV�EXW�DOVR�
SURYLGHV� D� WHFKQLTXH� WKDW� DOORZV� WKHP� GLUHFW�� ODUJHO\� XQPHGLDWHG� FRQWDFW� ZLWK� WKLV�
VSLULWXDOLW\�� )RU� H[DPSOH�� LQ� FRQWUDVW� WR� WKH� SHUFHLYHG� µIX]]LQHVV¶� RI� &KULVWLDQLW\� LQ�
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UHJDUG� WR� WKH� VRXO��ZLWKLQ� WKH�%UDKPD�.XPDULV� WKH\� IHHO� WKDW� QRW� RQO\� DUH� WKH\� WROG�
ZKDW� D� VRXO� DFWXDOO\� LV� EXW� DOVR� WDXJKW� D� WHFKQLTXH� WKDW� HQJHQGHUV� WKH�SHUFHSWLRQ�RI�
WKHP�DV�D�VRXO�DQG�IDFLOLWDWHV�XQLRQ��OLWHUDOO\�\RJD��ZLWK�*RG��

%UDKPLQ�IDLWK�PDNHV�PRUH�VHQVH�WKDQ�&KULVWLDQ�IDLWK��UHDOO\���LWV�WKH�VDPH�
*RG�WR�PH�DQG�-HVXV�LV�SDUW�RI�WKDW�IDLWK�EXW�LW�GRHVQ¶W�MXVW�HQG�WKHUH��LWV�
DQ� H[WHQVLRQ���,� GRQ¶W� NQRZ� LI� \RX¶YH� IRXQG� WKDW�� EXW� ORWV� DQG� ORWV� RI�
TXHVWLRQV�WKDW�,�XVHG�WR�VLW� LQ�FKXUFK�DQG�WKLQN�IURP�ERRNV�WKDW�,¶G�UHDG�
DQG GHHSHU� WKLQNLQJ���\RX� GRQ¶W� JHW� DQ\� VHUPRQV� RQ� VRXOV� DQG� DV�
&KULVWLDQV�\RX¶UH�VXSSRVHG�WR�KDYH�D�VRXO�VRPHZKHUH�EXW�WKH\�GRQ¶W�VHHP�
WR� GR� D� VHUPRQ� RQ� VRXOV� DQG� ,� ZDQWHG� WR� NQRZ� GHHSHU� WKLQJV� DERXW�
+HDYHQ� DQG� DIWHUOLIH� DQG� WKLQJV� OLNH� WKDW�� ,W� VHHPV� MXVW� D ELW� IX]]\� LQ�
FKXUFK�VRPHKRZ��\RX¶UH�MXVW�WKHUH�IRU�WKH�KHUH�DQG�QRZ��\RX¶UH�QRW�WKHUH�
IRU�ZKDW¶V�EHHQ�EHIRUH�DQG�ZKDW¶V�FRPLQJ�DIWHUZDUGV�ZKHUHDV�,�ILQG�WKDW�
ZLWK� WKH� %UDKPLQ� IDLWK� \RX� NQRZ�ZKDW� KDSSHQHG� EHIRUH�� \RX� NQRZ� DOO�
DERXW�+HDYHQ�DQG�ZKR�*RG�UHDOO\�LV
,Q� VRPH� RWKHU� FDVHV� KRZHYHU�� LQGLYLGXDOV� ZKR� LQLWLDOO\� DWWHQGHG� IRU�

LQVWUXPHQWDO�UHDVRQV�JUDGXDOO\�EHFRPH�PRUH�DQG�PRUH�RULHQWHG�WRZDUGV�WKH�VSLULWXDO��
7KLV� PHPEHUVKLS� W\SH� ,� KDYH� QDPHG� WKH� ,QWHUSUHWDWLYH� 'ULIWHU�� LQ� UHIHUHQFH� WR� WKH�
ZRUN�RI�7DQ\D�/XKUPDQQ���������%\�WKLV�,�PHDQ�WKDW�WKH�LQWHUSUHWDWLYH�GULIWHU��WKURXJK�
SDUWLFLSDWLQJ� LQ� DQ� LQVWUXPHQWDO� FRXUVH�� EHJLQV� WR� GHYHORS� WKH� EDVLV� RI� WKH� %UDKPD�
.XPDULV¶�µZD\�RI�VHHLQJ¶�WKH�ZRUOG�DQG�WKHPVHOYHV�WKDW�LV�GHYHORSHG�IXUWKHU�DV�WKH\�
EHFRPH�PRUH� LQYROYHG� LQ� WKH�PHGLWDWLRQ��+RZHYHU�� ³UDWKHU� WKDQ� UHDOLVLQJ� WKDW� WKHLU�
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LQWHOOHFWXDO� KDELWV� KDYH� FKDQJHG� WKH\� IHHO� WKDW� WKH\� KDYH� GLVFRYHUHG� WKDW� WKH� LGHDV�
>EHKLQG�WKH�EHOLHI@�DUH�WUXH´��/XKUPDQQ������������

7KXV�� �V�KH�ZLOO� GHVFULEH� FRPLQJ� DORQJ� LQLWLDOO\� IRU� VSHFLILFDOO\� LQVWUXPHQWDO�
UHDVRQV� �j� OD LQVWUXPHQWDO� XVHU�� VXFK� DV� WKH� QHHG� WR� XQZLQG� RU� WR� µGH�VWUHVV�
WKHPVHOYHV��

:KHQ� ,� FDPH� DORQJ� WR� OHDUQ�PHGLWDWLRQ� ,� KDG� D� YDJXH� LGHD� WKDW� LW�PLJKW�
KDYH� VRPHWKLQJ� WR�GR�ZLWK�*RG��ODXJKV��EXW� IRU�PH� WKH� LGHD�RI�*RG�ZDV�
MXVW� VRPH� NLQG� RI� VRXUFH� RI� HQHUJ\�� WKDW� ZRXOG� EH� DERXW� LW�� ,� ZDV� YHU\�
XQVXUH� DERXW� WKH� ZKROH� WKLQJ� DQG� ,� GLGQ
W� ZDQW� WR� JHW� HQWDQJOHG� XS� LQ�
DQ\WKLQJ�UHOLJLRXV��ZKDW�,�ZRXOG�VHH�DV�UHOLJLRXV�EHOLHI��EOLQG�IDLWK�RU�WKDW�
W\SH�RI�WKLQJ

+RZHYHU��WKH\�WKHQ GHVFULEH�DQ�µDZDNHQLQJ�RI�WKH�VSLULWXDO¶�ZKLFK�GLVWLQJXLVKHV�WKHP�
IURP�WKH�SUHYLRXV�W\SHV� 7KH�LQVWUXPHQWDO�XVHU�LV�QRW�LQWHUHVWHG�LQ�WKH�VSLULWXDO�QRU�LQ�
EHFRPLQJ� VSLULWXDO�� UDWKHU� WKHLU� DLP� LV�PRUH� SUDJPDWLF� DQG� WKHUDSHXWLF�� DWWHQWLRQ� LV�
GLUHFWHG�WR�ILQGLQJ�D�SUDFWLFDO�PHDQV�WR�FRSH�EHWWHU�ZLWK�D�SDUWLFXODU�LVVXH�RU�DLOPHQW�LQ�
WKH� SK\VLFDO�ZRUOG�� /LNHZLVH�� WKH� HFOHFWLF� XVHU� FRQVLGHUV� WKHLU� LQVWUXPHQWDOLW\� WR� EH�
VSLULWXDO��IRU�WKHP�VHOI�GHYHORSPHQW�LV�HTXDWHG�ZLWK�WKH�VSLULWXDO�SDWK��0RUHRYHU��WKH�
VSLULWXDO� VHDUFKHU� ZRXOG� FRQVLGHU� WKHPVHOYHV� WR� EH� VSLULWXDO� SULRU� WR� EHFRPLQJ�
LQYROYHG�ZLWK� WKH� RUJDQLVDWLRQ� DQG�ZRXOG� FODLP� WKDW� WKH�PHGLWDWLRQ� RQO\� KHOSHG� WR�
GHYHORS�RU�UHGLVFRYHU�WKLV�VSLULWXDOLW\��,Q�FRQWUDVW��WKH�LQWHUSUHWDWLYH�GULIWHU��ZKLOH��V�KH�
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GLG�QRW�LQLWLDOO\�DWWHQG�IRU�VSLULWXDO�UHDVRQV��UDWKHU�IRXQG�� DV�RQH�SXW�LW�� WKDW�ODWHU�³DOO�
WKHVH�RWKHU�>VSLULWXDO@�WKLQJV�FRPH�XS�DQG�\RX�VWDUW�WR�WKLQN�DERXW�WKHP´��

$QG�,�ZRXOG�VD\�WKDW�RYHU�WKH�ILYH�\HDUV�XS�XQWLO�QRZ�WKDW�LW�UHDOO\�KDV�EHHQ�
D�SURFHVV RI�OLNLQJ�ZKDW�,�KHDUG��LQLWLDOO\��WKLQNLQJ�µZHOO��\HDK��WKDW�VRXQGV�
UHDOO\� JRRG�� EXW� ,
P�QRW� VXUH� SHUVRQDOO\�ZKHWKHU� WKDW
V� WUXH¶� �ODXJKV�� DQG�
WKHQ�WKURXJK�PHGLWDWLRQ�DQG�DOVR�WKURXJK�FRQWLQXLQJ�WR�VWXG\�WKH�LGHDV�DQG�
GLVFXVV�WKHP�DQG�WKLQN�DERXW� WKHP�WKHQ�RYHU� WLPH WKRVH� LQLWLDO� LGHDV�WKDW�
ZHUH� SXW� IRUZDUG� JUDGXDOO\�� JUDGXDOO\� KDYH� EHFRPH� FRQILUPHG� WKURXJK�
GLIIHUHQW� H[SHULHQFHV� HLWKHU� LQ�PHGLWDWLRQ� RU� GDLO\� OLIH DQG� VR� WKDW�ZKROH�
DVSHFW� RI� UHODWLRQVKLS� ZLWK� *RG�� RU� %DED�� WKDW� KDV� EHFRPH� DQ� XQIROGLQJ�
WKLQJ ZKLFK�LV�UHDOO\�EHDXWLIXO��$QG�VR��ILYH�\HDUV�DJR�,�ZRXOG�QHYHU�KDYH�
LPDJLQHG�WKDW�,
G�TXLWH�KDSSLO\�WDON�DERXW�*RG�RU�MXVW�IHHO�WKDW�WKHUH�ZRXOG�
EH�WKLV�EHLQJ�WKDW�,�ZRXOG�EH�DEOH�WR�H[SHULHQFH�ORYH�IRU�DQG�ORYH�IURP�RQ�D�
GDLO\�OHYHO��HPSKDVLV�DGGHG�
,Q�FRPSDULVRQ��WKHQ��WR�WKH�RWKHU�W\SHV�VR�IDU�RXWOLQHG�WKH�LQWHUSUHWDWLYH�GULIWHU�

UHSUHVHQWV�D�SURFHVV��D�WUDQVLWLRQDU\�VWDJH�EHWZHHQ�DQ�RULHQWDWLRQ�WR�WKH�µGLYLQH�ZLWKLQ¶�
EDVHG�RQ�LQVWUXPHQWDOLVP�DQG�RQH�VHHNLQJ�LOOXPLQDWLRQ��$V�D�UHVXOW��ZLWKLQ�WKLV�W\SH�D�
FRQWLQXXP�PD\�EH� VNHWFKHG� UDQJLQJ� IURP� WKH� LQGLYLGXDO� IRU�ZKRP� WKH� LQVWUXPHQWDO�
RULHQWDWLRQ� LV� GRPLQDQW�� DOEHLW� FRORXUHG� E\� WKHLU� µDZDNHQHG� VSLULWXDOLW\¶�� WR� WKH�
LQGLYLGXDO�IRU�ZKRP�WKH�VSLULWXDO�RULHQWDWLRQ�KDV�FRPH�WR�WKH�IRUH��
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7XUQLQJ� ILUVW� WR� WKH� µQHZO\�DZDNHQHG¶� LQWHUSUHWDWLYH�GULIWHU�� �V�KH�ZLOO� VWLOO�EH�
DWWHQGLQJ� GXH� WR� LQVWUXPHQWDO� IDFWRUV� EXW� LQ� FRQWUDVW� WR� WKH� LQVWUXPHQWDO� XVHU�SHU� VH
WKH\�ZLOO� EH� EHJLQQLQJ� WR� H[SODLQ� DQ\� LPSURYHPHQWV� LQ� WKHLU� OLIH� LQ� UHODWLRQ� WR� WKHLU�
µVSLULWXDO� DZDNHQLQJ¶�� )RU H[DPSOH�� FKDQJHV� LQ� LQWHUSHUVRQDO� UHODWLRQVKLSV� ZLOO� EH�
UHODWHG�WR�VXFFHHGLQJ�RU�IDLOLQJ�WR�VHH�WKDW�LQGLYLGXDO�DV�D�VRXO��VHWEDFNV�ZLOO�EH�FLWHG�DV�
DQ�H[DPSOH�RI�NDUPLF�DFFRXQWV�ZKLOH�YDULRXV�HYHQWV�RQ�ERWK�WKH�SHUVRQDO�DQG�JOREDO�
OHYHO�ZLOO� EH� IHOW� WR� DGG� FUHGHQFH� WR� WKH�%UDKPD�.XPDULV�:HOWDQVFKDXXQJ�� ,Q� VXP��
WKH\�EHFRPH�OLNH�D�VSHFLDOLVW�LQ�DQ\�VXEMHFW��WKH\�EHJLQ�WR�OHDUQ�³D�QHZ�ZD\�RI�SD\LQJ�
DWWHQWLRQ�WR��PDNLQJ�VHQVH�RI�DQG�FRPPHQWLQJ�XSRQ�WKHLU�ZRUOG´�LQ�ZKLFK�

WKHUH� DUH�QHZ�ZD\V� WR�GHILQH�HYLGHQFH ZKLFK�RIIHU�JURXQGV� WR� WKH�H[SHUW�
WKDW� WKH� QRQ�VSHFLDOLVW� FDQQRW� VHH�� DQG� ZD\V� WR� RUGHU� HYHQWV� VR� WKDW� WKH�
VSHFLDOLVW�VHHV�FRKHUHQFH�ZKHUH�WKH�QRQ�VSHFLDOLVW�VHHV�RQO\�FKDRV��WKHUH�LV�
D�ERG\�RI�VSHFLDOLVW�NQRZOHGJH�ZKLFK�JLYHV�GLVFULPLQDWLRQ�DQG�GHSWK�WR�WKH�
VSHFLDOLVW¶V�LQWHUSUHWDWLRQV��/XKUPDQQ�����������

+RZHYHU��DW�WKLV�HDUO\�VWDJH�LQ�GULIW��RU�ZKDW�PD\�PRUH�SURSHUO\�EH�UHIHUUHG�WR�DV�WKH�
SURFHVV� RI� FRQYHUVLRQ�� �V�KH� PD\� VWLOO� EH� HQFRXQWHULQJ� GLIILFXOWLHV� ZLWK� UHOLJLRXV�
FRQFHSWV� RXWVLGH� RI� WKH�� XVXDOO\� &KULVWLDQ�� WUDGLWLRQ� WKDW� WKH\� KDYH� EHHQ� EURXJKW� XS�
ZLWK�RU�ZKLFK�JRHV�DJDLQVW�FRQYHQWLRQDO�VFLHQWLILF�ZLVGRP� $V�D�UHVXOW��ZKLOH�WKH�LGHD�
WKDW�WKH\�DUH�D�VRXO��WKDW�WKHUH�LV�D�*RG�DQG�WKDW�WKH�IUXLWV�RI�JRRG�DQG�EDG�DFWLRQV�ZLOO�
EH�UHDSHG��GLIILFXOWLHV�ZLOO�EH�H[SUHVVHG�LQ�UHODWLRQ�WR�PRUH�(DVWHUQ�VSLULWXDO�FRQFHSWV��
VXFK�DV�UHLQFDUQDWLRQ��F\FOLF�WLPH�DQG�NDUPLF�DFFRXQWV�
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,Q� FRQWUDVW�� WKH� µIXOO\� DZDNHQHG¶� LQWHUSUHWDWLYH� GULIWHU� LV� PXFK� FORVHU� WR� WKH�
VSLULWXDO�VHDUFKHU�ZLWK�WKHP�FRQVLGHULQJ�WKHPVHOYHV�WR�KDYH�GLVFRYHUHG�D�VSLULWXDO�SDWK�
DERYH�DQG�EH\RQG�LQVWUXPHQWDO�JRDOV��7KLV�LV�SHUKDSV�WKH�PRVW�FRPPRQ�VFHQDULR�WKDW�
,� IRXQG� LQ�P\�GLVFXVVLRQV�ZLWK�PHPEHUV��7KH\�GHVFULEH�D�VLPLODU�QDUUDWLYH�RI�EHLQJ�
HLWKHU� DWKHLVW� RU� DJQRVWLF� DQG� LQLWLDOO\� DWWUDFWHG� WR� WKH� LQVWUXPHQWDO� FRXUVHV�� ,QGHHG��
PDQ\�FODLP�WKDW�WKH\�ZHUH�SRVLWLYHO\�SXW�RII�E\�WKH�VSLULWXDO�RYHUWRQHV�RI�WKH�FRXUVHV��
DOPRVW� WR� WKH� SRLQW� RI� FHDVLQJ� WR� DWWHQG�� +RZHYHU�� DURXQG� WKLV� WLPH� WKH\� GHVFULEH�
HLWKHU� D�PHGLWDWLRQ� H[SHULHQFH� RU� D� µPRPHQW� RI� FODULW\¶� LQ�ZKLFK� µHYHU\WKLQJ� FOLFNV�
LQWR�SODFH¶�DQG�WKH\�UHDOLVH� WKH�JUHDW�VSLULWXDO� WUXWK�HPERGLHG�E\�5DMD�<RJD�DQG�WKDW�
WKH\� PXVW� OHDG� D� VSLULWXDO� OLIH�� ,Q� RWKHU� ZRUGV�� WR� UHWXUQ� WR� /XKUPDQQ� ������������
WKURXJK�SUDFWLVLQJ�WKH�PHGLWDWLRQ��DWWHQGLQJ�FODVVHV�DQG PHGLWDWLRQ�VHVVLRQV�DQG�HYHQ�
VSHDNLQJ�WR�FHQWUH�FR�RUGLQDWRUV���V�KH�³EHFRPHV�SURJUHVVLYHO\�PRUH�VNLOOHG�DW�VHHLQJ�
QHZ�SDWWHUQV� LQ�HYHQWV�� VHHLQJ�QHZ�VRUWV�RI�HYHQWV�DV�VLJQLILFDQW��SD\LQJ�DWWHQWLRQ�WR�
QHZ� SDWWHUQV´�� $UPHG� ZLWK� WKHVH� QHZ� SHUFHSWLRQV� DQG� NQRZOHGJH�� WKHLU� VHQVH� RI�
LGHQWLW\� LV� UHIRUPXODWHG� DV� LV� WKHLU� SHUFHSWLRQ� RI� WKH�ZRUOG� DURXQG� WKHP�� WKH�ZRUOG�
DSSHDUV� DV�.DOL� <XJD SRLVHG� DW� WKH� EULQN� RI� µWUDQVIRUPDWLRQ¶�� HYLGHQFH� LV� IRXQG� LQ�
DVSHFWV� RI� WKHLU� OLIH� WR� VXJJHVW� WKH� QDWXUH� RI� VRPH�RI� WKHLU� SUHYLRXV� OLYHV� DQG��PRVW�
LPSRUWDQWO\�� WKH\� JDLQ� WKH� DZDUHQHVV� RI� WKHPVHOYHV� DV� D� VRXO�ZKR� KDV� UHPHPEHUHG
WKHLU� WUXH�LGHQWLW\� LQ�FRQWUDVW�WR�WKRVH�VRXOV�ZKR�UHPDLQ�LQ�LJQRUDQFH��$QRWKHU��PRUH�
WDQJLEOH�� VKLIW� WKDW� RFFXUV� LV� LQ� UHJDUG� WR� WKHLU� OHYHO� RI� LQYROYHPHQW� ZLWKLQ� WKH�
RUJDQLVDWLRQ��,W�LV�WR�WKH�GLVFXVVLRQ�RI�WKLV�LVVXH�WKDW�,�QRZ�LQWHQG�WR�WXUQ�
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/HYHO�RI�,QYROYHPHQW
,QGLYLGXDOV¶� RULHQWDWLRQ� WR� WKH� µGLYLQH� ZLWKLQ¶� PD\� DOVR� EH� VHHQ� WR� UHODWH� WR�

WKHLU� OHYHO�RI� LQYROYHPHQW�ZLWKLQ�WKH�8QLYHUVLW\� LWVHOI��$V ZRXOG�EH�VXVSHFWHG��WKRVH�
ZKR�SHUFHLYH�WKDW�WKH\�KDYH�GLVFRYHUHG�WKHLU�WUXH�VSLULWXDO�SDWK�W\SLFDOO\�EHFRPH PRUH
LQYROYHG� ZLWKLQ� LW�� DWWHQG�PRUH� HYHQWV� DQG� SUDFWLFH� WKH�PHGLWDWLRQ�PRUH� IUHTXHQWO\�
WKDQ� WKRVH� IRU� ZKRP� LW� UHSUHVHQWV� RQH� SDUWLFXODU� OLIHVW\OH� VHFWRU� RU� µVSLULWXDO�
FRQVXPDEOH¶�

6WHPPLQJ�IURP�WKH�LQVWUXPHQWDO�XVHU¶V�XWLOLVDWLRQ�RI�WKH�PHGLWDWLRQ�DV�D�WRRO�WR�
RYHUFRPH� SUREOHPV�ZLWKLQ� WKHLU� OLIH�� RU� WR� XVH�+HHODV¶� �����E�� WHUP�� D�PHWKRG� � WR�
HPSRZHU WKHLU� OLIH�� UDWKHU� WKDQ� WR� WUDQVFHQG� LW�� WKHLU� LQYROYHPHQW� DW� PHGLWDWLRQ�
HYHQLQJV� LV� RIWHQ� LQIUHTXHQW�� XVXDOO\�RFFXUULQJ�ZKHQ� WKH\�DUH�DEOH� WR�SXW� WLPH�DVLGH�
DQG�IHHO�WKH\�ZRXOG�EHQHILW�IURP�HLWKHU�WKH�PHGLWDWLRQ�RU�WKH�SHDFHIXO�HQYLURQPHQW�RI�
WKH�FHQWUH��,Q�WKLV�ZD\��WKH�LQVWUXPHQWDO�XVHUV¶�PHPEHUVKLS�SDWWHUQ�SUR[LPDWHV�WKDW�RI�
D�µFOLHQW¶�UDWKHU�WKDQ�µPHPEHU¶�SHU�VH��)RU�H[DPSOH���V�KH�ZLOO�HPSKDVLVH�WKH�EHQHILWV�
RI� WKH� SHDFHIXO RU TXLHW DWPRVSKHUH ZLWKLQ� WKH� FHQWUH� RU� WKH� IULHQGOLQHVV RI� WKRVH�
SUHVHQW�� UDWKHU� WKDQ� RYHUWO\� VSLULWXDO� UHDVRQV�� DV� D� IDFWRU� IRU� WKHLU� FRQWLQXHG�
LQYROYHPHQW�

,� ILQG� WKDW� MXVW� FRPLQJ� DQG� VLWWLQJ� VRPHWLPHV� TXLHWO\� LQ� � >WKH� JURXS�
PHGLWDWLRQ�URRP@� LV� UHDOO\�DOO�,�ZDQW��UHDOO\�DQG�LWV� MXVW�QLFH�WR�VLW�DQG�EH�
TXLHW� DIWHU� D� EXV\� GD\� DW� ZRUN�� ,� EHQHILW� IURP� WKDW���,� WKLQN� WKH� VLWWLQJ�
WRJHWKHU�LQ�D�VPDOO�JURXS�WKDW�\RX�JHW�WR�NQRZ��,�WKLQN�\RX�GR�EHQHILW�IURP�
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WKDW��NQRZLQJ�WKDW�WKHUH¶V�RQH�RU�WZR�RWKHUV�VLWWLQJ�DQG�HQMR\LQJ�WKH�SHDFH�
DQG�TXLHW
,Q�VLPLODU�ZD\��WKH�HFOHFWLF�XVHU�UHPDLQV�XQFRPPLWWHG�WR�WKH�%UDKPD�.XPDULV�

DQG�� LQGHHG�� WR� WKH� RWKHU� WHFKQLTXHV� RU� JURXSV� WKH\� XWLOLVH� LQ� WKHLU� VSLULWXDO� TXHVW��
+RZHYHU��ZKHUHDV�WKH�IRUPHU�W\SH�UHPDLQ�DV�µFOLHQWV¶�WR�WKH�RUJDQLVDWLRQ��WKH�ODWWHU�DUH�
EHVW�FKDUDFWHULVHG�DV�D�IRUP�RI�µDXGLHQFH¶�LQ�WHUPV�RI�ERWK�WKHLU�ODFN�RI�FRPPLWPHQW�WR�
WKH� RUJDQLVDWLRQ� DV� ZHOO� DV� WKH� PDQQHU� LQ� ZKLFK� WKH\� DUH� µFRQVWLWXWLRQDO� QLEEOHUV¶��
³µLQWHUHVWHG¶� LQ� DOO� QHZ� LGHDV� LQ� WKH� JHQHUDO� DUHD� RI� WKH� HFFHQWULF� DQG� WKH�P\VWLFDO´�
�6WDUN�	�%DLQEULGJH������������7KH�HFOHFWLF�XVHU�PD\�WKHUHIRUH�EH�EHVW�SLFWXUHG�DV�DQ�
HFOHFWLF LQVWUXPHQWDO XVHU�� FKDUDFWHULVHG� E\�� WR� XVH� D� SKUDVH� ERUURZHG� IURP� RQH� ,�
VSRNH�WR��DQ�DWWLWXGH�RI�³GLSSLQJ�LQWR�WKLQJV´��RI�SLFNLQJ�DQG�FKRRVLQJ�IURP�D�YDULHW\�
RI�VSLULWXDO�FRQVXPDEOHV�RQ�WKH�EDVLV�RI�µZKDW�IHHOV�ULJKW¶�RU�µPDNHV�VHQVH¶�WR�WKHP�LQ�
FRQWUDVW� WR� WKH� LQVWUXPHQWDO� XVHU� SHU� VH ZKR� PHUHO\� FRQVLGHUV� WKHPVHOYHV� WR� EH�
SDUWDNLQJ� LQ�D� IRUP�RI� UHOD[DWLRQ�RU� WKH� LQWHUSUHWDWLYH�GULIWHU�ZKR�PD\�EH�VHHQ�WR�EH�
PRYLQJ�IURP�EHLQJ�D�FOLHQW�WR�PHPEHU�

,Q�FRQWUDVW��WKH�FRPPLWPHQW�WR�WKH�%UDKPD�.XPDULV¶�VSLULWXDO PHVVDJH�E\�WKH�
VSLULWXDO�VHDUFKHU�UHVXOWV�LQ�EHKDYLRXU�FKDUDFWHULVWLF�RI�µPHPEHUVKLS¶��)ROORZLQJ�WKHLU�
SUHOLPLQDU\�LQYROYHPHQW��VSLULWXDO�VHDUFKHUV�GHVFULEH�D�UH�HYDOXDWLRQ�RI�WKHLU�H[LVWLQJ�
IDLWK� DQG�&KXUFK�PHPEHUVKLS� LQ� WKH� OLJKW� RI� WKH� QHZ� VSLULWXDO�PHVVDJH��$V� D� UHVXOW�
VRPH� FURVV� RYHU� WRWDOO\� ZKLOH� RWKHUV� DWWHPSW� WR�� ZKLOH IDYRXULQJ WKH� QHZ�� VWUDGGOH�
EHWZHHQ� ERWK� &RQFHQWUDWLQJ� RQ� WKH� IRUPHU� H[DPSOH�� WKLV� HVVHQWLDOO\�PDUNV� D�PRYH�
IURP� PHPEHUVKLS� RI� RQH� VSLULWXDO� WUDGLWLRQ�� RU� RQH� VHW� RI� QRUPDWLYH� VWUXFWXUHV�� WR�
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DQRWKHU��2Q�WKH�PRUH�SUDFWLFDO�OHYHO�WKLV�PD\�EH�PDQLIHVWHG�DV�D�PRYH�IURP�DWWHQGLQJ�
&KXUFK� VHUYLFHV� WR� DWWHQGLQJ� VSLULWXDO� FODVVHV� RU� IURP� SUDFWLVLQJ�&KULVWLDQ� GHYRWLRQ�
DQG�SUD\HU�WR�SUDFWLVLQJ�\RJD�
2ULHQWDWLRQ�WR�1RUPDWLYH�6WUXFWXUHV

)LQDOO\�� WKHQ�� D� GLVWLQFWLRQ� PD\� EH� GUDZQ� EHWZHHQ� PHPEHUVKLS� W\SHV� LQ�
UHODWLRQ� WR� WKHLU�� HLWKHU� ODUJHO\� HSLVWHPRORJLFDOO\� LQGLYLGXDOLVWLF� RU� DXWKRULWDULDQ��
RULHQWDWLRQ� WR� WKH�%UDKPD�.XPDULV� QRUPDWLYH� VWUXFWXUHV�� 7KXV�� IRU� WKH� LQVWUXPHQWDO�
XVHU�� WKH� QRUPDWLYH� VWUXFWXUHV�� SDUWLFXODUO\� WKH� WKHRORJ\�� RI� WKH� %UDKPD�.XPDULV� LV�
VRPHZKDW� GRZQ�SOD\HG�� ,QVWUXPHQWDO� XVHUV� ZKR� ,� VSRNH� WR�� DOWKRXJK� KDYLQJ� RIWHQ�
DWWHQGHG� HYHQWV� IRU� \HDUV�� ZHUH� VRPHZKDW� YDJXH� ZKHQ� DVNHG� DERXW� WKH� QRUPDWLYH��
VSLULWXDO� VLGH� RI� WKH� SUDFWLFH� )RU� H[DPSOH�� RQH� GHVFULEHG� WKH� µVSLULWXDO� VLGH¶� DV�
³WULFN\´�IRU�KHU�GXH�WR�KHU�&KULVWLDQ�XSEULQJLQJ��DGGLQJ�WKDW�VKH�IRXQG�VRPH�GLIILFXOW\�
ZLWK� LW� DOWKRXJK� VKH� GLG� QRW� NQRZ�ZK\�� 7KLV� DSSDUHQW� YDJXHQHVV�� HVSHFLDOO\� ZKHQ�
FRQVLGHUHG� LQ� UHODWLRQ� WR� WKH� VWULFW� µUXOHV� DQG� UHJXODWLRQV¶� UHFRPPHQGHG� E\� WKH�
8QLYHUVLW\� � VXFK�DV�FHOLEDF\�� WHHWRWDOLVP�DQG�YHJHWDULDQLVP�� ZDV�DOVR�H[SUHVVHG�E\�
µ'DYLG¶��

,W�VHHPV�WKDW�WKH�%UDKPD�.XPDULV�RUJDQLVDWLRQ�GRHV�QRW�KDYH�VXFK�D�ELJ�
WH[W� ERRN� RI� UXOHV� DQG� UHJXODWLRQV�ZKLFK� LV� SDUWO\ WKH� DWWUDFWLRQ�RI� LW� WR�
PH��,�VXSSRVH�WKHUH�PXVW�EH�VRPH�WH[WERRN�RI�UXOHV�DQG�UHJXODWLRQV�EXW���,�
NQRZ�RQH�RU�WZR��,�JXHVV��,�GRQ¶W�WKLQN�UHDOO\�DQ\�UXOHV�DQG�UHJXODWLRQV�RI�
WKH�KLHUDUFK\�RI�WKH�RUJDQLVDWLRQ�UHDOO\�DIIHFW�P\�OLIH
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7KLV� VLWXDWLRQ� LV� PDGH� DOO� WKH� PRUH� QRWHZRUWK\� ZKHQ� LW� LV� FRQVLGHUHG� WKDW� WKHVH�
LQGLYLGXDOV�KDYH�EHHQ�DWWHQGLQJ�FRXUVHV��PHGLWDWLRQ�HYHQLQJV�DQG�GLVFXVVLRQ�JURXSV�DW�
D�FHQWUH�IRU�RIWHQ�D�FRXSOH�RI�\HDUV��7KHUHIRUH��RQH�FDQQRW�FODLP�WKDW�WKH\�KDG�QRW�EHHQ�
H[SRVHG�LQ�VRPH�ZD\�RU�DQRWKHU�WR�µWKH�VSLULWXDO�VLGH¶�RI�%UDKPD�.XPDULV�OLIH�

3DUW� RI� WKH� DQVZHU� WR� WKLV� LVVXH� OLHV�� ,� ZRXOG� DUJXH�� LQ� WKH� DWWLWXGH� RI� WKH�
LQVWUXPHQWDO� XVHU� WR� WKH� PHGLWDWLRQ�� ,Q� GLVFXVVLRQ�� WKH\� DSSHDU� VRPHZKDW� WR� EH�
ZRUNLQJ� RQ� WKH� EDVLV� RI� D� FUXGH� FRVW�EHQHILW� PRGHO�� WKH\� DUH� UHFHLYLQJ� ZKDW� WKH\�
SHUFHLYH�WR�EH�D�LQYDOXDEOH�VHUYLFH�IRU�IUHH�VR��DVLGH�IURP�DQ\�SRVVLEOH�GRQDWLRQV��WKH\�
IHHO�WKDW�WKH\�VKRXOG�HLWKHU�EH�FRXUWHRXV�WR�WKH�JLYHU��SROLWHO\�OLVWHQLQJ�WR�µWKH�VSLULWXDO�
VLGH¶�HYHQ�WKRXJK�LW�LV�RI�YLUWXDOO\�QR�LQWHUHVW�WR�WKHP��RU�JLYH�VRPHWKLQJ��SDUWLFXODUO\�
WKH�HIIRUW�RI�SDUWLFLSDWLQJ�LQ�UHWXUQ�

,Q� WKLV� ZD\�� WKH� LQVWUXPHQWDO� XVHU� PDQLIHVWV� FOHDU� FKDUDFWHULVWLFV� RI�
HSLVWHPRORJLFDO� LQGLYLGXDOLVP��DFFHSWLQJ�RQO\� WKRVH�DVSHFWV�RI� WKH�%UDKPD�.XPDULV
�
PHVVDJH��VSHFLILFDOO\�WKH�PHGLWDWLRQ�WHFKQLTXH�DQG�WKH�LGHDOLVHG�LGHD�RI�D�VWUHVV�IUHH�RU�
SRVLWLYH�OLIHVW\OH��WKDW�WKH\�IHHO�ZLOO�EHQHILW�WKHLU�OLIH�LQ�WKH�KHUH�DQG�QRZ��$V�D�UHVXOW��
WKH� VSLULWXDO�� QRUPDWLYH� DVSHFW� RI� 5DMD� <RJD� LV� GRZQ�SOD\HG� RU� WUHDWHG� ZLWK�
LQGLIIHUHQFH��7KLV�YLHZ�ZDV�H[SUHVVHG�FRQFLVHO\�E\�RQH�LQGLYLGXDO�

6R�� ,� WHQG� WR� JR� IRU� WKH� SUDFWLFDO� ZD\V� LW� FDQ� DIIHFW� P\� OLIH� DV� IDU� DV�
VHHNLQJ� RXW� SHDFH� DQG� FDOPQHVV� UDWKHU� WKDQ� DQ\���UHDVRQ� RI� IHHOLQJ� WKDW�
,¶P� LQ� FRQWDFW� ZLWK� *RG�� ,� ILQG� WKDW� D� ELW� RII� SXWWLQJ� ZKHQ� WKHUH¶V�
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VRPHRQH� WDONLQJ� DERXW�*RG�� VR� WKH� ODQJXDJH� LV�%DED�RU�6KLY�%DED� DQG�
WKDW�DVSHFW�RI�LW�LV�QRW�RQH�,�IHHO�HQWKXVLDVWLF�DERXW
6XFK� D� WHQGHQF\� LV�H[SUHVVHG� LQ�D�PRUH� UDGLFDO� IRUP�E\� WKH�HFOHFWLF�XVHU� IRU�

ZKRP�5DMD�<RJD�LV� MXVW�RQH�SUDFWLFH�RU�VSLULWXDO�SKLORVRSK\�DPRQJVW�SRVVLEO\�PDQ\�
WKDW� WKH\� µGLS� LQWR¶�� )RU� WKHP� µWKH� VSLULWXDO� SDWK¶� LQYROYHV� WKH� GHWUDGLWLRQDOL]HG�
XWLOLVDWLRQ� RI� YDULRXV� WHFKQLTXHV� DQG� EHOLHI� V\VWHPV�� ZKDW� RQH� UHIHUUHG� WR� DV� D�
µWRROER[¶� DSSURDFK� WR� VSLULWXDOLW\�� WKH�%UDKPD�.XPDULV¶ PHGLWDWLRQ�RU�EHOLHI V\VWHP�
�DV� D� ZKROH� RU� EURNHQ� GRZQ�� UHSUHVHQWLQJ� RQH� µWRRO¶� �DPRQJVW� PDQ\�� IRU� VHOI�
GHYHORSPHQW�� HPSRZHUPHQW� HWF� )RU� H[DPSOH�� RQH� ZKR� ,� VSRNH� WR� WROG� PH� KRZ�
HOHPHQWV�RI� WKH�WKHRORJ\��³ILWV� LQ�ZLWK�P\�EHOLHI�V\VWHP´�DQG��KRZ��DOWKRXJK�VKH�GLG�
QRW�DFFHSW�PRVW�RI� WKH� WKHRORJ\��³WKDW� LVQ¶W� D�SUREOHP�DV� WKH�%UDKPD�.XPDULV�GRQ
W�
PDNH�\RX�EHOLHYH�DQ\WKLQJ DQG�WKH\
UH�TXLWH�KDSS\�WR�DFFHSW�\RX�ULJKW�ZKHUH�\RX�DUH´�
�HPSKDVLV� DGGHG��� 7KLV� LV� SDUWLFXODUO\� WKH� FDVH� ZLWK� WKH� PHGLWDWLRQ� ZKLFK� LV� DJDLQ�
IDYRXUHG�DERYH�DQG�EH\RQG�WKH�EHOLHI�V\VWHP�SHU�VH��)RU�H[DPSOH��RQH�GHVFULEHG�LW�DV�
³RQH�RI�WKH�PRVW�XVHIXO�PHGLWDWLRQV���D�UHDOO\�SUDFWLFDO�ZD\�RI�FDOPLQJ�GRZQ�DQG�EHLQJ�
PRUH�FHQWUHG´�EXW�DGGHG�WKDW�GXULQJ�WKH�PHGLWDWLRQ�FRXUVH�

>WKH�FHQWUH�FR�RUGLQDWRU@�JRW�RQWR�WKH�*ROGHQ�$JH�DQG�WKH�>LGHD�RI�WLPH�DV�
D�SUHGHWHUPLQHG�F\FOH� @� DQG� ,� WKRXJKW� µQR�� WKLV� LVQ¶W� IRU�PH¶�DQG�,�QHDUO\�
GLGQ
W�FRPH�EDFN��7KHQ�,�KDG�D�FKDW�ZLWK�>KHU@�DERXW�LW�DQG�VDLG�µ(YHQ�LI�,�
GRQ
W� VZDOORZ� LW� DOO�� ,� OLNH� WKH�PHGLWDWLRQ� DQG� ,� OLNH� WKH�RWKHU� WKLQJV� WKDW�
\RX¶UH�VD\LQJ��,V�WKDW�2."¶�DQG�VKH�VDLG�µ<HV��WKDW
V�ILQH¶
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7KXV�� DV� ZLWK� WKH� LQVWUXPHQWDO� XVHU�� WKH� HFOHFWLF� XVHU� H[KLELWV� FOHDU�
FKDUDFWHULVWLFV� RI� HSLVWHPRORJLFDO� LQGLYLGXDOLVP�� �V�KH� GHWHUPLQHV� ZKDW� µWUXWKV¶� WR�
DFFHSW� DQG� LQ� ZKDW� GHJUHHV�� �V�KH� GHWHUPLQHV� KRZ� FRPPLWWHG� WKH\� ZLOO� EH� WR� DQ\�
SDUWLFXODU� µWUXWK¶� RU� RUJDQLVDWLRQ� DQG�� PRVW� LPSRUWDQWO\�� �V�KH� ZLOO� ILW� WKH� %UDKPD�
.XPDULV�LQWR�WKHLU�EHOLHI�V\VWHP UDWKHU�WKDQ�ILWWLQJ�WKHPVHOYHV�LQWR�LW �

7KLV�FKDUDFWHULVWLF�LV�QRW�VKDUHG��KRZHYHU��E\�WKH�VSLULWXDO�VHDUFKHU�RU�WKH�µIXOO\�
DZDNHQHG¶� LQWHUSUHWDWLYH�GULIWHU� IRU�ZKRP�WKH�%UDKPD�.XPDULV�QRUPDWLYH�VWUXFWXUHV�
VHUYH� DV� DQ� H[WHUQDO� YRLFH� RI� XOWLPDWH� �GLYLQH�� DXWKRULW\� �RU� HSLVWHPRORJLFDO�
DXWKRULWDULDQLVP��� 7KXV�� VXFK� LQGLYLGXDOV� KDYH� MRLQHG� WKH� RUJDQLVDWLRQ� LQ� RUGHU� WR�
VWUXFWXUH�WKHLU�OLYHV�LQ�UHIHUHQFH�WR�RYHUDUFKLQJ�QRUPV��)RU�H[DPSOH��LQ�FRPSDULVRQ�WR�
WKH�RWKHU�PHPEHUVKLS�W\SHV��WKH\�DUH�PRUH�OLNHO\��DOWKRXJK�QRW�DOZD\V��WR�WDNH�XS��DW�
VRPH� OHYHO� WKH� %UDKPD�.XPDULV
� WHUPLQRORJ\� DQG� UHFRPPHQGHG� OLIHVW\OH�� $QRWKHU�
FRPPRQ�WKHPH�LQ�WKLV�UHJDUG��DV�PHQWLRQHG�SUHYLRXVO\��LV�WKH�UHLQWHUSUHWDWLRQ�RI�WKHLU
SUHYLRXV IDLWK�LQ�OLJKW�RI�WKH�QHZ��0HPEHUVKLS�LV�VHHQ�DV�µDQVZHULQJ�*RG¶V�FDOO¶�RU�WKH�
UHVXOW�RI�EHLQJ�WKH�UHLQFDUQDWLRQ�RI�DQ�RULJLQDO�PHPEHU�LQ�WKH�8QLYHUVLW\¶V�HDUO\�\HDUV�
DQG� KDYLQJ� WKHLU� XQFRQVFLRXV� UHDFWLYDWHG� E\� FRPLQJ� DFURVV� 5DMD� <RJD� DJDLQ��
6LPLODUO\��DV�D�UHIOHFWLRQ�RI�WKH�VSLULWXDO�VHDUFKHU¶V�DQG�µIXOO\�DZDNHQHG¶�LQWHUSUHWDWLYH�
GULIWHUV� DFFHSWDQFH� RI� 5DMD� <RJD� DV� D� VDOYDWLRQDO� V\VWHP�� WKHUH� LV� WKH� PHUJLQJ� RI�
%UDKPD�.XPDULV� DQG� SHUVRQDO� JRDOV� DQG� LGHQWLW\�� 7KXV�� WKH� SHUVRQDO� JRDO� EHFRPHV�
VSLULWXDO�SHUIHFWLRQ�RU�WR�EH�EHFRPH�RQH�RI�WKH�VRXOV�WR�ZKR�LV�WR�UHERUQ�LQ�WKH�IXWXUH��
SRVW�DSRFDO\SWLF�� HDUWKO\�SDUDGLVH�
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,QVWUXPHQWDO�/LIHVW\OHV Y��WKH�6SLULWXDO�/LIH
7KHUH�DUH�RI�FRXUVH�LQGLYLGXDO�YDULDWLRQV�ZLWKLQ�WKHVH�EURDG�PHPEHUVKLS�W\SHV��

:KDW�,�KRSH�WR�KDYH�FRQYH\HG��KRZHYHU��LV�WKH�JHQHUDO�FKDUDFWHULVWLFV�RI�HDFK�DQG�WKH�
PDQQHU� LQ� ZKLFK� WKH\� VXJJHVW� WKDW� WKHUH� DUH� GLIIHUHQW� OHYHOV� RI� LQYROYHPHQW� DQG�
QHJRWLDWLRQ�UHIOH[LYLW\� EHWZHHQ� LQGLYLGXDOV� DQG� WKH� %UDKPD� .XPDULV� QRUPDWLYH�
VWUXFWXUHV� DURXQG� LVVXHV� RI� PRWLYDWLRQ�� FRPPLWPHQW� DQG� ORFXV� RI� DXWKRULW\�� 7KHVH�
WKUHH�LVVXHV�PD\�EH�VHHQ�WR�EH�VLJQLILFDQWO\�LQWHUOLQNHG�ZLWK��IRU�H[DPSOH��D�VSLULWXDO�
RULHQWDWLRQ� FRUUHODWLQJ� ZLWK� EHKDYLRXU� FKDUDFWHULVWLF� RI� PHPEHUVKLS� DQG� D� PRUH�
HSLVWHPRORJLFDO� DXWKRULWDULDQ� DWWLWXGH�� ,Q� FRQWUDVW�� WKRVH� LQGLYLGXDOV� IRU� ZKRP� WKH�
µGLYLQH� ZLWKLQ¶� VHUYHV� DQ� LQVWUXPHQWDO� SXUSRVH� DUH� PRUH� OLNHO\� WR H[KLELW�
FKDUDFWHULVWLFV� RI� HSLVWHPRORJLFDO� LQGLYLGXDOLVP� DQG� D� FOLHQW�OLNH� RULHQWDWLRQ� WR�
QRUPDWLYH�VWUXFWXUHV��

0RUHRYHU�� UHODWHG� SDWWHUQV� DUH� DOVR� UHIOHFWHG� LQ� WKH� LQIOXHQFH� RI� WKH�%UDKPD�
.XPDULV¶� QRUPDWLYH� VWUXFWXUHV� RQ� LQGLYLGXDOV¶� VHQVH� RI� LGHQWLW\�� )RU� H[DPSOH��
VWHPPLQJ� IURP� WKH� LQVWUXPHQWDO� XVHU¶V� XWLOLVDWLRQ� RI� WKH� PHGLWDWLRQ� WHFKQLTXH� DV� D�
µOLIHVW\OH�VHFWRU¶��D�SUDJPDWLF�PHWKRG�WR�FRSH�EHWWHU�LQ�WKH�ZRUOG��WKH�LQIOXHQFH�RI�5DMD�
<RJD� RQ� WKHLU� LGHQWLW\� RU� EHKDYLRXU� LV� OLNHO\� WR� EH�PLQLPDO� RU� QRQ�H[LVWHQW��$V�ZH�
KDYH�VHHQ�� �V�KH� LV�RIWHQ�XQFOHDU�ZKDW� LW�DFWXDOO\�HQWDLOV�� ,QGHHG��RIWHQ� WKH�YLHZ�WKDW�
WKH� VHOI� LV� LQKHUHQWO\� VWUHVV�IUHH�RU�SRVLWLYH� LV�RQO\�DFFHSWHG�E\� WKHP�DV�DQ� LGHDOLVHG�
VWDWH��JUHDWO\�GLVWDQFHG�IURP�WKH�UHDOLWLHV�RI�HYHU\GD\�OLIH�LQ�ZKLFK�VWUHVV�LV�VHHQ�DV�DQ�
LQWULQVLF�SDUW��,Q�WKLV�ZD\��WKH�PHGLWDWLRQ�LV�XWLOLVHG�WR�KHOS�WKH�H[LVWLQJ�SHUVRQDOLW\ WR�
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FRSH� EHWWHU� LQ� WKH� ZRUOG� LQVWHDG� RI� DV� D� EDVLV� WR� UHFUHDWH� RU� UHGLVFRYHU� D� QHZ�
SHUVRQDOLW\�

/LNHZLVH�� WKH� HFOHFWLF� XVHU¶V� VHQVH� RI� LGHQWLW\� LV� KLJKO\� XQOLNHO\� WR� EH�
LQIOXHQFHG� E\� WKH� %UDKPD� .XPDULV� GXH� WR� WKHLU� GHWUDGLWLRQDOL]HG� µERUURZLQJ¶� DQG�
FRPELQLQJ�RI�GLIIHUHQW�TXDVL�VSLULWXDO�µV\PEROLF�WRNHQV¶�RU�µH[SHUW�V\VWHPV¶��*LGGHQV��
������%DXPDQ���������+RZHYHU�� KDYLQJ� VDLG� WKLV�� LW� LV�PRUH� OLNHO\� WR�SOD\�D� UROH� LQ�
WKHLU�LGHQWLW\��RU�µVSLULWXDO�SDWK¶��WKDQ�LQ�WKH�LQVWUXPHQWDO�XVHUV¶��DOEHLW�LQ�FRPELQDWLRQ�
ZLWK�RWKHU�LGHDV��)RU�H[DPSOH���V�KH�PD\�DFFHSW�WKH�%UDKPD�.XPDULV¶�FRQFHSWLRQ�RI�
WKH�VRXO�EXW�PD\�SUHIHU�WR�H[SUHVV�LW�WKURXJK�WKH�PHWDSKRU RI�&HOWLF�VSLULWXDOLW\�RU�E\�
FRORXULQJ� LW�ZLWK�D�EHOLHI� LQ� UHLQFDUQDWLRQ� WKURXJK�GLIIHUHQW� OHYHOV�RI�H[LVWHQFH��$V�D�
UHVXOW�� WKH� PHGLWDWLRQ� WHFKQLTXH� LV� KLJKO\� OLNHO\� WR� EHFRPH� GHFRQWH[WXDOLVHG� RU�
GLYRUFHG�IURP�WKH�PHGLWDWLRQ�NQRZOHGJH�DQG�DLP�DQG�SRVVLEO\�EHFRPH�FURVV�IHUWLOLVHG�
ZLWK�RWKHU�VSLULWXDOLWLHV�RU�WKHUDSLHV�

7KH� LGHQWLW\� RI� WKH� VSLULWXDO� VHDUFKHU� DQG� WKH� µIXOO\� DZDNHQHG¶� LQWHUSUHWDWLYH�
GULIWHU�� LQ� FRQWUDVW�� LV� PRUH� SURQH� WR� EH� LQIOXHQFHG� E\� 5DMD� <RJD�� )RU� WKHVH�
PHPEHUVKLS�W\SHV�� WKH�WUDGLWLRQ�WDNHV�RQ�WKH�VWDWXV�RI�DQ�H[WHUQDO�YRLFH�RI�DXWKRULW\��
SURYLGLQJ�QRW�RQO\�D�VDOYDWLRQDO�V\VWHP�EXW�DOVR�WKH�EDVLV�RI�D�VSLULWXDO�OLIH�QDUUDWLYH��
$V�D� UHVXOW�� WKURXJK� WKH�SURFHVV�RI�FRQYHUVLRQ��ELRJUDSK\� LV� UHLQWHUSUHWHG� LQ� OLJKW�RI�
WKH� UHYHDOHG�NQRZOHGJH�� �V�KH� UHPHPEHUV� WKHLU� WUXH�� IRUJRWWHQ� LGHQWLW\�DV�D�VRXO�DQG�
FRQVHTXHQWO\� IDOVH�� ERGLO\�ZRUOGO\�� LGHQWLWLHV� DUH� GLVFDUGHG�� 7KLV�PD\� EH� HIIHFWLYHO\�
LOOXVWUDWHG� ZLWK� WZR� H[DPSOHV� IURP�P\� ILHOGZRUN�� 2Q� D� ORQJ� FDU� MRXUQH\�ZLWK� RQH�
%UDKPLQ�WKH�FRQYHUVDWLRQ�WXUQHG�WR�FDUV��LQ�SDUWLFXODU�WKH�SDUWLFXODU�PRGHO�RI�FDU�WKDW��
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UHVRXUFHV� SHUPLWWLQJ�� ,� ZRXOG� OLNH� WR� EX\�� 7KH\� WKHQ� UHSOLHG� WKDW� WKH\� WRR� ZHUH�
FRQVLGHULQJ�EX\LQJ�D�QHZ�FDU�DOWKRXJK�RQ�UHIOHFWLRQ�LW�ZRXOG�QRW�EH�ZRUWK�LW�DV�WKH\�
ZRXOG� RQO\� JHW� D� OLPLWHG� DPRXQW RI� XVH� RXW� RI� LW� EHIRUH� WKH� ZRUOG� ZDV� GHVWUR\HG��
/LNHZLVH�GXULQJ�P\�VWD\�DW� WKH�*OREDO�5HWUHDW�FHQWUH�LQ�2[IRUG�,�ZDV�GLVFXVVLQJ�WKH�
%UDKPD�.XPDULV¶�SXUFKDVH�RI�D�GLJLWDO�PXOWL�WUDFN�UHFRUGHU�ZLWK�D�PHPEHU��$IWHU�WKH\�
KDG� RXWOLQHG� WKH� EHQHILWV� RI� GLJLWDO� YLV�j�YLV DQDORJXH� UHFRUGLQJ� WKH\� SDXVHG� EULHIO\�
DQG�DGGHG�µ<HV��\RX�FDQ�WHOO� WKH�*ROGHQ�$JH�LV�FRPLQJ�MXVW�E\�WKH�TXDOLW\�RI�PXVLF�
WHFKQRORJ\�QRZDGD\V¶��)RU� WKHVH�PHPEHUVKLS�W\SHV�� WKHQ�� WKH�5DMD�<RJD�VHUYHV�DV�D�
EDVLV� IRU� QRW� RQO\� LQGLYLGXDO� LGHQWLW\�EXW DOVR� IRU�XQGHUVWDQGLQJ� DQG� FRQWH[WXDOLVLQJ�
WKH� ZRUOG� DURXQG� WKHP�� 6LPLODUO\� SHUVRQDO� JRDOV� PHUJH� ZLWK� WKRVH� SURPXOJDWHG�
WKURXJK�WKH�XQLYHUVLW\¶V�WKHRORJ\�

5HWXUQLQJ�� WKHQ�� WR� WKH� QRWLRQ� RI� GHWUDGLWLRQDOL]DWLRQ� LQWURGXFHG� DW� WKH�
EHJLQQLQJ� RI� WKLV� SDSHU�� WKH� %UDKPD� .XPDULV� H[DPSOH� ZRXOG� VHHP� WR� VXJJHVW� D�
FRH[LVWHQFH�EHWZHHQ� WKH� µIRUFHV¶�RI�GHWUDGLWLRQDOL]DWLRQ � PDQLIHVWHG� LQ� LQGLYLGXDO¶V�
VKDSLQJ�WKHLU�OLIH�QDUUDWLYHV�WKURXJK�FKRLFH�� DQG�WKH�µIRUFHV¶�RI�UHWUDGLWLRQDOL]DWLRQ LQ�
WHUPV�RI�WKH�GUDZLQJ�RQ�RI�WUDGLWLRQ�DV�PXFK�DV�D�YRLFH�RI�DXWKRULW\�DV�IRU�LQVSLUDWLRQ��
,Q� WKLV� ZD\�� RQH� PD\� GUDZ� D� GLVWLQFWLRQ� EHWZHHQ� WKRVH� VHHNLQJ� WR� LPSURYH� WKHLU�
LQVWUXPHQWDO�OLIHVW\OHV DQG�WKRVH��LQ�YDU\LQJ�GHJUHHV��VHHNLQJ�WKH�VSLULWXDO�OLIH��%URDGO\�
WKLV� GLVWLQJXLVKHV� EHWZHHQ� LQGLYLGXDOV� IRU� ZKRP� WKH� µGLYLQH� ZLWKLQ¶� VHUYHV� DQ�
LQVWUXPHQWDO�SXUSRVH��ZKR�DUH�PRUH�OLNHO\�WR�H[KLELW�FKDUDFWHULVWLFV�RI�HSLVWHPRORJLFDO�
LQGLYLGXDOLVP� DQG� DQ� DXGLHQFH� RU� FOLHQW�OLNH� RULHQWDWLRQ� WR� QRUPDWLYH� VWUXFWXUHV� DQG�
WKRVH� IRU� ZKRP� LW� VHUYHV� D� VSLULWXDO� SXUSRVH�� ZKR� DUH� PRUH� OLNHO\� WR� H[KLELW�
HSLVWHPRORJLFDO�DXWKRULWDULDQLVP�DQG�EHKDYLRXU�FKDUDFWHULVWLF�RI�PHPEHUVKLS�SURSHU��
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)RU�WKH�IRUPHU�JURXS�5DMD�<RJD�VHUYHV�DV�D�OLIHVW\OH�VHFWRU�RU��DW�WKH�PRVW��SDUW�RI�WKHLU�
UHIOH[LYH� ELRJUDSK\�ZKLOH� IRU� WKH� ODWWHU� LW� VHUYHV� DV� ERWK� WKH�EDVLV� RI�ELRJUDSK\�DQG�
DOVR�DV�D�YRLFH�RI�XOWLPDWH�DXWKRULW\�
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%LEOLRJUDSK\
%DXPDQ��=��,QWLPDWLRQV�RI�3RVWPRGHUQLW\�/RQGRQ��5RXWOHGJH�������
%DXPDQ��=��³0RUDOLW\�LQ�WKH�$JH�RI�&RQWLQJHQF\´�LQ��+HHODV��3��/DVK��6�DQG�0RUULV��
3�� HGV� 'HWUDGLWLRQDOLVDWLRQ��&ULWLFDO�5HIOHFWLRQV�RQ�$XWKRULW\�DQG�,GHQWLW\� 2[IRUG��
%ODFNZHOO��������������
&DPSEHOO��%�)��³$�7\SRORJ\�RI�&XOWV´�6RFLRORJLFDO�$QDO\VLV����������������������
*LGGHQV��$��7KH�&RQVHTXHQFHV�RI�0RGHUQLW\ ��&DPEULGJH��3ROLW\�3UHVV������
*LGGHQV��$��0RGHUQLW\�DQG�6HOI� ,GHQWLW\� ��6HOI�DQG�6RFLHW\� LQ� WKH�/DWH�0RGHUQ�$JH ��
&DPEULGJH��3ROLW\�3UHVV������
+HHODV��3�� ³,QWURGXFWLRQ��'HWUDGLWLRQDOL]DWLRQ� DQG� LWV�5LYDOV´�� LQ��+HHODV��3��/DVK��6�
DQG� 0RUULV�� 3��� HGV�� 'HWUDGLWLRQDOLVDWLRQ�� &ULWLFDO� 5HIOHFWLRQV� RQ� $XWKRULW\� DQG�
,GHQWLW\��2[IRUG��%ODFNZHOO������D�������
+HHODV�� 3�� ����E�� 7KH� 1HZ� $JH� 0RYHPHQW� �� 7KH� &HOHEUDWLRQ� RI� WKH� 6HOI� DQG� WKH�
6DFUDOL]DWLRQ�RI�0RGHUQLW\��2[IRUG��%ODFNZHOO������E�
-HQNLQV��5��6RFLDO�,GHQWLW\��/RQGRQ��5RXWOHGJH�������
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/XKUPDQQ�� 7�0�� 3HUVXDVLRQV� RI� WKH� :LWFK
V� &UDIW�� 5LWXDO� 0DJLF� LQ� &RQWHPSRUDU\�
(QJODQG��3LFDGRU��%DVLQJVWRNH��3LFDGRU�������
0HOORU�� 3�$�� ³5HIOH[LYH� 7UDGLWLRQV�� $QWKRQ\� *LGGHQV�� +LJK� 0RGHUQLW\� 	� WKH�
&RQWRXUV�RI�&RQWHPSRUDU\�5HOLJLRVLW\�´�5HOLJLRXV�6WXGLHV�������������������
0HOORU��3�$��6KLOOLQJ��&��5H�)RUPLQJ� WKH�%RG\��5HOLJLRQ��&RPPXQLW\�	�0RGHUQLW\ ��
/RQGRQ��6DJH�3XEOLFDWLRQV�/WG�������
6WDUN��5��%DLQEULGJH��:�6��³2I�&KXUFKHV��6HFWV�DQG�&XOWV��3UHOLPLQDU\�&RQFHSWV�IRU�D�
7KHRU\�RI�5HOLJLRXV�0RYHPHQWV�´�-RXUQDO�IRU�WKH�6FLHQWLILF�6WXG\�RI�5HOLJLRQ� ��������
�������������
6WDUN��5��%DLQEULGJH��:�6��7KH�)XWXUH�RI�5HOLJLRQ��6HFXODULVDWLRQ��5HYLYDO�DQG�&XOW�
)RUPDWLRQ��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������
:DOOLV��5��³,GHRORJ\��$XWKRULW\�DQG� WKH�'HYHORSPHQW�RI�&XOWLF�0RYHPHQWV�´�6RFLDO�
5HVHDUFK��������������������
:DOOLV��5��7KH�(OHPHQWDU\�)RUPV� RI� WKH�1HZ�5HOLJLRXV�/LIH ��/RQGRQ��5RXWOHGJH�	�
.HJDQ�3DXO�������
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:DOOLVV�� -�� ³)URP� :RUOG� 5HMHFWLRQ� WR� $PELYDOHQFH�� 7KH� 'HYHORSPHQW� RI�
0LOOHQDULDQLVP�LQ� WKH�%UDKPD�.XPDULV�´�-RXUQDO�RI�&RQWHPSRUDU\�5HOLJLRQ� ��������
�������������


