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.H\ZRUGV��&DQGRPEOp��%RGLO\�.QRZOHGJH��3UDFWLFDO�/HDUQLQJ��7UDQVFXOWXUDOLW\��,QWHUQHW�

5HVXPR��(VWH� DUWLJR�SDUWH�GH�SHVTXLVD� HWQRJUiÀFD� VREUH� D� WUDQVPLVVmR�GD� UHOLJLmR� DIUR�EUDVLOHLUD�GR�
&DQGRPEOp�HP�GRLV�FRQWH[WRV�FRQWUDVWDQWHV��R�5HF{QFDYR�GD�%DKLD�H�%HUOLP��(QTXDQWR�QD�UHJLmR�GH�RULJHP�
GD� UHOLJLmR�� %DKLD�� DV� SHVVRDV� VH� HQFRQWUDP� LPHUVDV� HP�XP�XQLYHUVR� GH� RUL[iV�� GHXVHV� DIULFDQRV�� QD�
$OHPDQKD�p�QHFHVViULR�FULDU�XP�FRQWH[WR�SDUD�D�VXD�SUiWLFD��1HVWH�FRQWH[WR��DV�GLÀFXOGDGHV�GH�PHPRUL]DU�
FDQWLJDV� HP� OtQJXDV� HVWUDQJHLUDV� ²� LRUXEi� H� SRUWXJXrV� ²� VH� HYLGHQFLDP�� 7HFQRORJLDV� IDFLOLWDP� D�
WUDQVPLVVmR�GR�&DQGRPEOp�DR�SHUPLWLUHP�FLUFXODU�GLYHUVDV�UHIHUrQFLDV�FXOWXUDLV��GH�YtGHRV�GRV�ULWXDLV�D�
FDQWLJDV�GH�RUL[iV��H�SRU�FRQHFWDUHP�LPLJUDQWHV�H�HVWUDQJHLURV�j�VXD�VLPERORJLD��FDQWLJDV�H�GDQoDV��DSHVDU�
GD�GLVWkQFLD�GR�%UDVLO��3DUDGR[DOPHQWH��HPERUD�QD�%DKLD�WHFQRORJLDV�VHMDP�FRQVLGHUDGDV�XPD�IHUUDPHQWD�
DGLFLRQDO�GH�DSUHQGL]DJHP��HP�%HUOLP��QD�DXVrQFLD�GH�UHIHUrQFLDV��WHFQRORJLDV�WUD]HP�j�WRQD�FRQWURYpUVLDV��
(VWH�DUWLJR�EXVFD�GHPRQVWUDU�DWUDYpV�GHVVH�SDUDGR[R�D�FRPSOH[LGDGH�GD�DSUHQGL]DJHP�SUiWLFD��DVVLP�FRPR�
GD�FRUUHODomR�HQWUH�GLVFXUVR�H�SUiWLFD�

1D�UHGH�FRP�RV�RUL[iV��7HFQRORJLD�H�WUDQVPLVVmR�GH�FDQWLJDV�GH�&DQGRPEOp�QD�
%DKLD�H�HP�%HUOLP

3DODYUDV�FKDYH�� &DQGRPEOp�� &RQKHFLPHQWR� &RUSRUDO�� $SUHQGL]DJHP� 3UiWLFD�� 7UDQVFXOWXUDOLGDGH��
,QWHUQHW�
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1HYHUWKHOHVV�� WHFKQRORJ\� ²� ZULWLQJ�� DXGLR� UHFRUGLQJV�� YLGHRV�� DPRQJ� RWKHUV�� DQG�
HVSHFLDOO\� WKH� LQWHUQHW� ²� LV� LQFUHDVLQJO\� XVHG� LQ� WKH� WUDQVPLVVLRQ� RI� WKH� UHOLJLRQ�� )RU�
XQGHUVWDQGLQJ�WKH�G\QDPLFV�RI�WUDQVPLVVLRQ�RI�ERGLO\�NQRZOHGJH�WUDQVFXOWXUDOO\��,�XQGHUWRRN�D�

�3K�'��UHVHDUFK�RQ�&DQGRPEOp�LQ�%HUOLQ�DQG�%DKLD ��
,Q�WKH�FRVPRSROLWDQ�FLW\�RI�%HUOLQ��%UD]LOLDQV�IURP�GLYHUVH�UHJLRQV�DV�ZHOO�DV�(XURSHDQV��

1RUWK�DQG�6RXWK�$PHULFDQV��,VUDHOLV�DQG�$IULFDQV�IURP�GLIIHUHQW�VRFLDO�ÀHOGV�PHHW�ZHHNO\�DW�,Or�
� �2Ei�6LOHNp��WKH�VROH�&DQGRPEOp�WHPSOH�LQ�*HUPDQ\ ��,Q�6DQWR�$PDUR�GD�3XULÀFDomR ��%DKLD��D�

WRZQ�WKDW�ZDV�RQH�RI�%UD]LO
V�ÀUVW�3RUWXJXHVH�VHWWOHPHQWV��EHOLHYHUV�DQG�KRXVHV�SUDLVLQJ�WKH�
�RUL[iV �DUH�QRW�RQO\�QXPHURXV�EXW�DOO�SHUYDGLQJ��:KDW�DOO�WKHVH�LQGLYLGXDOV�KDYH�LQ�FRPPRQ�LV�

WKH�ZLVK�WR�VKDUH�DQG�VSUHDG�D[p��HYHQ�LI�WKH�OLWHUDO�PHDQLQJV�RI�LWV�OLWXUJLFDO�ODQJXDJH��<RUXED��
DQG�RI�WKH�ULWXDO�VWUXFWXUH�PLJKW�EH�LJQRUHG��*5$())���������,QVWHDG�RI�GUDZLQJ�D�FRPSDULVRQ�
EHWZHHQ�ERWK�FXOWXUDO�FRQWH[WV��P\�UHVHDUFK�VHHNV�WR�VWUHVV�WKHLU�´HQWDQJOHPHQWV��LQWHUVHFWLRQV�
DQG�WUDQVLWLRQVµ��:(/6+��������������WKDW�LV��WKH�WUDQVFXOWXUDOLW\�RI�&DQGRPEOp�H[SHULHQFH�

,QWURGXFWLRQ

�,Q�WKH�$IUR�%UD]LOLDQ�UHOLJLRQ�RI�&DQGRPEOp ��OHDUQLQJ�LV�QRW�RQO\�H[SHULHQWLDO��DULVLQJ�IURP�
FROOHFWLYHO\�VKDUHG�ERGLO\�SUDFWLFHV��*5$())������D������E���������������EXW�KDV�H[SHULHQFH�LWVHOI�

�DV�D�PDLQ�SXUSRVH ��,W�LV�QRW�DERXW�WKH�PHPRUL]DWLRQ�DQG�DFFXPXODWLRQ�RI�NQRZOHGJH��EXW�UDWKHU�
DQ�H[SHULHQWLDO�SDWK�WRZDUGV�ZLVGRP��WRZDUGV�VHQVLQJ�DQG�FXOWLYDWLQJ�D[p��WKH�IRUFH�RI�OLIH�

7KH�HVVHQFH�RI�RXU�UHOLJLRQ�LV�D[p��WKH�PDJLF�WKDW�WDNHV�SODFH���ZKLFK�LV�WUDQVPLWWHG�LQ�
VHFUHW�SUDFWLFHV�E\� WKRVH�ZKR�KDYH�UHFHLYHG� LW��3UDFWLFH�DQG�WKHRU\�FRPSOHPHQW�HDFK�
RWKHU��EXW�ZKDW�KDSSHQV�ZLWK�WKH�IRUFH�WKDW�ZDV�SDVVHG�GRZQ"�:KR�GLG�QRW�UHFHLYH�D[p�
FDQQRW�SDVV�LW�RQ�>«@��QR�PDWWHU�KRZ�PXFK�SUDFWLFDO�DQG�WKHRUHWLFDO�NQRZOHGJH�RQH�KDV��,W�
LV�DV�LI�VRPHRQH�ZRXOG�UHDG�D�UHFLSH�ERRN��FRRN�D�EHDXWLIXO�FDNH��EXW�ZLWK�SRLVRQ�LQVLGH��,Q�
&DQGRPEOp�RQH�GRHVQ
W�VNLS�>OHDUQLQJ@�VWHSV��(YHU\WKLQJ�PXVW�WDNH�SODFH�DW�WKH�ULJKW�WLPH�
�6$1726�������������WUDQV��E\�DXWKRU��

�����¬��1LQD�*UDHII

��7KH�ELEOLRJUDSK\�DERXW�&DQGRPEOH�ғ LV�YDVW��WKH�UHDGHU�PD\�ÀQG�D�FRPSUHKHQVLYH�DQG�FULWLFDO�OLWHUDWXUH�UHYLHZ�RI�
WKH�UHOLJLRQ�E\�*ROGPDQ���������0RUH�UHFHQWO\��WUDQVQDWLRQDO�VWXGLHV�RQ�RUL[iV�UHOLJLRQV��2/83821$�	�5(<��������
DV� ZHOO� DV� RQ� &DQGRPEOp� KDYH� EHHQ� PDGH�� VXFK� DV� WKRVH� E\� &DSRQH� ������� DQG� 0DWRU\� ������� ������� ZKR�
LQYHVWLJDWHG� &DQGRPEOp� LQ� %DKLD� DQG� LQ� WKH� 8QLWHG� 6WDWHV�� 0DWRU\� PHQWLRQV� KLV� H[SHULHQFH� DW� WKH� %HUOLQHU�
&DQGRPEOp�FRPPXQLW\�LQ�D�UHFHQW�ERRN��0$725<���������2WKHU�UHVHDUFKHUV�KDYH�FRQGXFWHG�ÀHOGZRUN�RQ�WKH�
FRPPXQLW\��ZKRVH�ZRUN��KRZHYHU��ZDV�QRW�ZHOO�UHFHLYHG�E\�LWV�PHPEHUV��7KH�UROH�RI�ZULWLQJ�LQ�&DQGRPEOp�ZDV�
H[SORUHG�E\�&DVWLOOR��������DQG�WKDW�RI�WKH�LQWHUQHW�KDV�DWWUDFWHG�PRUH�DQG�PRUH�DWWHQWLRQ�LQ�DFDGHPLF�SXEOLFDWLRQV�
�H�J��)5(,7$6��������������3(5(,5$�	�&$3872��������35(9,7$//,��������0(66,$6�	�'$121���������QRQH�RI�
ZKLFK� IROORZV� D� SKHQRPHQRORJLFDO� DSSURDFK� WR� WKH� OHDUQLQJ� RI� VRQJV� QRU� FRPSDUHV� GLIIHUHQW� FRQWH[WV� RI�
WUDQVPLVVLRQ�

��7KH�ÀHOGZRUN�LQ�%HUOLQ�EHJDQ�LQ�$SULO������DQG�GLG�QRW�HQG��IRU�,�EHFDPH�D�PHPEHU�RI�WKH�FRPPXQLW\��7KH�RIÀFLDO�
SHULRG�RI�HWKQRJUDSKLF�GDWD�FROOHFWLRQ�H[WHQGHG�IURP�-XO\������WLOO�0DUFK�������)LHOGZRUN�LQ�%DKLD�ODVWHG�IURP�
2FWREHU������XQWLO�EHJLQQLQJ�RI�)HEUXDU\������

��6DQWR�$PDUR�GD�3XULÀFDomR�LV�ORFDWHG����NP�DZD\�IURP�%DKLD
V�FDSLWDO��6DOYDGRU�

��7KH�KRXVH�ZDV�RIÀFLDOO\�IRXQGHG�LQ������E\�%DEDORUL[i�0XUDOHVLPEp��DOVR�NQRZQ�DV�0XUDK�6RDUHV��,W�LV�ORFDWHG�LQ�
WKH�IDPRXV�QHLJKERUKRRG�RI�.UHX]EHUJ��VKDULQJ�VSDFH�ZLWK�WKH�LQWHUFXOWXUDO�FHQWHU�´)RUXP�%UDVLOµ��PDQDJHG�E\�
0XUDK�DQG�E\�WKH�*HUPDQ�SV\FKRWKHUDSLVW�0DUWLQ�7LW]FN��

��0\�UHVHDUFK�JLYHV�SULPDF\�WR�&DQGRPEOp
V�RZQ�FRQWH[WV��DJHQWV�DQG�SURFHVVHV�RI�NQRZOHGJH�SURGXFWLRQ��ZKLFK�
UHO\�PRVWO\�RQ�SUDFWLFH�DQG�QRW�RQ�WKHRULHV��SXUVXLQJ�WKHUHE\�DQ�́ HFRORJ\�RI�NQRZOHGJHVµ��6$1726���������,WV�PDLQ�
VRXUFHV�DUH�WKH�H[SHULHQFHV�FROOHFWLYHO\�VKDUHG�LQ�ULWXDOV�DQG�LQ�HYHU\GD\�OLIH��6LPLODU�WR�QHZFRPHUV�LQ�&DQGRPEOp��
ZKR� GRQ
W� UHFHLYH� DQ\� WKHRUHWLFDO� LQWURGXFWLRQ� WR� WKH� UHOLJLRQ� QRU� WR� RWKHU� SUDFWLWLRQHUV�� ,� RQO\� FRQWH[WXDOL]H�
&DQGRPEOp��WKH�UHVHDUFKHG�FRQWH[WV�DQG�SUDFWLWLRQHUV�ZKHQ�QHFHVVDU\�IRU�WKH�GLVFXVVLRQ�

�
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2UL[iV�DUH�IRUFHV�RI�QDWXUH��$V�VXFK��LQ�%DKLD�RUL[iV�DUH��DV�PDQ\�%DKLDQV�VD\��´WKH�DLU�RQH�
EUHDWKHVµ�� QRW� RQO\� DUH� WKH� IRUFHV� RI� QDWXUH� HYHU\ZKHUH� LQ� WKH� WURSLFDO� UHJLRQ� VXUURXQGLQJ�
6DOYDGRU��EXW�DQ�DEXQGDQFH�RI�RUL[iV�UHIHUHQFHV�SHUYDGHV�RQH
V�OLIH�VLQFH�ELUWK��(YHQ�XQLQWHUHVWHG�
SHRSOH�FDQQRW�LJQRUH�WKHLU�SUHVHQFH��DEVRUELQJ�WKHP�WKURXJK�D�OLIHORQJ�LPPHUVLRQ�LQ�ZKDW�FDQ�
EH�FDOOHG�D�XQLYHUVH�RI�RUL[iV��,Q�%HUOLQ��HVSHFLDOO\�LQ�ZLQWHU��RUL[iV�VHHP�UDWKHU�WR�KLEHUQDWH��PRVW�
VDFUHG�KHUEV�DQG�IRRG�LQJUHGLHQWV�XVHG�LQ�ULWXDO�RIIHULQJV�DUH�GLIÀFXOW�WR�ÀQG�DQG�FXOWLYDWH��)RU�
PRVW�SUDFWLWLRQHUV��&DQGRPEOp�RQO\�H[LVWV�GXULQJ�ULWXDOV�LQVLGH�WKH�WHPSOH�RQ�:HGQHVGD\V��DV�
ZHOO�DV�GXULQJ�ÀYH�SXEOLF�IHVWLYLWLHV�SHU�\HDU��7KHVH�DUH�WKH�VROH�RSSRUWXQLWLHV��DQG�ZHUH�WKH�ÀUVW�
RSSRUWXQLWLHV�IRU�PRVW�PHPEHUV�LQFOXGLQJ�%UD]LOLDQV��RI�H[SHULHQFLQJ�DQG�JHWWLQJ�IDPLOLDU�ZLWK�
WKH�UHOLJLRQ�LQ�*HUPDQ\��

:KLOH� XQYHLOLQJ� GLIIHUHQW� PRGHV� RI� OHDUQLQJ� &DQGRPEOp
V� ERGLO\� NQRZOHGJH� IURP� D�
SKHQRPHQRORJLFDO�DSSURDFK��WKLV�SDSHU�VHHNV�WR�GHPRQVWUDWH�WKH�LQWULFDFLHV�RI�SUDFWLFDO�OHDUQLQJ�
DV�ZHOO�DV�RI�WKH�LQWHUUHODWLRQ�EHWZHHQ�SUDFWLFH�DQG�GLVFRXUVH�UHJDUGLQJ�WKH�XVH�RI�WHFKQRORJ\�LQ�
&DQGRPEOp��7KHUHIRUH��WKH�ÀUVW�VHFWLRQ�FRQWH[WXDOL]HV�WKH�OHDUQLQJ�RI�O\ULFV�LQ�IRUHLJQ�ODQJXDJHV�
LQ�WKH�ÀUVW�ÀHOG�FRQWH[W�UHVHDUFKHG��%HUOLQ��ZKLOH�WKH�VHFRQG�GUDZV�SDUDOOHOV�EHWZHHQ�WKLV�DQG�WKH�
VHFRQG�RQH��%DKLD��FRQIURQWHG�DIWHU�RQH�DQG�D�KDOI�\HDU�IUHTXHQWLQJ�&DQGRPEOp�LQ�*HUPDQ\��7KH�
ODVW�VHFWLRQ�UHÁHFWV�XSRQ�WKH�GLIIHUHQW�XVHV�RI�LQWHUQHW�DQG�WKH�LQWHUUHODWLRQV�EHWZHHQ�SUDFWLFH�
DQG�GLVFRXUVH�LQ�ERWK�LQYHVWLJDWHG�FRQWH[WV�

/HDUQLQJ�O\ULFV�LQ�IRUHLJQ�ODQJXDJHV�LQ�%HUOLQ

$PRQJ�RWKHUV��WKH�GLIÀFXOWLHV�RI�PHPRUL]LQJ�O\ULFV�LQ�IRUHLJQ�ODQJXDJHV�²�<RUXED�DQG�
3RUWXJXHVH� ²� EHFRPH� HYLGHQW� LQ� D� FRVPRSROLWDQ�� LQWHUQDWLRQDO� FRQWH[W�� ,Q� WKLV�� WHFKQRORJ\�
VKRXOG�IDFLOLWDWH�FXOWXUDO�WUDQVPLVVLRQ�E\�SURYLGLQJ�UHIHUHQFHV��IURP�O\ULFV�RI�RUL[iV�VRQJV�WR�
YLGHRV�RI�ULWXDOV��DQG�FRQQHFWLQJ�PLJUDQWV�DQG�IRUHLJQHUV�WR�LWV�V\PERORJ\��P\WKV��VRQJV�DQG�
GDQFHV�GHVSLWH�WKHLU�SK\VLFDO�GLVWDQFH�IURP�%UD]LO��3DUDGR[LFDOO\��LQ�%HUOLQ��ZKHUH�UHIHUHQFHV�
ODFN�� WKH� XVH� RI� WHFKQRORJ\� EULQJV� DERXW� FRQWURYHUVLHV� LQ� WKH� WUDQVPLVVLRQ� RI� NQRZOHGJH��
EHFRPLQJ�D�WDERR��:LWKLQ�D�XQLYHUVH�RI�RUL[iV��ZKHUH�WKHLU�UHIHUHQFHV�DUH�DEXQGDQW��WHFKQRORJ\�
ZRUNV�DV�RQO\�RQH�DPRQJ�VHYHUDO�WUDQVPLVVLRQ�WRROV�

� )RU�PRVW�SUDFWLWLRQHUV�ERWK�LQ�%HUOLQ�DQG�%DKLD��WKH�JUHDWHVW�FKDOOHQJH�LQ�OHDUQLQJ�FDQWLJDV�
GH� &DQGRPEOp� �´&DQGRPEOp� FKDQWVµ�� LV� WR�PHPRUL]H� WKHLU� <RUXED� O\ULFV� GXH� WR� WKH� ODFN� RI�

�UHIHUHQFHV�RI�<RUXED�VRXQGV��SKRQHPHV�DQG�PHDQLQJV��,Q�&DQGRPEOp�NpWX ��<RUXED�IXQFWLRQV�DV�
D� ULWXDO� ODQJXDJH�� XVHG� RQO\� LQ� OLWXUJLFDO� IXQFWLRQV� DQG� QRW� DV� DQ� LQWHUSHUVRQDO� HYHU\GD\�
ODQJXDJH��
� &HUWDLQO\��WKHUH�DUH�HOGHUV�ZKR�VWLOO�VSHDN�WKH�ODQJXDJH��EXW�GXULQJ�P\�ÀHOGZRUN�LQ�%HUOLQ�

�2Jm�3DUDQi �ZDV�WKH�RQO\�HOGHU�,�H[SHULHQFHG�EXLOGLQJ�VHQWHQFHV�LQVWHDG�RI�PHUHO\�XVLQJ�ZRUGV�
RU�H[SUHVVLRQV�LQ�<RUXED��$V�D�FRQVHTXHQFH��PXFK�RI�WKH�ZRUGV
�OLWHUDO�FRQWHQW�JHWV�ORVW��WKH�
PDVWHUV�DUH�QRW�YHU\�VXUH�DERXW�WKH�ZRUGV
�PHDQLQJV�DQG�WKH�LPSRUWDQFH�RI�NQRZLQJ�WKHP�LV�

�UHODWLYL]HG��*5$())���������%HVLGHV��<RUXED�LV�DQ�RUDO�DQG�WRQDO�ODQJXDJH ��WUDQVOLWHUDWHG�LQWR�
WK ��WKH�/DWLQ�DOSKDEHW�RQO\�PLG�RI�WKH��� �E\�D�PLVVLRQDU\�DQG�IRUPHU�VODYH ��7KH�WUDQVOLWHUDWLRQ�XVHV�

GLDFULWLF�VLJQV�IRU�WRQHV�DQG�RWKHU�VSHFLÀF�VRXQGV��VR�WKDW�RQO\�D�IHZ�HOGHUV�NQRZ�KRZ�WR�VSHDN�LW�
DQG�HYHQ�OHVV�&DQGRPEOp�SUDFWLWLRQHUV�NQRZ�KRZ�WR�ZULWH�DQG�UHDG�LW�

�� ,Q� WRQDO� ODQJXDJHV��RQH�VDPH�SKRQHPH�PD\�KDYH�GLIIHUHQW�PHDQLQJV�GHSHQGLQJ�RQ� WKHLU� WRQH�� WKDW� LV�� WKHLU�
PHORGLF�GLUHFWLRQ�
���%LVKRS�6DPXHO�$MDK\L�&URZWKHU��6HH�$\RK
2PLGLUH�������������

��)RU�ZULWLQJ�&DQGRPEOp�ZRUGV�RI�<RUXED�RU�RWKHU�$IULFDQ�RULJLQV�,�FKRRVH�WKH�3RUWXJXHVH�VSHOOLQJ��DV�PRVWO\�XVHG�
E\�%UD]LOLDQV��
��7KHUH�DUH�GLIIHUHQW�&DQGRPEOp�WUDGLWLRQV��FDOOHG�QDo}HV��$W�WKH�WLPH�RI�P\�ÀHOGZRUN��ERWK�&DQGRPEOp�KRXVHV�
LQYHVWLJDWHG�ZHUH�DOLJQHG�ZLWK�WKH�:HVW�$IULFDQ�NpWX�WUDGLWLRQ��
���0DOH�RJm��WKH�ULWXDO�IXQFWLRQ�RI�PDOH�GUXPPHUV��DPRQJ�RWKHUV��RULJLQDOO\�IURP�6mR�3DXOR�������

�

�����¬��$�ZHE�RI�RUL[iV
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7KDW� ZDV�PLQXWHV� EHIRUH� RXU� VHFRQG� FDQWLJD� FODVV�� WKH� ÀUVW� RQ� [LUr�� WKDW� LV�� RQ� VRQJV�
VSHFLÀFDOO\�IRU�WKH�RUL[iV��2Jm�3DXOR�H[SODLQHG�YHU\�FRQÀGHQWO\�WKDW�ZH�ZHUH�QRW�VXSSRVHG�WR�
XVH�SUH�ZULWWHQ�O\ULFV��:KDW�ZH�GLG�ZDV�WR�OLVWHQ�WR�KLV�VLQJLQJ�DQG�ZULWH�LW�GRZQ�WKH�ZD\�ZH�
KHDUG�LW��ZKLFK�VKRXOG�IDFLOLWDWH�WKH�PHPRUL]DWLRQ�

��7RGD\�ZH�ZRXOG�EHJLQ�OHDUQLQJ�WR�VLQJ�[LUr ��>,�DVNHG�2Jm�3DXOR�@�
LV�LW�RQ�SDSHU"
�>3DXOR�@�

QR��WKLV�LV�QRW�HYHQ�WKH�SODQ«�)RU�&DERFOR�VRQJV��FKDQWV�IRU�LQGLJHQRXV�VSLULWV��LW�ZRXOG�
EH�RN��EXW�QRW�IRU�[LUr��(YHQ�EHFDXVH�RQH�FDQQRW�ZULWH�LQ�<RUXED��VKRXOG�RQH�ZULWH�LW�
ZURQJ"�7KXV��LW
V�EHWWHU�QRW�WR�ZULWH«�1R�RQH�KHUH�NQRZV�<RUXED�>«@��QRW�HYHQ�0XUDK��
QR�RQH�NQRZV�KRZ�WR�ZULWH�LW�FRUUHFWO\��ZLWK�WKH�SURSHU�VHSDUDWLRQV�DQG�WHUPLQDWLRQV«
�
�)LHOG�QRWH�IURP�������������6DQWR�$PDUR��

,Q�LOr�WKH�RYHUDOO�WHQGHQF\�WR�SHUFHLYH��LQWHUSUHW�DQG�UHSURGXFH�VRPHWKLQJ�ZLWKLQ�RQH
V�
V\VWHP�RI�UHIHUHQFHV�LV�QRWLFHDEOH�DQG�VHHPV�WR�WDNH�SODFH�ERWK�FRQVFLRXV�DQG�XQFRQVFLRXVO\��
2QH�FDQ�GUDZ�DVVRFLDWLRQV�RI�<RUXED�SKRQHPHV�ZLWK�3RUWXJXHVH��DV�WKH�SKRQHPHV�´PDPDQµ��
ZKLFK�%UD]LOLDQV�FDQ�HDVLO\�DVVRFLDWH�ZLWK�PDPmH��PRPP\��DQG�LPPHGLDWHO\�PHPRUL]H�LW��7KH�
LQWHUSUHWDWLRQ�RI�;DQJ{
V�JUHHWLQJ�´NDZR�NDELHVLOHµ�ZDV�DOVR�RQFH�LQWHUSUHWHG�DV�´ROKD�D�FDEHoD�
GHOHµ� �´ORRN�DW�KLV�KHDGµ��E\�D�PHPEHU��(YHQ�%DEDORUL[i�0XUDOHVLPEp�EURXJKW�XS�KLV�ÀUVW�
DVVRFLDWLRQV�RI�<RUXED�O\ULFV�ZLWK�3RUWXJXHVH�DV�D�FKLOG�LQ�%UD]LO��LQ�RUGHU�WR�UHPLQG�XV�RI�WKH�ORZ�
DQG�ORQJ�SURFHVV�RI�OHDUQLQJ�FDQWLJDV��ZKLFK�LV�RIWHQ�DFFRPSDQLHG�E\�VHYHUDO�PLVWDNHV�

1HYHUWKHOHVV��KH�VRRQ�QRWLFHG�LW�ZRXOG�EH�PRUH�HIIHFWLYH�WR�EULQJ�XV�VRPH�FRSLHV�RI�O\ULFV��
ZKLFK�ZH�FRXOG�LPPHGLDWHO\�DVVRFLDWH�ZLWK�ZKDW�ZH�ZHUH�VLQJLQJ��$V�KH�VDLG��LW�ZDV�QRW�WKH�
´SODQµ�WR�XVH�´SDSHUµ��EXW�SODQV�FKDQJH�VLWXDWLYHO\��DFFRUGLQJ�WR�WKH�FRQWH[W
V�QHHGV��DV�IXUWKHU�
H[SORUHG�LQ�WKH�QH[W�VHFWLRQV�

��$W� WKH� YHU\� EHJLQQLQJ� RI� P\� ÀHOGZRUN� LQ� ������ WKH� QHZFRPHU� 2Jm� 3DXOR � EHFDPH�
UHVSRQVLEOH�IRU�WHDFKLQJ�FDQWLJDV�GH�&DQGRPEOp�WR�PHPEHUV�RI�,Or�2Ei�6LOHNp��*5$())������D���+H�
VWDUWHG�OHDUQLQJ�<RUXED�LQ�%HUOLQ�E\�PHDQV�RI�DXWRGLGDFWLF�PDWHULDO�IURP�WKH�LQWHUQHW�WKH�VDPH�

���\HDU�DQG�WR�WDNH�FODVVHV�ZLWK�D�1LJHULDQ�WHDFKHU�RQH�\HDU�ODWHU��6LQFH�WKH�ÀUVW�´FDQWLJD�FODVVHVµ �
KH�JDYH�XV��KH�ZDV�DZDUH�RI�WKH�SUREOHP�LPSRVHG�E\�WKH�WUDQVOLWHUDWLRQ�RI�WKH�O\ULFV�

,Or� 2Ei� 6LOHNp� LV� D� KLJKO\� WUDQVFXOWXUDO� &DQGRPEOp� FRPPXQLW\� ORFDWHG� LQ� WKH� IDPRXV�
��QHLJKERXUKRRG� RI� .UHX]EHUJ� LQ� %HUOLQ� VLQFH� ����� DQG� OHG� E\� WKH� SDL� GH� VDQWR � %DEDORUL[i�

��0XUDOHVLPEp��DOVR�NQRZQ�DV�0XUDK ��(YHU\�:HGQHVGD\�DW���D�P��WKH�HJEp��´FRPPXQLW\µ�LQ�
<RUXED��RI�,Or�2Ei�6LOHNp�PHHWV�WR�SUDLVH�WKH�RUL[iV�WKURXJKRXW�WKH�GD\��,Q�-XQH�������WKH�HJEp�
RIÀFLDOO\�FRQVLVWHG�RI�RYHU�WZHQW\�PHPEHUV��RI�ZKLFK�IRXU�*HUPDQV��RQH�1RUWK�$PHULFDQ�DQG�
WKH�RWKHUV�IURP�GLIIHUHQW�SDUWV�RI�%UD]LO��IURP�LWV�YHU\�6RXWK��OLNH�PH��WR�WKH�1RUWK��OLNH�)RUUy�
$ODEr� IURP�3DUi�� )XUWKHU� SHRSOH� FRQWULEXWH�PRUH� RU� OHVV� GLUHFWO\� WR� WKH� KRXVH�� WKRXJK� QRW�
RIÀFLDOO\��(VSHFLDOO\�DW�SXEOLF�ULWXDOV��SUDFWLWLRQHUV�LQLWLDWHG�LQ�RWKHU�KRXVHV�IURP�%UD]LO�DQG�HYHQ�
LQ�RWKHU�WUDGLWLRQV�DQG�FRXQWULHV�VXFK�DV�6DQWHUtD�IURP�&XED�FRPH�WR�VXSSRUW�DQG�SDUWLFLSDWH��
&DQGRPEOp�LQ�%HUOLQ�LV�RSHQ�WR�HYHU\RQH��H[SHULHQFHG�JXHVWV�DUH�ZHOFRPH�WR�GDQFH�LQ�WKH�FLUFOH�
DQG�UHFHLYH�WKHLU�RUL[iV�

����,Q�WKH�EHJLQQLQJ�RI�P\�ÀHOGZRUN��2Jm�3DXOR�ZRXOG�WHDFK�FDQWLJDV�WR�LOr�PHPEHUV�RQ�0RQGD\V��LQ�ZKDW�ZH�XVHG�
WR�FDOO�ÅDXODV�GH�FDQWLJD´��FDQWLJD�FODVVHV���)RU�PRUH�GHWDLOV�VHH�*UDHII������E

����&DQGRPEOp�PHPEHU�IURP�%DKLD��������ZKR�EHFDPH�́ RJm�VXVSHQVRµ�RI�,Or�2Ei�6LOHNp�LQ������

��3DL�GH�VDQWR�LQ�3RUWXJXHVH�DQG�EDEDORUL[i�LQ�<RUXED�UHIHU�WR�&DQGRPEOp
V�PDOH�SULHVW��7KH�IHPDOH�SULHVW�LV�FDOOHG�
PmH�GH�VDQWR�DQG�LDORUL[i��UHVSHFWLYHO\�
���%DEDORUL[i�0XUDOHVLPEp�������JUHZ�XS�LQ�6DOYDGRU�LQ�WKH�KRXVH�RI�KLV�JUDQGPRWKHU��ZKR�ZDV�D�PmH�GH�VDQWR��,Q�
������0XUDK�ZDV�LQYLWHG�E\�7DQ]IDEULN�WR�JLYH�D�WZR�ZHHN�ZRUNVKRS�RQ�$IUR�%UD]LOLDQ�GDQFH��ZKLFK��GXH�WR�LWV�
JUHDW�VXFFHVV��ZDV�H[WHQGHG�WR�ZHHNV��WKHQ�PRQWKV��XQWLO�0XUDK�JRW�KLUHG�IRU�VHYHUDO�\HDUV�

���;LUr�LV�D�ULWXDO�VHTXHQFH�RI�WKH�RUL[iV��UHIHUULQJ�WR�WKH�RUGHU�WKH\�DUH�FDOOHG�LQ�D�ULWXDO�DV�ZHOO�DV�WR�WKH�UHSHUWRLUH�RI�
VRQJV�IROORZLQJ�WKLV�RUGHU�
�
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&RQFRPLWDQWO\�� WLPH� DQG� UHSHWLWLYH� SUDFWLFH� FRQVROLGDWH� UHIHUHQFHV�� 6LPLODU� WR� RWKHU�
PHPEHUV��,�FDQQRW�WHOO�ZKHUH�D�ZRUG�EHJLQV�DQG�HQGV��VLQFH�,�GRQ
W�NQRZ�ZKDW�D�ZRUG�PHDQV�QRU�
LI�LW�LV�DFWXDOO\�D�ZRUG��1RQHWKHOHVV��SKRQHPHV�,�UHSHDWHGO\�KHDU�LQ�GLIIHUHQW�FRQWH[WV��EH�LW�LQ�
VRQJV�RU�ULWXDO�H[SUHVVLRQV��EHFRPH�JUDGXDOO\�´SK\VLRJQRPLHV�RI�WKH�SDVWµ��,�PLJKW�QRW�NQRZ�
WKHLU�PHDQLQJV��WKHLU�ZULWWHQ�IRUP��QRU�HYHQ�LI�,�DP�KHDULQJ�WKH�VDPH�SKRQHPHV�DV�EHIRUH��EXW�P\�
H[SHULHQFH�RI�WKDW�JURXSLQJ�RI�VRXQGV�IRUPV�D�SK\VLRJQRP\��ZKLFK�,�EHJLQ�WR�UHFRJQL]H�DQG�
UHODWH�WR�ZKHQ�KHDULQJ�LW�DJDLQ��

,I�KXPDQ�SHUFHSWLRQ�LV�EDVHG�RQ�SDVW�H[SHULHQFHV��0(5/($8�3217<���������WKHVH�EXLOG�
WKH� V\VWHP�RI� UHIHUHQFHV� KXPDQV� HPSOR\�ZKLOH� SHUFHLYLQJ�� DQDO\VLQJ� DQG� OHDUQLQJ�� WKDW� LV��
HPERG\LQJ�QHZ�FRQWHQWV� VXFK�DV�<RUXED� O\ULFV��:LWKRXW� UHIHUHQFHV�RI� LW��RQH�DXWRPDWLFDOO\�
GUDZV�XSRQ�OLQJXLVWLF�V\VWHPV�DOUHDG\�LQWHUQDOL]HG��HVSHFLDOO\�RQH
V�PRWKHU�WRQJXH��,Q�WKH�FDVH�
RI�PHDQLQJOHVV�VLJQV�VXFK�DV�´MD�ED�OR�rµ��IURP�ZKLFK�,�FDQQRW�UHFRJQL]H�PRUH�WKDQ�XQUHODWHG�
V\OODEOHV��PHPRUL]DWLRQ�LV�IDU�IURP�EHLQJ�DV�HIIHFWLYH�DV�SKRQHPHV�WKDW�UHPLQG�PH�RI�́ PRPP\µ��
0HUOHDX�3RQW\� HQOLJKWHQV� KRZ� DVVRFLDWLRQV� GHSHQG� RQ�SDVW� H[SHULHQFHV� LQVWHDG� RI� H[LVWLQJ�
REMHFWLYHO\�

$VVRFLDWLRQ� >«@�QHYHU�FRPHV� LQWR�SOD\�DV�DQ�DXWRQRPRXV� IRUFH�� LW� LV�QHYHU� WKH�ZRUG�
VXJJHVWHG�ZKLFK�´LQGXFHVµ�WKH�UHSO\�LQ�WKH�PDQQHU�RI�DQ�HIÀFLHQW�FDXVH��LW�DFWV�RQO\�E\�
PDNLQJ�SUREDEOH�RU�DWWUDFWLYH�D�UHSURGXFWLRQ�LQWHQWLRQ��LW�RSHUDWHV�RQO\�LQ�YLUWXH�RI�WKH�
PHDQLQJ� LW� KDV� DFTXLUHG� LQ� WKH� FRQWH[W� RI� WKH� IRUPHU� H[SHULHQFH� DQG� LQ� VXJJHVWLQJ�
UHFRXUVH�WR�WKDW�H[SHULHQFH��LW�LV�HIÀFDFLRXV�WR�WKH�H[WHQW�WR�ZKLFK�WKH�VXEMHFW�UHFRJQL]HV�LI��

��DQG�JUDVSV�LW�LQ�WKH�OLJKW�RU�DSSHDUDQFH�>SK\VLRJQRP\@ �RI�WKH�SDVW��0(5/($8�3217<��
����������

��:KHQ�,�ZDV�D�FKLOG��,�DOVR�OHDUQHG��&KLOGUHQ�OHDUQ�ZKDWVRHYHU�DQG�HYHU\WKLQJ�LV�3RUWXJXHVH�
IRU�WKHP��\RX�NQRZ"�:KHQ�,�ZDV�D�FKLOG��IRU�LQVWDQFH����́ $ODNRUR�HOHXQ�Rµ�²�IRU�PH��EHLQJ�D�
NLG��,�WKRXJKW�́ >$ODNRUR@�HOH�H�ғ XPµ��´KH�LV�RQHµ���LQ�P\�KHDG�LW�ZDV�OLNH�WKLV��,W�KDV�QRWKLQJ�
WR�GR�GR�>ZLWK�WKH�<RUXED�PHDQLQJ@��LW
V�QRW�DERXW�´KH�LV�RQHµ��,W�KDV�QRWKLQJ�WR�GR�ZLWK�
3RUWXJXHVH�EXW�IRU�PH�LW�ZDV�3RUWXJXHVH�>VLQJV@��8QWLO�P\�IDWKHU�FDPH�DQG�H[SODLQHG�LW�WR�
PH��%XW�,�FRXOG�DOUHDG\�VLQJ�WKH�PHORG\��WKH�VRQJ��VR�,�FRXOG�LPPHGLDWHO\�VZLWFK�LW�>WKH�
SKRQHPHV@��7KDW
V�KRZ�LW�LV«��%DEDORUL[i�0XUDOHVLPEp�GXULQJ�UHFRUGHG�FDQWLJDV�FODVV�RQ�
������������%HUOLQ��WUDQV��E\�DXWKRU��

��7KLV� ZDV� LOOXVWUDWHG� E\� $PDQNZD� GH� ;DQJ{ � ZKLOH� GUDZLQJ� D� FRPSDULVRQ� EHWZHHQ�
OHDUQLQJ�VRQJV�LQ�3RUWXJXHVH�DQG�<RUXED�

,�FDQ�EHWWHU�VLWXDWH�ZRUGV�LQ�3RUWXJXHVH�WKDQ�LQ�<RUXED�IRU�NQRZLQJ�ZKDW�WKH�VRQJ�LV�
DERXW��,Q�<RUXED�WKHUH
V�QR�ZD\��7KH�EHVW�WKDW�FDQ�KDSSHQ�LV�́ 2K��WKDW�ZDV�D�ZRUG�,�KDYH�
DOUHDG\�OHDUQHG�LW�LQ�VRPH�RWKHU�FKDQW�DQG�LW�KDV�SUREDEO\�VRPHWKLQJ�WR�GR�ZLWK�2JXP�RU�
2[XPµ��%XW� IRU�NQRZLQJ�ZKDW� LW� FRXOG� DFWXDOO\�PHDQ�� WKHUH
V�QR�ZD\� �,QWHUYLHZ�RQ�
������������%HUOLQ��

���,Q�WKH�RULJLQDO���SK\VLRQRPLH�GX�SDVVpµ������������
���*HUPDQ�PDOH��������VRQ�RI�D�1LJHULDQ�IDWKHU�

�����¬��$�ZHE�RI�RUL[iV
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����������������������������������������������<Li�LUr�LQr�LVr

7KH�ZRUGV�<DNRWD�DQG�<HPRQMD�ZRUN�DV�DQFKRUV�IRU�PHPRUL]LQJ�IXUWKHU�SKRQHPHV�RI�WKH�
��FKDQW��$IWHU�FKHFNLQJ�WKH�VRQJ
V�O\ULFV�LQ�P\�DUFKLYH�WZR�\HDUV�DIWHU�KDYLQJ�OHDUQHG�WKHP ��RQFH�

DJDLQ�,�FRQIURQWHG�WKH�IUDJLOLW\�RI�PHPRU\��IRU�WKH�O\ULFV�DERYH�GRQ
W�H[DFWO\�FRUUHVSRQG�WR�P\�
ÀUVW�KDQGZULWLQJ�IURP�-DQXDU\�������$W�WKDW�WLPH��ZH�ZURWH�GRZQ�WKH�O\ULFV�WKH�ZD\�ZH�KHDUG�LW�
IURP�2Jm�3DXOR��ZKR�WKUHH�PRQWKV�ODWHU�GLVWULEXWHG�FRSLHV�WUDQVFULEHG�E\�PH��$�FRPSDULVRQ�RI�
WKH�WKUHH�WUDQVOLWHUDWLRQV�IROORZ�

2Q�WKH�RQH�KDQG��WKH�WDEOH�LOOXVWUDWHV�WLPH
V�HIIHFW�RQ�P\�PHPRU\��WKH�WKLUG�WUDQVOLWHUDWLRQ�
ORVW�PXFK�LQIRUPDWLRQ�RQ�WKH�SKRQHPHV�DIWHU�VXFK�D�ORQJ�WLPH��+RZHYHU��P\�PHPRU\�́ DQFKRUVµ�
UHPDLQHG��´\Dµ��´\DNRWiµ��,HPDQMi��´RGRµ��DQG�´R\Rµ��ZKLOH�´\DEDµ�DQG�´RGHµ�EHFDPH�QHZ�
DQFKRUV�DIWHU�OHDUQLQJ�WKH�PHDQLQJ�RI�LDEi��WKH�IHPDOH�RUL[i��DV�ZHOO�DV�WKDW�RGp�LV�DQRWKHU�QDPH�IRU�
2[yVVL��6XUHO\�2[yVVL�KDV�QRWKLQJ�WR�GR�ZLWK�WKLV�VRQJ�DQG�WKH�́ Hµ�RI�KLV�RWKHU�QDPH�LV�FORVHG�DQG�
QRW�RSHQ��LQ�3RUWXJXHVH�RGr�LQVWHDG�RI�RGp��EXW��RQFH�WKH�DVVRFLDWLRQ�ZDV�PDGH��LW�EHFDPH�D�
PQHPRQLF�DQFKRU�

��2�VLp�Àp �<HPRQMD
<DNRWD�GH�Ur�Vr�D�R\{

� $PDQNZD� GHPRQVWUDWHV� WKDW�� DOWKRXJK� ZH� UHPDLQ� OLQJXLVWLFDOO\� DQG� VHPDQWLFDOO\�
LJQRUDQW�DERXW�<RUXED��SUDFWLFH�VHGLPHQWV�LWV�VRXQGV�²�LWV�VRQRURXV�SK\VLRJQRPLHV�LQ�WKH�VHQVH�
RI�0HUOHDX�3RQW\�������²�LQ�RXU�ERGLHV��)RU�LQVWDQFH��,�GRQ
W�NQRZ�ZKDW�´\DNRWDµ�PHDQV��EXW�,�
KHDUG�LW�LQ�GLIIHUHQW�VRQJV�IRU�,HPDQMi�DQG�DOVR�UHFDOO�LW�IURP�D�6DQWHUtD�VRQJ�,�ZDV�LQWURGXFHG�WR�

��WKURXJK�DQ�DUWLFOH��0225(�	�6$<5(������� ��

2Q�WKH�RWKHU�KDQG��WKH�FRPSDULVRQ�EHWZHHQ�P\�ÀUVW�DQG�ODVW�YHUVLRQV�RI�WKHVH�O\ULFV�UHYHDOV�
VRPH�́ FRUUHFWLRQVµ�XQFRQVFLRXVO\�PDGH�EDVHG�RQ�P\�H[SHULHQFH�ZLWK�<RUXED��%HVLGHV�WU\LQJ�WR�
EH�́ RUWKRJUDSKLFDOO\�IDLWKIXOµ�E\�ZULWLQJ�<HPRQMD�LQVWHDG�RI�,HPDQMi��WRGD\�,�LQWHUSUHW�DQG�ZULWH�
GRZQ�WKH�VRXQGV�LQ�D�PRUH�DSSUR[LPDWH�ZD\�RI�<RUXED�LQVWHDG�RI�3RUWXJXHVH��́ ZHUH�Rµ�LQVWHDG�
RI�´X�H�Up�{µ��7KLV�GHPRQVWUDWHV�KRZ�HYHQ�E\�LJQRULQJ�WKH�VHPDQWLFV�RI�ZRUGV�DQG�O\ULFV��ZH�
GHYHORS�D�́ SUDFWLFDO�VHQVHµ��%RXUGLHX��������IRU�WKH�VRXQGV�ZH�DUH�FRQIURQWHG�ZLWK��

� :KHQ�,�OHDUQHG�WKH�IROORZLQJ�VRQJ�IRU�,HPDQMi��,�GLGQ
W�FRQVFLRXVO\�DVVRFLDWH�LW�ZLWK�WKH�
6DQWHUtD�VRQJ��,�RQO\�UHPHPEHUHG�LW�ZKLOH�UHÁHFWLQJ�XSRQ�WKH�UHDVRQV�WKLV�ZRUG�EHFDPH�IDPLOLDU�
WR�PH��6LQFH�WKHQ��ZKHQ�,�KHDU�&DQGRPEOp�VRQJV�FRQWDLQLQJ�´\DNRWDµ��WKH�ZRUG�LPPHGLDWHO\�
EHFRPHV� DQ� ´DQFKRUµ� IRU� PHPRUL]LQJ� WKH� ZKROH� O\ULFV� ZLWKLQ� DQ� LQÀQLWH� RFHDQ� RI� QHZ�

��LQIRUPDWLRQ�WR�ZKLFK�RQH�ODFNV�DSSURSULDWH�UHIHUHQFHV��DV�LQ�WKH�IROORZLQJ�VRQJ�IRU�,HPDQMi �

2GR�À�ZD�VD�ZHUH�R

���,Q�WKLV�FDVH��\DNRWi�LV�WKH�QDPH�RI�D�6DQWHUtD�UK\WKP��KRZHYHU��RQ�,HPDQMi
V�VRQJ�,�VWLOO�KDYH�QR�LQIRUPDWLRQ�RQ�LWV�
PHDQLQJ�
���́ <iµ�DQG�́ 2G{µ�DOVR�EHFDPH�DQFKRUV��IRU�WKH�JUHHWLQJ�IRU�,HPDQMi�LV�́ 2G{�\iµ�DQG�YHU\�VRRQ�,�OHDUQHG�WKDW�<i�LV�
PRWKHU�²�ZKHUHDV�́ RG{
Vµ�H[DFW�PHDQLQJ�,�VWLOO�LJQRUH�
���0DQ\�WLPHV�,�VDQJ�WKLV�VRQJ�VZLWFKLQJ�EHWZHHQ�VLp�DQG�Àp�IRU�QRW�EHLQJ�VXUH�DERXW�WKH�FRUUHFW�SKRQHPH�
���7KH�SUHVHQW�WH[W�ZDV�ÀUVW�GUDIWHG�LQ������
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$�QOi�Mp��JUHHW�\RXU�FKLOGUHQ�

2Qt�Vij�Z~UH�2�Ep�Ut�R�Py��/RUG�RI�7LPH�²�RI�([LVWHQFH��RQFH�DJDLQ��

2Qt�Vij�Z~UH��/RUG�RI�7LPH�²�RI�([LVWHQFH�

2Qt�Vp�D�jZ~UH�Ð�EqUu�RPRQ��/RUG��ZKR�JLYHV�XV�JRRG�OXFN��PDNH�XV�JUHDW�

Ð�EqUu�RPRQ��PDNH�XV�JUHDW�
2Qt�Vp�D�jZ~UH��/RUG��ZKR�JLYHV�XV�HQFKDQWPHQW�

��<RX7XEH�YHUVLRQ �

2Qt�Vij�Z~UH��/RUG�RI�7LPH���RI�([LVWHQFH�

,Q�<RUXED��WKH�OHWWHU�´6µ�ZLWK�SRLQW�XQGHUOLQHG�KDV�RIWHQ�D�´VKµ�VRXQG��;DQJ{�LV�ZULWWHQ�
´VKDQJRµ�LQ�(QJOLVK�DQG�6jQJy�LQ�<RUXED��+RZHYHU��QRQH�RI�WKH�O\ULFV�IRXQG�RQ�WKH�LQWHUQHW�KDG�
VSHFLDO� FKDUDFWHUV�DQG� WKH� VLQJHUV�GRQ
W� VHHP� WR�SURQRXQFH�´Viµ�DV�´VKiµ��:KHQ� ,� VDQJ� WKH�
<RX7XEH�YHUVLRQ�DW�)RUXP�%UDVLO�WKDW�GD\��0XUDK�VWDUWHG�WR�VLQJ�DORQJ�DQG�WR�FRUUHFW�PH�E\�
HPSKDVL]LQJ�WKH�LQDFFXUDWH�ZRUGV�ZLWK�KLV�YRLFH��KLV�JODQFH�DQG�KDQG�JHVWXUHV��)URP�WKLV�DQG�
RWKHU�WLPHV�ZH�FKDQWHG�WKLV�FDQWLJD��WKH�YHUVLRQ�,�KDYH�LQ�PLQG�WRGD\�LV�WKH�IROORZLQJ�

6ij�Z~U�jVH��ZH�SUD\�IRU�EOHVVLQJ�DQG�D[p�

2QLVKi�XUr�

2QLVKi�XUr�REpUL�RPDQ�

2Qt�Vij�Z~UH��/RUG�RI�7LPH�²�RI�([LVWHQFH�
6ij�Z~U�jVH��ZH�SUD\�IRU�EOHVVLQJ�DQG�D[p�

7R�UHDG�D�ZRUG�IDFLOLWDWHV�DQG�VKRUWFXWV�PHPRUL]DWLRQ��ZKLOH�GRHVQ
W�QHFHVVDULO\�FRQGLWLRQ�
LW��$�ZRUG�� EHLQJ�SULPDULO\� D� VRXQG�� ´RQO\� H[LVWV�ZKHQ� LW� LV� JRLQJ�RXW� RI� H[LVWHQFHµ�� EHLQJ�
´HYDQHVFHQWµ��2QJ�������������IRU�HYHQ�LI�UHDG�LQ�VLOHQFH��LWV�VRXQG�LV�WULJJHUHG�LQ�WKH�PLQG�RI�WKH�
UHDGHU��:ULWLQJ��́ D�FRPPLWPHQW�RI�WKH�ZRUG�WR�VSDFHµ��S������LV��LQVWHDG��YLVXDO�DQG�SHUPDQHQW�DV�
ORQJ� DV� LQVFULEHG� LQ� VRPH� GHYLFH�� $W� RQFH�� UHDGLQJ� IDFLOLWDWHV� OHDUQLQJ� SURFHVVHV�� EXW� DOVR�
GHWHUPLQHV� DQG� DOWHUV� WKH� SHUFHSWLRQ� DQG� UHSURGXFWLRQ� RI� D� VRXQG�� 7KLV� PLJKW� KDSSHQ� LQ�

WKGLVWRUWLYH�ZD\V��$W�D�SUHVHQWDWLRQ�,�JDYH�DW�'LD�GRV�3UHWRV�9HOKRV�LQ�)RUXP�%UDVLO�RQ��� �0D\�
������,�VDQJ�D�FDQWLJD�IRU�2[DOi�WKDW�EHFDPH�YHU\�PHDQLQJIXO�WR�PH�GXULQJ�P\�ÀHOGZRUN�LQ�
%DKLD��,Q�RUGHU�WR�SUDFWLFH�LW�DQG�EH�VXUH�DERXW�LWV�O\ULFV��,�VHDUFKHG�IRU�LW�RQ�<RX7XEH��7KH�O\ULFV�
ZHUH�ZULWWHQ�DQG�WUDQVODWHG�DV�IROORZV�

6DXQ�OD[p�

����������������������������������0\�FXUUHQW�YHUVLRQ��)HEUXDU\�������

2QLVKi�XUr�

2�Ep�Ut�R�Py��RQFH�DJDLQ�

2Qt�Vp�D�jZ~UH��/RUG��ZKR�JLYHV�XV�JRRG�OXFN�

�������������������������������������:HE�YHUVLRQ �

2EpUL�RPDQ�

2Qt�Vp�D�jZ~UH��/RUG��ZKR�JLYHV�XV�HQFKDQWPHQW�

7KH� RWKHU� YHUVLRQ� IRXQG� RQ� GLIIHUHQW� ZHEVLWHV� ZDV� ZULWWHQ� ZLWK� <RUXED
V� VSHFLDO�
FKDUDFWHUV�

%DEi�VKi�XUr
6DXQ�OD[p�%DEi

$�QOi�Mp��JUHHW�\RXU�FKLOGUHQ�

��� ��ODVW�VHHQ�RQ�������������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �S3):��TWWR
��$PRQJ� RWKHUV�� KWWS���H[WUD�JORER�FRP�QRWLFLDV�UHOLJLDR�H�IH�SDL�SDXOR�GH�R[DOD�RQL�VDD�ZXUH�VHQKRU�GR�
WHPSR�ORXYRU�GR�FDQGRPEOH����������KWPO��ODVW�VHHQ�RQ�������������

�����¬��$�ZHE�RI�RUL[iV
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&HUWDLQO\�� ,� LQWHUSUHWHG� WKH� <RX7XEH� O\ULF� PLVWDNHQO\� GXH� WR� P\� VFDQW� <RUXED�
NQRZOHGJH��6RPH�ZHHNV�ODWHU��KRZHYHU��,�QRWLFHG�2Jm�3DXOR�H[FKDQJLQJ�D�́ VKµ�IRU�DQ�́ Vµ�VRXQG�
DV�ZHOO��LQ�D�FDQWLJD�GH�HEy�ZH�VLQJ�DOPRVW�HYHU\�ZHHN��'LIIHUHQW�IURP�PH��KH�GLG�VR�QRW�LQ�WKH�ODFN�
RI�NQRZOHGJH��EXW�SUHFLVHO\�EHFDXVH�RI�KLV�QHZ�<RUXED�NQRZOHGJH��$W�WKDW�WLPH��2Jm�3DXOR�ZDV�
OHDUQLQJ�<RUXED�ZLWK� D�1LJHULDQ� WHDFKHU�� VR� ,� SUHVXPHG� WKDW� LW� KDG� LQÁXHQFHG�KLV� VXGGHQ�
GLIIHUHQW�ZD\�RI�SURQRXQFLQJ�WKH�ZRUG��+H�WROG�PH�H[FLWHG�DERXW�KLV�FODVVHV�ZKLOH�FULWLFL]LQJ�WKH�
<RUXED�VSRNHQ�LQ�%UD]LO�DQG�,�GUHZ�KLV�DWWHQWLRQ�WR�WKH�IDFW�WKDW�<RUXED��MXVW�DV�3RUWXJXHVH��
GRHVQ
W�KDYH�RQH�VROH��RULJLQDO��DXWKHQWLF�RU�FRUUHFW�ZD\�RI�VSHDNLQJ��IRU�RUDO�WUDGLWLRQV�DUH�QRW�
À[HG�²�OLWHUDWH�HLWKHU��%HVLGHV��<RUXED�LV�D�SOXULFHQWULF�ODQJXDJH��WKDW�LV��LW�HQFRPSDVVHV�VHYHUDO�
GLDOHFWV�ZLWK�QR�VWDQGDUG�IRUP�

,�DVNHG�2Jm�3DXOR�WKH�UHDVRQ�IRU�KLV�VXGGHQ�FKDQJH��+H�ZDV�VXUSULVHG�WKDW�,�QRWLFHG�DQG�
UHPHPEHUHG�LW�DIWHU�VRPH�PRQWKV��VLQFH�QR�RQH�HOVH�GLG��WKDW�LV��QR�RQH�UHVSRQGHG�KLV�VLQJLQJ�LQ�
WKH�VDPH�PRGLÀHG�ZD\��7KDW�LV�ZK\�KH�QHYHU�VDQJ�LW�DJDLQ�ZLWK�DQ�́ Vµ�VRXQG��DW�WKDW�PRPHQW�KH�
XQGHUVWRRG� WKDW� WKH� ´JUDPPDWLFDO� FRPSHWHQFHµ�� DV� KH� FDOOHG� LW�� VKRXOG� QRW� EH� DERYH� WKH�

��´OLWXUJLFDO�FRPSHWHQFHµ ��$FFRUGLQJO\��LI�WKH�%DEDORUL[i�XVHV�WR�VLQJ�´VKµ��2Jm�3DXOR�VKRXOG�
UHVSHFW�WKH�OLWXUJ\�LQVWHDG�RI�SULRULWL]LQJ�D�́ JUDPPDWLFDO�FRUUHFWQHVVµ�DQG�VLQJLQJ�GLIIHUHQWO\��

<HW��2Jm�3DXOR�GHPRQVWUDWHG�KLV�EHOLHI�RQ�D�JUDPPDWLFDO�KRPRJHQHLW\�DQG�FRUUHFWQHVV�
SULRU�WR�WKH�ÁH[LELOLW\��PXOWLSOLFLW\�DQG�VLWXDWHGQHVV�RI�RUDOLW\��,�H[SUHVVHG�P\�FULWLTXH�E\�VD\LQJ�
WKDW�ZH�PLJKW�QHYHU�NQRZ�LI�0XUDK�LV�OLQJXLVWLFDOO\�ZURQJ��L�H��ZKHWKHU�VXFK�D�ZRUG�ZLWK�´VKµ�

��HYHU�H[LVWHG�LQ�<RUXED��RU�ZKHWKHU�KH�VLQJV�LQ�D�DQ�DQFLHQW��RU�HYHQ�UHJLRQDO��PDQQHU �SDVVHG�
RUDOO\� WR� KLP� WKURXJK� JHQHUDWLRQV�� 2Jm� 3DXOR
V� DWWLWXGH� WRZDUGV� JUDPPDWLFDO� FRUUHFWQHVV�
UHYHDOV�D�WHQGHQF\�RI�OLWHUDWH�SHRSOH�GHVFULEHG�E\�:DOWKHU�2QJ�

5HVSHFWLQJ� 3DXORV
� EURDGHU� NQRZOHGJH� RI� <RUXED�� ,� GLGQ
W� PHQWLRQ� WKH� ODQJXDJH
V�
SOXULFHQWULVP�DQG�WKDW�SHUKDSV�KH�LV�OHDUQLQJ�D�GLDOHFW�GLIIHUHQW�IURP�0XUDK
V��:H�ERWK�KDYH�D�
OLWHUDWH�ZD\�RI�WKLQNLQJ�DQG�DUH�QDWLYH�VSHDNHUV�RI�D�ODQJXDJH�WKDW��GLIIHUHQWO\�IURP�<RUXED��
EDVHV�RQ�D�JUDSKROHFW�²�DQ�RIÀFLDO�VWDQGDUG�IRUP��:H�WHQG�WR�WDNH�WKH�JUDSKROHFW�DV�WKH�VROH�WUXWK��
ZKLOH�SHUFHLYLQJ�RWKHU�IRUPV�RI�VSHDNLQJ��ZULWLQJ�RU�VLQJLQJ�DV�LQFRUUHFW��

+RZHYHU�� WKHUH
V� QR� QRUPDWLYH�� RIÀFLDO� ZULWWHQ� &DQGRPEOp� VRQJ� WR� OHDUQ� IURP�� WKH�
UHSHUWRLUH�FKRVHQ��WKH�ZRUGV�DQG�WKHLU�VSHOOLQJ�GHSHQG�RQ�ZKR�LV�FDOOLQJ�D�FKDQW�DQG�RQ�ZKLFK�
PRPHQW���)RU�VLQJLQJ�&DQGRPEOp�FKDQWV�WKHUH
V�QR�ULJKW�RU�ZURQJ��DV�0XUDK�H[SODLQHG��

(DFK�KRXVH�LV�D�KRXVH��HDFK�&DQGRPEOp�ғ LV�D�ZRUOG��>«@�,W�LV�SDVVHG�RQ�E\�ZRUG�RI�PRXWK��LW�
KDV�QR�ELEOH��<RX�PD\�ZULWH�LW�GRZQ��EXW�,�ZLOO�OHDUQ�ZKDW�P\�SDL�GH�VDQWR�WHDFKHV�PH��7KXV��
RI�FRXUVH�WKHUH�DUH�FDQWLJDV�LQ�ZKLFK�WKHUH�DUH�WKLQJV�WKDW�\RX�VLQJ�OLNH�WKLV��DQG�LI�\RX�JR�WR�
DQRWKHU�KRXVH��WKHUH
V�WKH�VDPH�FDQWLJD�ZLWK�RWKHU�ZRUGV��

:KHUH�JUDSKROHFWV�H[LVW�� 
FRUUHFW
�JUDPPDU�DQG�XVDJH�DUH�SRSXODUO\�LQWHUSUHWHG�DV�WKH�
JUDPPDU�DQG�XVDJH�RI�WKH�JUDSKROHFW�LWVHOI�WR�WKH�H[FOXVLRQ�RI�WKH�JUDPPDU�DQG�XVDJH�RI�
RWKHU�GLDOHFWV��7KH�>«@�IDFW�WKDW�WKH�JUDSKROHFW�LV�ZULWWHQ�RU��D�IRUWLRUL��SULQWHG�HQFRXUDJHV�
DWWULEXWLQJ�WR�LW�D�VSHFLDO�QRUPDWLYH�SRZHU�IRU�NHHSLQJ�ODQJXDJH�LQ�RUGHU��%XW�ZKHQ�RWKHU�
GLDOHFWV� RI� D� JLYHQ� ODQJXDJH� EHVLGHV� WKH� JUDSKROHFW� YDU\� IURP� WKH� JUDPPDU� RI� WKH�
JUDSKROHFW��WKH\�DUH�QRW�XQJUDPPDWLFDO��WKH\�DUH�VLPSO\�XVLQJ�D�GLIIHUHQW�JUDPPDU��IRU�
ODQJXDJH�LV�VWUXFWXUH��DQG�LW�LV�LPSRVVLEOH�WR�XVH�ODQJXDJH�ZLWKRXW�D�JUDPPDU��21*��������
�����

���7KH�VXEMHFW�RI�OHDUQLQJ�GLIIHUHQW�PDQQHUV�RU�YHUVLRQV�RI�VLQJLQJ�FDQWLJDV�LQ�&DQGRPEOp�ZDV�H[SORUHG�LQ�D�IRUPHU�
DUWLFOH��*5$())������E��

���,QIRUPDO�WDON�RQ�������������%HUOLQ�

�����¬��1LQD�*UDHII
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$OWKRXJK�ZULWLQJ�GRZQ�VRXQGV� IDFLOLWDWH� WKH� OHDUQLQJ�RI� VRQJV�� WR� UHDG�<RUXED�ZRUGV�
ZLWKRXW�HYHU�KDYLQJ�KHDUG�WKHP�GRHVQ
W�JXDUDQWHH�PHPRUL]DWLRQ��6LPRQH�G
2PROX�DWWULEXWHG�
KHU�GLIÀFXOWLHV�LQ�OHDUQLQJ�WKH�FDQWLJDV�LQ�<RUXED�WKH�VSHFLDO�WRQDO�FKDUDFWHULVWLF�RI�WKH�ODQJXDJH�

1LQD��,V�<RUXED�KDUGHU�WR�OHDUQ�DV�3RUWXJXHVH"

1��7UXH��EXW�,�QHYHU�WKLQN�DERXW�WKDW�ZKLOH�VLQJLQJ�

$QG�LW�PHDQV�WKH�VDPH��,W�GRHVQ
W�PHDQ�WKDW�LW�FKDQJHV��LW
V�DERXW�XVLQJ�RWKHU�ZRUGV��,W
V�
OLNH�LQ�3RUWXJXHVH��<RX�PLJKW�VD\�´,�DP�YHU\�ORQHO\µ�DQG�RWKHU�SHUVRQ�PLJKW�VD\�´,�DP�
YHU\�ORQHVRPHµ��7KH\�DUH�GLIIHUHQW�ZRUGV�WKDW�PHDQ�WKH�VDPH�WKLQJ��>«@�6R�LW
V�QRW�DERXW�
EHLQJ�ZURQJ��EHLQJ�GLIIHUHQW��LW
V�WKH�VDPH�WKLQJ��EXW�ZLWK�GLIIHUHQW�ZRUGV��7KH�WUDGLWLRQ�
PDLQWDLQV�LWVHOI�WKHUHLQ��,QWHUYLHZ�RQ�������������WUDQV��E\�DXWKRU��

)RU�0XUDK��GLIIHUHQW�ZD\V�RI�VSHDNLQJ��VLQJLQJ�RU�GDQFLQJ�DUH�QRW�ZURQJ��WKH\�DUH�QRW�HYHQ�
GLIIHUHQW��WKH\�DUH�´WKH�VDPH�WKLQJµ��7KH\�H[SUHVV�RQH�VDPH�HVVHQFH�WKURXJK�GLIIHUHQW�IRUPV�
�*5$())���������

6LPRQH��\HV��IXQGDPHQWDOO\��(VSHFLDOO\�EHFDXVH�LW�GHSHQGV�RQ�DFFHQWXDWLRQ�

6LPRQH�DOVR�DWWULEXWHV�WKH�FKDOOHQJH�RI�OHDUQLQJ�<RUXED�VRQJV�WR�KHU�FXOWXUDO�EDFNJURXQG��
ZKLFK�VKH�ODEHOV�DV�´*HUPDQµ��,Q�WKLV�VHQVH��$PDQNZD�GH�;DQJ{�VKDUHV�WKLV�EDFNJURXQG�ZLWK�
KHU��+RZHYHU��KH�VXUSULVHG�PH�ZKLOH�FRQIHVVLQJ�WKDW�IRU�KLP��LQ�RSSRVLWLRQ�WR�6LPRQH�DQG�WR�DOO�
RWKHU�PHPEHUV�UHJDUGOHVV�RI�WKHLU�QDWLRQDOLW\��3RUWXJXHVH�VRQJV�IRU�WKH�FDERFORV� �LQGLJHQRXV�
VSLULWV��DUH�WKH�KDUGHVW�WR�OHDUQ�

1LQD��5HDOO\"�
$��)RU�LQVWDQFH��WR�VLQJ�WR�FDERFORV�ZDV�PXFK�PRUH�GLIÀFXOW�WR�PH��<RUXED�LW
V�HDVLHU�
1��$QG�KRZ�FRPH"�6LPSO\�OLNH�WKDW"�
$�� ,� FDQQRW� H[DFWO\� H[SODLQ� WR�\RX�ZK\��%XW� ,� WKLQN� ,� FDQ�EHWWHU� VHSDUDWH� WKH�<RUXED�
V\OODEOHV�IURP�HDFK�RWKHU�WKDQ�LQ�3RUWXJXHVH��EHFDXVH�LW
V�VRPHWLPHV�PRUH�VOXUUHG��DQG�,�
FDQQRW�WHOO�ZKHUH�D�ZRUG�EHJLQV�DQG�ZKHUH�LW�HQGV��,QWHUYLHZ�ZLWK�$PDQNZD�GH�;DQJ{�RQ�
������������WUDQV��E\�DXWKRU��

6��1R��RQH�FDQQRW�ÀQG�DQ\WKLQJ��7KHUH
V�QR�LQIRUPDWLRQ��(YHU\�>&DQGRPEOp@�KRXVH�KDV�D�
SDUWLFXODU�GRFWULQH��<RX�PLJKW�ÀQG�RQH�VRQJ�PD\EH��EXW�LW�ZLOO�EH�VXUHO\�DW�OHDVW�VOLJKWO\�
GLIIHUHQW��,QWHUYLHZ�RQ�������������WUDQV��E\�DXWKRU��

6��0H�QHLWKHU��IRU�&KULVW�VDNH��%XW�WKH�ZRUGV�DORQH�DUH�SUHWW\�VWUDQJH��DOVR�IRU�D�*HUPDQ�
HDU��DFWXDOO\��
1��<HV��DQG�RQH�FDQQRW�JRRJOH�WKHP��DV�WR�NQRZ�ZKDW�WKH\�PHDQ��

$PDQNZD��7R�EH�KRQHVW��WR�PH�LW
V�PXFK�HDVLHU�WR�OHDUQ�<RUXED�VRQJV�WKDQ�WKH�3RUWXJXHVH�
FKDQWV�

,URQLFDOO\��$PDQNZD
V�SHUFHSWLRQ�RI�3RUWXJXHVH�HTXDOV�PLQH�WRZDUGV�<RUXED��KH�FDQQRW�
WHOO�ZKHUH�ZRUGV�EHJLQ�DQG�HQG��:KHQ�ZH�NQRZ�ZRUGV
�PHDQLQJV��KRZHYHU��ZH�SHUFHLYH�WKHLU�
VRXQGV�DV�VLJQV��DV�ZRUGV�ZLWK�EHJLQQLQJV�DQG�HQGLQJV��EHLQJ�DEOH�WR�UHFRJQL]H�WKH�VHQWHQFHV�
WKH\�EXLOG�WRJHWKHU�DQG�WKH�FRQWH[WV�WKH\�UHIHU�WR��PHPRUL]LQJ�WKHUHE\�ZKDW�RWKHUZLVH�VHHPV�
OLNH�DEVWUDFW�VRXQGV��7KLV�LV�WKH�FDVH�RI�FDQWLJDV�GH�FDERFOR��FDERFOR�FKDQWV���(YHQ�PHPEHUV�ZKR�
GRQ
W�PDVWHU�3RUWXJXHVH�VXFK�DV�$PDQNZD�GH�;DQJ{�FDQ�VLPSO\�DVN�%UD]LOLDQV�DQ\�WLPH�IRU�WKH�
ZRUGV�DQG�PHDQLQJV�RI�D�VRQJ�²�RU�HYHQ�WU\�WR�JRRJOH�LW�KRPH�²�ZKLOH�<RUXED�UHPDLQV�PRVWO\�
LQDFFHVVLEOH�� 6LPRQH� G
2PROX� DQG� ,ULV� G
2VVDLP�� ZKR� FRXOG� DOUHDG\� XQGHUVWDQG� PXFK�
3RUWXJXHVH�DQG�NQHZ�VHYHUDO�FDQWLJDV��DVNHG�PH�RIWHQ�WKH�PHDQLQJ�RI�VRPH�ZRUGV�GXULQJ�6HX�
9HQWDQLD
V�VLQJLQJ��

�����¬��$�ZHE�RI�RUL[iV
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$W�P\�DUULYDO��,�SUHVXPHG�WKDW�LQ�6DQWR�$PDUR�,�ZRXOG�JR�WKURXJK�WKH�VDPH�H[SHULHQFH�RI�
IUHTXHQWLQJ�D�WHPSOH�RQFH�D�ZHHN�DV�LQ�%HUOLQ��3DL�3RWH�VRRQ�LQIRUPHG�PH�WKDW�KLV�FRPPXQLW\�
JDWKHUV�WRJHWKHU�RQFH�D�\HDU��DW�PRVW��,�ZDV�VKRFNHG��$IWHU�KLV�H[SODQDWLRQ��,�SUHVXPHG�WKDW�LQ�
%HUOLQ�0XUDK�KDG�LQVWLWXWLRQDOL]HG�&DQGRPEOp�SUDFWLFH�ZLWKLQ�:HGQHVGD\V�LQ�WKH�ODFN�RI�WKH�
HYHU\GD\� FRQWH[W�� 7KHQ� ,� OHDUQHG� WKDW� WKH� IDPRXV� ,Or� $[p� 2S{� $IRQMi�� DOVR� PHHWV� HYHU\�
:HGQHVGD\��WKXV��,�UH�FRQVLGHUHG�WKRVH�ZHHNO\�PHHWLQJV�FRXOG�EH�GXH�WR�D�NpWX�WUDGLWLRQ�RU�WR�DQ�
XUEDQ�FRQWH[W��3UHPLVHV�NHSW�IDOOLQJ�DSDUW�ZKLOH�P\�HWKQRJUDSK\�LQ�%DKLD�ZRXOG�HPERG\�WKH�
SDUDGR[HV�RI�ERWK�WUDQVPLWWLQJ�DQG�UHVHDUFKLQJ�&DQGRPEOp�LQ�FRQWUDVWLYH�FRQWH[WV�

&DQGRPEOp�LQ�%HUOLQ�LV�QRW�RQO\�RXW�RI�LWV�FRQWH[W��LW�LV�́ RXW�RI�FRQWH[Wµ��$Q\�RXWVLGHU�QHHGV�
D�ORQJ�H[SODQDWLRQ�RI�ZKDW�LW�LV��+HUH�LQ�6DQWR�$PDUR�WKH�UHIHUHQFHV�DVVRFLDWLRQV�DUH�WDNHQ�
IRU�JUDQWHG�DQG�PD\�EH�GHHS�LQ�WKH�VHQVH�RI�XQLWLQJ�ERWK�SUDFWLWLRQHUV�DQG�V\PSDWKL]HUV��
,Q�%HUOLQ�WKLV�FDQ�RQO\�KDSSHQ�WR�VRPHRQH�ZKR�E\�FKDQFH�KDV�DOUHDG\�EHHQ�WR�&XED��%UD]LO��
$IULFD«��)LHOG�QRWH�IURP�������������6DQWR�$PDUR��

:KDWHYHU�UHDVRQ�RQH�PLJKW�DWWULEXWH�WR�GLIIHUHQFHV�EHWZHHQ�WKHVH�WHPSOHV�DQG�SUDFWLFHV��
RQO\� WLPH� ZRXOG� UHYHDO� WKDW� WKH\� DUH� QRW� DV� UHOHYDQW�� VLQFH� ´HDFK� KRXVH� LV� D� KRXVH�� HDFK�

��&DQGRPEOp�LV�D�ZRUOGµ ��+RZHYHU��WKH�́ &DQGRPEOp
V�ZRUOGµ�LQ�%HUOLQ�PRVWO\�OLPLWV�LWVHOI�WR�RQH�
KRXVH��RQH�SDL�GH�VDQWR��RQH�FRPPXQLW\��DQG��KHQFH�

%HWZHHQ�D�FUHDWHG�FRQWH[W�LQ�%HUOLQ�DQG�WKH�%DKLDQ�XQLYHUVH�RI�RUL[iV

3DL�3RWH

$EVWUDFW�VRXQGV�DV�ZHOO�DV�VFDQW�PHDQLQJV�RI�ZRUGV�DUH�WKH�IHZ�UHIHUHQFHV�PRVW�PHPEHUV�
LQ�%HUOLQ�KDYH�IRU�OHDUQLQJ�FDQWLJDV��IRU�ZKLFK�UHDVRQ�VSHFLÀF�FRQWH[WV�PXVW�EH�FUHDWHG�IRU�LW��VXFK�
DV�WKH�ZHHNO\�ULWXDOV��'LIIHUHQW�WDFWLFV�RI�WUDQVPLVVLRQ�DUH�H[SHULPHQWHG��*5$())������E��� �WKH�
FDQWLJDV�FODVV�E\�2Jm�3DXOR�ZHUH�RQO\�RQH�RI�VHYHUDO�DWWHPSWV�RI�WHDFKLQJ�FDQWLJDV�WR�QHZ�DQG�
ROG�PHPEHUV��$OO�RI�WKHP�DYRLG��EXW�GR�QRW�FRPSOHWHO\�H[FOXGH��WKH�XVH�RI�WHFKQRORJ\��EH�LW�
ZULWLQJ��DXGLR�UHFRUGLQJ�RU�WKH�XVH�RI�H[WHUQDO�VRXUFHV�VXFK�DV�WKH�LQWHUQHW��,Q�%DKLD��LQ�WXUQ��
SHRSOH� DUH� VDLG� WR� EH� ´ERUQ� ZLWKLQ� &DQGRPEOpµ�� VLQFH� HDUO\� FKLOGKRRG�� WKH\� JURZ� XS� LQ�
QHLJKERXUKRRGV�DQG�UHJLRQV�SHUYDGHG�E\�UHIHUHQFHV�RI�WKH�FXOWXUDO�SUDFWLFH��DVVLPLODWLQJ�WKDW�
VXUURXQGLQJ�ZRUOG�DV�WKH\�JURZ�XS��1RW�RQO\�O\ULFV��EXW�UK\WKPV��ULWXDO�FRQWH[WV�DQG�GDQFHV�DUH�
WDFLWO\�OHDUQHG�DV�SDUW�RI�HYHU\GD\�OLIH�LQ�ZKDW�FDQ�EH�FDOOHG�D�́ XQLYHUVH�RI�RUL[iVµ�

��6R�\RX
UH�DOUHDG\�VHHLQJ�KRZ�RQH�OHDUQV�&DQGRPEOp� �

$IWHU�RQH�DQG�D�KDOI�\HDU�SUDFWLFLQJ�&DQGRPEOp�RQFH�D�ZHHN�LQ�%HUOLQ��,�WUDYHOOHG�WR�6DQWR�
��$PDUR��ZKHUH�,�ZRXOG�OLYH�LQ�WKH�KRXVH�RI�3DL�3RWH ��FXUUHQWO\�RQH�RI�WKH�WRZQ
V�PRVW�UHTXHVWHG�

SDLV�GH�VDQWR��:KHQ�RQ�P\�ÀUVW�GD\V�WKHUH�,�EULHÁ\�H[SODLQHG�WR�KLP�WKDW�P\�UHVHDUFK�ZDV�DERXW�
KRZ�RQH�OHDUQV�VRQJV��GDQFHV�DQG�JHVWXUHV�LQ�&DQGRPEOp��KH�UHDFWHG�ZLWK�WKH�TXRWDWLRQ�DERYH��
:H�ZHUH�VLWWLQJ�LQ�WKH�EDFN\DUG�RI�KLV�WHUUHLUR��ZKHUH�QRWKLQJ�ZDV�KDSSHQLQJ�²�RU��UDWKHU��ZKHUH�,�
VWLOO�FRXOGQ
W�VHH�DQ\WKLQJ�KDSSHQLQJ��,W�WRRN�PH�PRUH�WKDQ�RQH�PRQWK�WR�́ VHHµ�ZKDW�KH�PHDQW�DV�
ZHOO�DV�WR�VHH�WKLQJV�́ KDSSHQLQJµ�

���%DEDORUL[i�0XUDOHVLPEp��LQWHUYLHZ�RQ�������������%HUOLQ��WUDQV��E\�DXWKRU�

���)LHOG�QRWH�RQ�������������6DQWR�$PDUR��WUDQVO��E\�DXWKRU�
���3DL�3RWH��������-RVp�5DLPXQGR�/LPD�&KDYHV��LV�SDL�GH�VDQWR�RI�,Or�2MX�$[p�2QLUr��LQ�6DQWR�$PDUR��
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$W� WKDW� ELJ� FDERFOR� IHVWLYDO�� D� ZLGH�ZHE� RI� SRYR� GH� VDQWR� �&DQGRPEOp�PHPEHUV�� FDPH�
��WRJHWKHU��GLYHUVH�IDPtOLDV�GH�VDQWR��´IDPLOLHV�LQ�VDLQWµ��DQG�UHODWLYHV �PHW�LQ�DQRWKHU�WRZQ��3DL�

3RWH�DWWULEXWHG�WKH�IDFW�WKDW�VR�PDQ\�SUDFWLWLRQHUV�IURP�GLIIHUHQW�KRXVHV�DQG�UHJLRQV�NQRZ�HDFK�
RWKHU�WR�´,W
V�WKH�RUL[iV��LW
V�D�ZHE��ULJKW"�7KLV�LV�D�ZHE�RI�ORYH��D�ZHE�RI�SURVSHULW\��D�ZHE�RI�
JRRGQHVV��6R�\RX�JHW�WR�NQRZ�SHRSOHµ��,QWHUYLHZ�RQ�������������WUDQV��E\�DXWKRU��

,Q�%DKLD�RQH�́ FKRRVHVµ�D�FRPPXQLW\�RU�LV�DOUHDG\�ERUQ�ZLWKLQ�LW��RQH�FKRRVHV�D�IDPLO\�RU�
DOUHDG\�EHORQJV�WR�RQH��DQG�WKLV�IDPLO\�LV�SDUW�RI�WKH�HYHU\GD\��JRLQJ�WR�RWKHU�IHVWLYDOV�DOO�
WRJHWKHU�DV�ZH�GLG�\HVWHUGD\��,Q�%HUOLQ��WKRVH�ZKR�ZDQW�WR�SUDFWLFH�&DQGRPEOp�RQO\�KDYH�
,Or�2Ei� 6LOHNp� DV� RSWLRQ��:H� VWD\HG� DOO� WRJHWKHU� LQ� WKH� EDFN\DUG� GXULQJ� WKH� IHVWLYDO�
\HVWHUGD\��HYHQ�WKRXJK�VRPH�ÀOKRV�NQHZ�PDQ\�SHRSOH�IURP�RWKHU�WHUUHLURV��7KHUH��WKH\�
WDONHG�DERXW�RWKHU�JURXSV�DQG�WLJKWHQHG�WKHLU�ERQG��6RPHWLPHV�WKH\�KHDUG�D�VRQJ�FRPLQJ�
IURP�WKH�EDUUDFmR�>PDLQ�URRP@�DQG�FRPPHQWHG�RQ�LWV�PHDQLQJ��RQ�ZK\�WKH�FDERFOR�VLQJV�LW�
DW�WKDW�PRPHQW��$W�WKH�HQG��WKH\�FKDWWHG�DERXW�LQWHUQDO�LVVXHV�RI�WKHLU�HJEp��7KH\�ZHUH�
XSVHW�EHFDXVH�3DL�*LOVRQ�GLGQ
W�FRPH��)LHOG�QRWH�RQ�������������6DQWR�$PDUR��

%HLQJ�XVHG�WR�SUDFWLFH�&DQGRPEOp�VROHO\�LQVLGH�WKH�ULWXDO�FRQWH[W��DW�WKH�EHJLQQLQJ�RI�P\�
ÀHOG�UHVHDUFK�,�ZDV�VHSDUDWLQJ�´ULWXDOµ�IURP�´HYHU\GD\�FRQWH[Wµ��$W�D�&DQGRPEOp�IHVWLYDO�LQ�

��)HLUD�GH�6DQWDQD�WR�ZKLFK�,�ZHQW�ZLWK�ÀOKRV�GH�VDQWR�RI�3DL�*LOVRQ ��,�VWDUWHG�WR�UHDOL]H�LPSRUWDQW�
GLVWLQFWLRQV�EHWZHHQ�KLV�DQG�RXU�HJEp��FRPPXQLW\�LQ�<RUXED��LQ�%HUOLQ�

:KHUHDV�LQ�%DKLD�FRQYHUVDWLRQV�DERXW�&DQGRPEOp�DQG�RUL[iV�DUH�QRW�RQO\�FRPPRQ�EXW�
WDNHQ�IRU�JUDQWHG��LQ�*HUPDQ\�WKH\�UDUHO\�WDNH�SODFH�RXWVLGH�WKH�FRPPXQLW\�DQG�WKH�ZHHNO\�
ULWXDOV��2QFH�WKH\�GR��RQH�PXVW�H[SODLQ�HYHU\WKLQJ�IURP�WKH�EHJLQQLQJ��IRU�LQVWDQFH�WKDW�WKH�
RUL[iV�DUH�$IULFDQ�GHLWLHV��7KH�UHIHUHQFHV�RI�&DQGRPEOp�DUH�DEVHQW�LQ�%HUOLQ��ZKLFK�DOVR�PHDQV�
WKDW��DPRQJ�LWV�PHPEHUV��DVVRFLDWLRQV�WDNH�SODFH�PDLQO\�LQVLGH�WKH�ULWXDO�FRQWH[W�

7KH\�PHW�QRW�RQO\�IRU�JUHHWLQJ�HDFK�RWKHU�DQG�VSHQGLQJ�WLPH�WRJHWKHU��EXW�DOVR�LQ�WKH�VHQVH�
RI�VKDULQJ�NQRZOHGJH��7KH\�VKDUHG�NQRZOHGJH�UHJDUGLQJ�WKH�WUDGLWLRQ��DERXW�VRQJV�DQG�WKHLU�
PHDQLQJV�� NQRZOHGJH� UHJDUGLQJ�RWKHU� FRPPXQLWLHV��ZKLOH� VWUHQJWKHQLQJ� WKHLU� LGHQWLW\� DQG�
ERQGV�� DV�ZHOO� DV� NQRZOHGJH� DERXW� WKHLU� RZQ� IDPLO\�� E\� RUJDQL]LQJ� IRUWKFRPLQJ� IHVWLYDOV��
VKDULQJ� GLVFRQWHQWPHQW� DERXW� WKH� DEVHQFH� RI� WKHLU� SDL� GH� VDQWR�� HWF�� ´,W� VHHPV� W\SLFDO� RI�
DSSUHQWLFHVKLS� WKDW� DSSUHQWLFHV� OHDUQ�PRVWO\� LQ� UHODWLRQ�ZLWK� RWKHU� DSSUHQWLFHVµ� �/$9(�	�
:(1*(5������������

,Q�%HUOLQ��FRQYHUVDWLRQV�RQ�WKH�G\QDPLFV�RI�,Or�2Ei�6LOHNp���RU�VLPSO\�LOr�²�WDNH�SODFH�DV�ZHOO��
1HYHUWKHOHVV��RQH�HQRUPRXV�GLVWLQFWLRQ�OLHV�SUHFLVHO\�LQ�WKH�DEVHQFH�RI�VXFK�D�ZLGH�ZHE��,Or�LV�
DOVR�D�ZHE��ZLWK�PHPEHUV�DOO�RYHU�*HUPDQ\�DQG�ZLWK�0XUDK
V�´IDPLO\�LQ�VDLQWµ�LQ�%UD]LO��:H�
RIWHQ�UHFHLYH�KLV�EURWKHUV�DQG�VLVWHUV�LQ�VDLQW�YLVLWLQJ�%HUOLQ��EXW�RXU�RQO\�FRPPRQ�SRLQW�LV�KLP��
2QO\�LQGLUHFWO\��DQG�YHU\�GLVWDQWO\��DUH�ZH�FRQQHFWHG�WR�KLV�ZHE�RI�SRYR�GH�VDQWR��RI�ZKLFK�KLV�RZQ�
WLHV�JRW�ORRVH�DIWHU�GHFDGHV�OLYLQJ�LQ�(XURSH��&RQVHTXHQWO\��ZH�UDUHO\�KDYH�D�́ PLUURUµ��DV�,�KDG�LQ�
%DKLD��IRU�UHÁHFWLQJ�XSRQ�DQG�PDNLQJ�VHQVH�RI�&DQGRPEOp��RI�RXU�SUDFWLFH�DV�ZHOO�DV�RI�RXU�
FRPPXQLW\��$V�PHQWLRQHG�LQ�WKH�ÀHOG�QRWH��D�IDPLO\�LQ�VDLQW�VWUHQJWKHQV�LWV�LGHQWLW\�DQG��WKXV��
HPRWLRQDO�WLHV�SUHFLVHO\�WKURXJK�DOWHULW\��%\�H[SHULHQFLQJ�WKH�ULWXDOV�RI�RWKHU�IDPLOLHV�RI�VDLQW��
WKHLU�ZD\V�RI�FORWKLQJ�DQG�VLQJLQJ�� WKH\�PDNH�VHQVH�RI� WKHLU�GLIIHUHQFHV��FKDUDFWHULVWLFV�DQG�
LGHQWLW\��

���&DQGRPEOp�FRPPXQLWLHV�DUH�VHHQ�DQG�UHIHUUHG�WR�DV�IDPLOLHV�
���*LOVRQ�&UX]��������SDL�GH�VDQWR�RI�,Or�$[p�2PRURGp�/RQL�2PRURGp�2OXDLr��LQ�6DQWR�$PDUR�

�����¬��$�ZHE�RI�RUL[iV
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7KH�VDPH�LV�YDOLG�IRU�0XUDK�RQ�DQRWKHU�OHYHO��+H�GLG�KDYH�́ PLUURUVµ�ZKLOH�OLYLQJ�LQ�%UD]LO��
DQG�KH�VWLOO�PLUURUV�WKH�WUDGLWLRQ�RI�KLV�RZQ�PmH�GH�VDQWR�LQ�LOr��+RZHYHU��WKH�PLUURUV�RI�RWKHU�
ULWXDOV��FRPPXQLWLHV�DQG�SDLV�GH�VDQWR�DUH�DEVHQW�LQ�%HUOLQ
V�HYHU\�GD\��7R�EH�ERUQ�DQG�UDLVHG�
LQWHUZRYHQ�LQ�WKLV�ZHE�PHDQV�WR�DVVLPLODWH�WKRVH�UHIHUHQFHV�PLPHWLFDOO\��WKDW�LV��E\�PHDQV�QRW�
RQO\�RI�LPLWDWLRQ��EXW�RI�DSSURSULDWLRQ�RI�WKH�ZRUOG��*(%$8(5�	�:8/)��������WKDW�FRQVWLWXWHV�
WKH�ZHE��6XFK�FRQWH[W�GLIIHUHQFHV�OHDG�WR�WKH�GLIÀFXOWLHV�RI�%HUOLQHU�SUDFWLWLRQHUV�WR�OHDUQ�FDQWLJDV��

,Q�6DQWR�$PDUR�� WKH�RUL[iV� UHFHQWO\�EHFDPH�RPQLSUHVHQW�EH\RQG� WKH�UHDO�DQG�SK\VLFDO�
ZRUOG��DOVR�LQKDELWLQJ�WKH�YLUWXDO�ZRUOG�RI�LQWHUQHW��'XULQJ�WZR�WULSV�IRU�P\�UHVHDUFK�RQ�VDPED�GH�
URGD� LQ������� WKH�GLJLWDO�ZRUOG�ZDV�RQO\�EHJLQQLQJ�WR�HQWHU� WKH�UHDOLW\�RI� WHHQDJHUV� LQ�6DQWR�
$PDUR��ZKR�ZRXOG�VSHQG�PRQH\�DQG�KRXUV�DW�/$1�KRXVHV�SOD\LQJ�YLGHR�JDPH�RU�XVLQJ�2UNXW�
²�WKH�VRFLDO�QHWZRUN�ZLGHVSUHDG�LQ�%UD]LO�EHIRUH�)DFHERRN�EHFDPH�WKH�PDLQ�WUHQG�²��VLQFH�RQO\�D�

��IHZ�FRXOG�DIIRUG�KDYLQJ�FRPSXWHUV�DW�KRPH��,Q�������WKH�FRQVHTXHQFHV�RI�/XOD
V�VRFLDO�SROLFLHV �
OHDGLQJ�WR�WKH�HUDGLFDWLRQ�RI�H[WUHPH�SRYHUW\�DQG�LQFUHDVH�RI�WKH�FRQVXPLQJ�SRZHU�RI�ORZHU�
FODVVHV� EHFDPH� HYLGHQW� LQ� WKH� UHJLRQ�� QRZDGD\V� HYHU\RQH� KDV� /('�79V�� KRPH� FRPSXWHUV��
VPDUWSKRQHV� DQG� HYHQ� WDEOHWV�� 7KH� LQWHUQHW� DQG�� SDUDOOHO� WR� LW�� RYHUDOO� SXEOLFO\� DFFHVVLEOH�
LQIRUPDWLRQ�DERXW�&DQGRPEOp�WXUQHG�LQWR�HYHU\GD\�OLIH�

&DQGRPEOp�LV�LQLWLDWRU\�SUDFWLFH«�,�OHDUQHG�PXFK�EHFDXVH�,�GZHOOHG�WZHQW\�\HDUV�LQ�D�
&DQGRPEOp�KRXVH��6R�,�VDQJ�HYHU\�ZHHN��,�OHDUQHG�TXLFNO\�EHFDXVH�,�GZHOOHG�WKHUH��WKH�
SUDFWLFH� WRRN� SODFH� HYHU\� GD\�� +HUH� LV� PXFK�PRUH� GLIÀFXOW�� ÀUVW� EHFDXVH� ZH� DUH� LQ�
*HUPDQ\�� WKH� ODQJXDJH� LV� IRUHLJQ�� LW
V� GLIIHUHQW�� %UD]LOLDQV� OHDUQLQJ� LQ�*HUPDQ\� IDFH�
DQRWKHU�FKDOOHQJH�RI�VSHDNLQJ�WZR�IXUWKHU�ODQJXDJHV��*HUPDQ�DQG�<RUXED��*HUPDQV�DV�
ZHOO�PXVW�OHDUQ�3RUWXJXHVH�DQG�<RUXED��LW�LV�HYHQ�KDUGHU��$W�WKH�VDPH�WLPH��SHRSOH�DUH�QRW�
FRQVWDQW��WKH\�RQO\�FRPH�RQFH�D�ZHHN��2QFH�D�ZHHN�LV�PXFK�KDUGHU�WR�OHDUQ��\RX�IRUJHW�LW�
YHU\�TXLFNO\��7KH\�GRQ
W�VWD\�LQVLGH�WKH�SUDFWLFH��$QG�VRPHWLPHV�WKH\�FRPH�RQH�ZHHN�DQG�
WKH�RWKHU�WKH\�GRQ
W��6R�WKH\�IRUJHW��7KXV��LW�EHFRPHV�PXFK�PRUH�GLIÀFXOW��RQH�OHDUQV�

�HYHU\WKLQJ�E\�SUDFWLFH�,QWHUYLHZ�ZLWK�0XUDK�RQ�������������%HUOLQ��WUDQVO��E\�DXWKRU��

7KH� UHOLJLRXV� SUDFWLFH� UHPDLQV� UHVWULFWHG� WR� WKH� ULWXDOV� WDNLQJ� SODFH� LQVLGH� WKH� WHUUHLUR��
&RQVHTXHQWO\��WKH�IUHTXHQF\�RI�ULWXDOV�DQG��KHQFH��WKH�FRQWLQXLW\�RI�SUDFWLFH�DUH�ORZ��KDPSHULQJ�
WUDQVPLVVLRQ��,Q�WKH�SDVW�²�D�SDVW�ZLWK�QR�WHFKQRORJ\�²��SHRSOH�FRXOG�DQG�ZRXOG�́ GZHOOµ�IRU�ORQJ�
SHULRGV�LQ�D�WHUUHLUR��OHDUQLQJ����KRXUV�D�GD\�DQG��KHQFH��´KDELWXDWLQJµ��%285'8(,��������WKH�
WUDGLWLRQ��1RZDGD\V��WKH�GLVFXUVLYH�UXOH�LV�WR�VWD\�VHFOXGHG�DW�OHDVW�WZHQW\�RQH�GD\V��ZKLOH�LQ�
SUDFWLFH�VHFOXVLRQ�PLJKW�ODVW�HYHQ�VKRUWHU�²�D�UHDVRQ�RI�FULWLTXH�E\�HOGHUV��'LYHUVH�VRFLDO�FKDQJHV�
OHG�WR�QHZ�ZD\V�RI�WUDQVPLWWLQJ�&DQGRPEOp��RQH�RI�ZKLFK�YHU\�UHFHQW��VRPH�HOGHUV�OLNH�0XUDK�
KROG�WKH�RSLQLRQ�WKDW�&DQGRPEOp�DSSUHQWLFHV�PXVW�PDNH�PXFK�HIIRUW�IRU�DFTXLULQJ�NQRZOHGJH��
LQVWHDG�RI�VKRUWHQLQJ�DSSUHQWLFHVKLS�WKURXJK�WKH�XVH�RI�WHFKQRORJLHV�VXFK�DV�WKH�LQWHUQHW��3DL�

��3RWH��RQ�WKH�FRQWUDU\��KROGV�WKDW�WKH�́ LQWHUQHW�LV�JRRG�IRU�HYHU\WKLQJµ �

´,QWHUQHW�LV�JRRG�IRU�HYHU\WKLQJ�µ�²�WHFKQRORJ\�DV�WRRO�RU�WDERR

'XULQJ�P\� ÀHOGZRUN�� VHYHUDO�PRPHQWV� RI� ÀOP� HOLFLWDWLRQ� �.UHEV�� ������ WRRN� SODFH� DV�
VSRQWDQHRXVO\�DV�WKH�HYHU\GD\�OLIH�LQ�6DQWR�$PDUR��

���3DL�3RWH��LQWHUYLHZ�RQ�������������6DQWR�$PDUR��WUDQV��E\�DXWKRU�
���$ERYH�DOO�WKH�SURJUDPV�%ROVD�)DPtOLD�DQG�)RPH�=HUR��6HH�IRU�LQVWDQFH��+$//�������
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%HIRUH�VKRZLQJ�WKH�YLGHRV�WR�SHRSOH�WDNLQJ�SDUW�LQ�WKHP��,�LPDJLQHG�WKHLU�H[FLWHPHQW�DERXW�
ZDWFKLQJ�WKHPVHOYHV�DQG�WKH�EHDXWLIXO�FHUHPRQLHV�RQ�WKH�VFUHHQ��,QVWHDG��WKHLU�RYHUDOO�UHDFWLRQ�
ZDV�UDWKHU�LQGLIIHUHQW��RI�VWDULQJ�DW�LW�DV�DW�DQ\�RWKHU�HQWHUWDLQPHQW��:KHUHDV�,�SUHVXPHG�WKDW�WKH�
VWUHDPLQJ�ZRXOG�SURYRNH�´D�EUHDN�LQ�WKH�URXWLQHVµ�E\�WULJJHULQJ�HQWKXVLDVP��LW�ZDV�WDNHQ�IRU�
JUDQWHG��,Q�������SHRSOH�ZRXOG�VHH�P\�SKRWR�FDPHUD�DQG�DVN�PH�WR�WDNH�D�SLFWXUH�RI�WKHP��JHWWLQJ�
H[FLWHG�DERXW�VHHLQJ�WKHPVHOYHV�RQ�WKH�FDPHUD
V�VFUHHQ��,Q�������LQ�WXUQ��HYHU\RQH�ZDV�WDNLQJ�
´VHOÀHVµ� DQG� UHFRUGLQJ� YLGHRV� ZLWK� WKHLU� VPDUWSKRQHV� HYHU\ZKHUH�� LQFOXGLQJ� GXULQJ�
&DQGRPEOp�ULWXDOV�DQG�IRU�PDNLQJ�SRUWUDLWV�ZLWK�WKH�RUL[iV�LQ�WUDQFH��DV�LI�RUL[iV�ZHUH�79�VWDUV��

$PDQNZD�UHFRUGHG�>WKH�DXGLR�ZLWK�KLV�VPDUWSKRQH@�ZKLOH�%DEi�>0XUDK@�RU�-RmR�'RIRQR�
��GH�;DQJ{ �VDQJ�DQG�%DEi�>0XUDK@�FRPSODLQHG��2QH�VKRXOGQ
W�UHFRUG��RQH�PXVW�VLQJ��RQH�

��OHDUQV�E\�VLQJLQJ��,�WRRN�SLFWXUHV�RI�0DULD
V �O\ULFV�DQG�KH�UHSUHKHQGHG�PH��VD\LQJ�WKDW�KH�
GLGQ
W�ZDQW�WKLV�WR�JHW�RXW�RI�WKH�KRXVH��WKDW�KH�GRHVQ
W�OLNH�WKDW�SHRSOH�WDNH�SLFWXUHV�DQG�
UHFRUG��RQH�KDV�WR�OHDUQ�E\�VLQJLQJ��WKDW
V�KRZ�KH�OHDUQHG��>0XUDK�@�́ 7KH�FDQWLJD�KDV�WR�EH�
LQ� WKH�KHDG��QRW�RQ�WKH�SDSHU��7KH�SDSHU�GLVWXUEV� �DW� WKH�PRPHQW�RI�UH]D���EHFDXVH� LW�
GHYLDWHV� WKH� FRQFHQWUDWLRQ�� ZKLFK� VKRXOG� EH� RQ� WKH� RUL[iµ�� 7KHQ� ,� VDLG� ´VR� ,� EHWWHU�
KDQGZULWH"µ�²�VLQFH�HYHU\RQH�KDG�GRQH�LW�²�DQG�KH�VDLG�QR��WKDW�WKLV�VKRXOGQ
W�KDSSHQ�
HLWKHU��WKDW�KH�GLGQ
W�OHDUQ�ZLWK�SDSHU��)LHOG�QRWH�IURP�������������%HUOLQ��

&RPSDUHG�WR�P\�H[SHULHQFH�LQ�������WKH�URXWLQL]HG�SUHVHQFH�RI�WHFKQRORJ\�DQG�HVSHFLDOO\�
RI�WKH�LQWHUQHW�LQ�6DQWR�$PDUR�ZDV�VXUSULVLQJ��%XW�WKH�PRVW�DVWRQLVKLQJ�ZDV�WR�UHDOL]H�WKH�QDWXUDO�
KDQGOLQJ� RI� &DQGRPEOp� SUDFWLWLRQHUV� ZLWK� LW�� ,Q� %HUOLQ� HOGHUV� FRQVWDQWO\� UHLWHUDWHG� WKH�
LPSRUWDQFH�RI�́ LQLWLDWRU\�SUDFWLFHµ�IRU�OHDUQLQJ��$V�D�PDWWHU�RI�IDFW��LQ�LOr�WKH�XVH�RI�WHFKQRORJ\�IRU�
OHDUQLQJ�LV�WDNHQ�DOPRVW�DV�D�WDERR�

)LUVW��,�DVVXPHG�WKDW�0XUDK�ZDV�SURKLELWLQJ�XV�WR�XVH�WHFKQLFDO�GHYLFHV�IRU�WDNLQJ�SLFWXUHV�
DQG�UHFRUGLQJ�WKH�VRQJV��ZKLFK�VKRUWHQ�WKH�OHDUQLQJ�SDWK��%XW�KH�GLGQ
W�ZDQW�PH�WR�ZULWH�WKH�
O\ULFV�GRZQ�HLWKHU��+H�ZDV�UDWKHU�LQVWUXFWLQJ�XV�WR�OHDUQ�DFFRUGLQJ�WR�´LQFRUSRUDWLQJ�SUDFWLFHVµ�
LQVWHDG�RI�WR�´LQVFULEHG�SUDFWLFHVµ�RI�DFTXLULQJ�DQG�WUDQVPLWWLQJ�NQRZOHGJH��&211(5721��
�������ZKLOH� GLVFDUGLQJ� DOO� GHYLFHV� RI� LQVFULSWLRQ�� OLNH� UHFRUGHUV�� FDPHUDV� DQG� HYHQ�ZULWWHQ�
ZRUGV��7KH� ODWWHU�� IRU� UHPDLQLQJ�DFFHVVLEOH� HYHQ�DIWHU� WKH�GLVDSSHDUDQFH�RI� WKHLU� VRXUFH�²� D�
SHUIRUPHU��ZULWHU�� SULHVW� ²� LPSO\� D� ´ZLOO� WR� EH� UHPHPEHUHGµ� �&211(5721�� ����� ������ LQ�
RSSRVLWLRQ�WR�WKH�HSKHPHUDO�DQG�´WUDFHOHVVµ�LQFRUSRUDWLQJ�SUDFWLFHV��%DEi�ZDQWV�KLV�ÀOKRV�GH�
VDQWR�WR�SUDFWLFH�FDQWLJDV�WRZDUGV�WKHLU�LQFRUSRUDWLRQ��WKDW�LV��WRZDUGV�WKHLU�UHJLVWHU�́ LQ�WKH�KHDGµ�
DQG�QRW�RQ�SDSHU�RU�DQ\�RWKHU�VWRUDJH�GHYLFH�

7KDW�ÀUVW�DVVXPSWLRQ�OLHG�LQ�RQH�RI�P\�ÀUVW�ÀHOGZRUN�H[SHULHQFHV�LQ�%HUOLQ��LQ�ZKLFK�,�
WUDQVFULEHG�VRQJ�O\ULFV�WR�D�ZKLWHERDUG��-RmR�'RIRQR�GH�;DQJ{�WROG�PH�WKDW�ZULWLQJ�GRZQ�KHOSHG�
WR�OHDUQ��IRU�GHPDQGLQJ�DQ�H[WUD�HIIRUW�WKDW�UHDGLQJ�GRHVQ
W��IRU�ZKLFK�UHDVRQ�ZH�DOVR�WUDQVFULEHG�
VRPH�O\ULFV�VHYHUDO�WLPHV��

��,�UHPHPEHU�ZKHQ�ÉULHV�G
2VVDLP �HQWHUHG�RXU�OLYLQJ�URRP�DVNLQJ�PH�WR�XSORDG�VRPH�
FDQWLJD�DQG�WR�FRQÀJXUH�LW�DV�ULQJWRQH�LQ�KLV�ÀUVW�VPDUWSKRQH��KH�JRW�GHOLJKWHG�DQG�DVNHG�PH�
DQRWKHU�RQH�RI�KLV�RUL[i��2VVDLP��,�UHPHPEHU�WR�EH�LQ�D�FORWK�VKRS�LQ�WKH�FLW\�FHQWUH�DQG�WR�KHDU�
VRPHRQH
V�ULQJWRQH�SOD\LQJ�D�VRQJ�IRU�2[DOi��,�UHPHPEHU�VR�PDQ\�WLPHV�LQ�ZKLFK�,�ZDV�ZRUNLQJ�

��RQ�P\�FRPSXWHU�DQG�7KLDJR �ZRXOG�DVN�PH�WR�RSHQ�<RX7XEH�VR�ZH�FRXOG�OLVWHQ�WR�FDQWLJDV�RU�
ZDWFK�YLGHRV�RI�ULWXDOV��DQG�LQ�ZKLFK�3DL�3RWH�DVNHG�PH�WR�WDNH�SLFWXUHV�DQG�XSORDG�WKHP�IRU�KLP�
RQ�)DFHERRN�RU�PDGH�VHOÀHV�RI�XV���

���%UD]LOLDQ�DFWRU�DQG�SHGDJRJXH�������DQG�ÀUVW�LQLWLDWH�RI�,Or�2Ei�6LOHNp�

���*UDQGVRQ�RI�1LFLQKD�GR�6DPED��������ZLWK�ZKRP�,�ZDV�OLYLQJ�LQ�6DQWR�$PDUR��$W�WKH�WLPH��7KLDJR�ZDV����\HDUV�
ROG�DQG�DIWHU�VRPH�PRQWKV�ZDV�UHTXHVWHG�WR�EH�LQLWLDWHG�DV�RJm�RI�3DL�3RWH
V�WHPSOH�

���ÉULHV�G
2VVDLP�ZDV�DQ�LD{��QHZ�LQLWLDWH��OLYLQJ�ZLWK�3DL�3RWH�IRU�VRPH�REVFXUH�UHDVRQ�²�KLV�RZQ�SDL�GH�VDQWR�ZDV�
IURP�DQRWKHU�FLW\�²�ZKLOH�,�ZDV�OLYLQJ�WKHUH�

����0DULD�GH�,HPDQMi��������%UD]LOLDQ�ZRPDQ�

�����¬��$�ZHE�RI�RUL[iV
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(OGHUV�DUH�EHDUHUV�RI�SHRSOH
V�OLYLQJ�FXOWXUH�DQG�WKH�FRQYLYLDOLW\�ZLWK�WKHP�LV�WKH�RQO\�ZD\�
RI�OHDUQLQJ�ZKDW�WKH\�NQRZ��>«@�7KH�HOGHU�KROGV�WKH�WUDGLWLRQ
V�VHFUHW��+LV�ZRUG�LV�VDFUHG��
IRU�LW
V�WKH�RQO\�VRXUFH�RI�WUXWK�>RI�NQRZOHGJH@��7KLV�ZD\�RI�FRQFHLYLQJ�DSSUHQWLFHVKLS�DQG�
NQRZOHGJH�JRHV�LQWR�FULVLV�ZKHQ�OLWHUDWH�PHPEHUV�EHJLQ�WR�GUDZ�RQ�ZULWWHQ�IRUPXODV�WKDW�
JUDGXDOO\�DSSHDU�LQ�ERRNV�DQG�RWKHU�W\SHV�RI�SXEOLFDWLRQ��35$1',������������WUDQV��E\�
DXWKRU��

:KHQ�DUULYLQJ�LQ�6DQWR�$PDUR��,�VXSSRVHG�WKDW�0XUDK
V�GLVFRXUVH�ZRXOG�EH�LPSOLFLW�LQ�WKH�
SUDFWLFH�VR�WKDW�EHOLHYHUV�ZRXOG�OHDUQ�́ ZLWKRXW�SDSHUµ��WKDW�LV��VROHO\�E\�LQFRUSRUDWLRQ��VLPLODU�WR�
KLV�DSSUHQWLFHVKLS��,Q�%DKLD��KDQGZULWLQJ�O\ULFV�RU�HPSOR\LQJ�WKH�LQWHUQHW�ZRXOGQ
W�HYHQ�FRPH�
LQWR�TXHVWLRQ�IRU�EHLQJ�&DQGRPEOp
V�FRQWH[W�RI�RUDO�WUDQVPLVVLRQ��+RZHYHU��DQRWKHU�IDFHW�RI�
VXFK�´RUDO�WUDQVPLVVLRQµ�FDPH�XS�ZKHQ�0mH�/LQD�´H[DPLQHGµ�P\�&DQGRPEOp�NQRZOHGJH�²�
ZLWKRXW�PXFK�VXFFHVV�IRU�P\�ODFN�RI�NQRZOHGJH�DERXW�WKH�PHDQLQJ�RI�VRPH�<RUXED�ZRUGV�

:KHQ�0XUDK�WROG�PH�WR�VWRS�SKRWRJUDSKLQJ�RWKHUV
�O\ULFV��,�LQWHUSUHWHG�LW�DV�DQ�LQGLFDWLRQ�
WRZDUGV�KDQGZULWLQJ�IRU�PDNLQJ�VXFK�DQ�HIIRUW��EXW�KH�ZDQWHG�PH�LQ�IDFW�WR�PDNH�D�PXFK�JUHDWHU�
HIIRUW�WRZDUGV�JHWWLQJ�WKHP�´LQ�WKH�KHDGµ��3UHFLVHO\�RQ�WKDW�GD\��ZH�KDG�UHSHDWHG�IRXU�VRQJV�
XQLQWHUUXSWHGO\�IRU�VR�ORQJ�WKDW�,�EHJDQ�WR�IHHO�GL]]\��P\�EUDLQ�JRW�LQGHHG�UDFNHG�

6KH�VWDUWHG�WHOOLQJ�PH�ZRUGV�LQ�<RUXED�DQG�DVNLQJ�LI�,�NQHZ�ZKDW�WKH\�PHDQW��,�GLGQ
W�
NQRZ�DQ\��>0��/LQD�@�´VKDQDQ"�,W
V�PDWFKVWLFN«�<RX�GLGQ
W�OHDUQ�DQ\WKLQJ�µ�>1LQD�@�²�
´%XW�,�KDYH�RQO\�OHDUQHG�IRU�RQH�\HDU��WKHUH
V�VR�PXFK�WR�OHDUQµ�DQG�VKH�VDLG�´,�OHDUQHG�
HYHU\WKLQJ�µ��,�WROG�KHU�WKDW�P\�SDL�GH�VDQWR�HYHQ�VSHDNV�VRPH�ZRUGV�LQ�<RUXED��EXW�RQO\�
RQFH��VR�ZH�IRUJHW�LW��6KH�VDLG�WKDW�RQH�PXVW�́ FRS\µ�>ZULWH�GRZQ@��WKDW�VKH�OHDUQHG�EHFDXVH�
VKH�FRSLHG�HYHU\WKLQJ�DQG�WKDW
V�KRZ�WKH\�OHDUQ�>LQ�KHU�KRXVH@��E\�´FRS\LQJµ�WRJHWKHU�
HYHU\� )ULGD\�� 7KH� LD{V� >QHZ� LQLWLDWHV@� VOHHS� RYHU� WKHUH� RQ� 7KXUVGD\� >«@� DQG� ´OHDUQ�
HYHU\WKLQJµ�� WKH\�´ZULWH�GRZQ�HYHU\WKLQJµ�� WKH�ZRUGV�� WKH� FDQWLJDV� �)LHOG�QRWH� IURP�
������������6DQWR�$PDUR��

0mH�/LQD
V�UHPDUNV�DFFRXQW�IRU�DQRWKHU�UHDOP�RI�&DQGRPEOp
V�WUDQVPLVVLRQ��WKH�XVH�RI�
ZULWWHQ�VRXUFHV��&DVWLOOR��������GHPRQVWUDWHG�KRZ�ZULWWHQ�GRFXPHQWV�DUH�YHU\�FRQVWLWXWLYH�RI�
&DQGRPEOp�� HYHU\� LQLWLDWHG� NHHSV� D� FDGHUQR� GH� IXQGDPHQWR�� D� QRWHERRN� IRU� VWRULQJ� ULWXDO�
NQRZOHGJH��+RZHYHU��WKH�LQIRUPDWLRQ�VWRUHG�VKDOO�QHLWKHU�EHFRPH�SXEOLF�QRU�EH�VKDUHG�ZLWK�
RWKHU�LQGLYLGXDOV�IRU�SURWHFWLQJ�WKH�´VHFUHWµ�²�RU�UDWKHU�D�´ERG\�RI�NQRZOHGJH�RI�UHVWUDLQHG�
FLUFXODWLRQµ� �RS�� FLW��� S�� ����� )RU� &DVWLOOR�� WKLV� LV� D� VWUDWHJ\� RI� SRZHU�PDLQWHQDQFH� RYHU� WKH�
NQRZOHGJH� DFFHVV� WKDW� FRUUHVSRQGV� WR� WKH� OLWXUJLFDO� KLHUDUFK\� �LG��� S�� ����� ,Q� P\� SUDFWLFDO�
SHUVSHFWLYH��KRZHYHU�� WR�´SURWHFWµ�&DQGRPEOp
V�´VHFUHWµ� LV� UDWKHU�D�ZD\�RI�PDLQWDLQLQJ� WKH�
UHOLJLRQ
V�YDOXHV�DQG�PRGHV�RI�WUDQVPLVVLRQ��VLPLODUO\�WR�3UDQGL
V�H[SODQDWLRQ�

%HFDXVH�HOGHUV�KROG�WKH�VHFUHW��WKHLU�ZRUGV�DUH�VDFUHG��7KH�LQWHUSOD\�EHWZHHQ�VHFUHW�DQG�
VDFUHG�ZDV�LQYRNHG�LQ�RQH�RI�P\�ÀUVW�LQGLYLGXDO�ULWXDOV��$IWHU�LW�ÀQLVKHG��0XUDK�DGYLVHG�PH�QRW�
WR�WHOO�RWKHUV�DERXW�LW��QRW�IRU�WKH�VDNH�RI�VHFUHF\��EXW�IRU�NHHSLQJ�WKH�ULWXDO
V�D[p� IRU�P\VHOI��
RWKHUZLVH�LW�ZRXOG�VFDWWHU��7R�́ NHHS�VHFUHWµ�PHDQV�WR�́ NHHS�VDFUHGµ��LW�LV�D�ZD\�RI�FRQFHQWUDWLQJ�
HQHUJLHV� RQO\� DPRQJ� WKRVH� ZKR� DUH� VKDULQJ� LW�� 7KH� VDPH� DSSOLHV� WR� VKDULQJ� NQRZOHGJH��

��´&DQGRPEOp�LV�SUHVHUYHG�WKURXJK�WKH�VHFUHW��:LWKRXW�VHFUHW��&DQGRPEOp�GRHVQ
W�H[LVWµ �

0mH�/LQD
V�UHDFWLRQ�RSSRVHV�0XUDK
V�SRVLWLRQLQJ�DJDLQVW�ZULWLQJ�GRZQ�WKH�O\ULFV��:KHUHDV�
KH�DIÀUPV�WKDW�KH�́ GLGQ
W�OHDUQ�ZLWK�SDSHUµ��VKH�VWDWHV�WR�KDYH�́ OHDUQHG�HYHU\WKLQJµ�SUHFLVHO\�E\�
´FRS\LQJµ��WKDW�LV��E\�KDQGZULWLQJ�O\ULFV��<RUXED�ZRUGV�DQG�UHFLSHV�´RQ�SDSHUµ��6KH�XVHV�WKH�
VDPH�WUDQVPLVVLRQ�PHWKRG�ZLWK�KHU�LQLWLDWHV��ZKR�VSHQG�HYHU\�)ULGD\�DW�KHU�KRXVH�´FRS\LQJ�
HYHU\WKLQJµ��

���3DL�3RWH��LQWHUYLHZ�RQ�������������6DQWR�$PDUR��WUDQV��E\�DXWKRU�

�����¬��1LQD�*UDHII
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:KDW�3DL�3RWH�FRQVLGHUV�SRVLWLYH�� IRU�0XUDK�SRVHV�D�SUREOHP��2QFH��0XUDK�VWDUWHG� WR�
XQGHUWDNH� ZKDW� ZH� LURQLFDOO\� FDOO� D� ´VDEDWLQDµ�� D� VHTXHQFH� RI� TXHVWLRQV� UHFDSLWXODWLQJ�
VRPHWKLQJ�WDXJKW��WKLV�WLPH�RQ�EDVLF�LQIRUPDWLRQ�DERXW�WKH�RUL[iV��+H�EHJDQ�E\�DVNLQJ�PHPEHUV�
DERXW�RUL[iV
�FRORXUV��)RU�P\�DVWRQLVKPHQW��DOPRVW�QR�RQH�JXHVVHG�WKHP�FRUUHFWO\��QRW�HYHQ�
$PDQNZD�RQ�KLV�RZQ�RUL[i�;DQJ{��ZKR�LV�UHG�DQG�ZKLWH�

3UDQGL�GRHV�PHQWLRQ�WKH�́ GHSHQGHQFHµ�RI�FRPPXQDO�OLIH�RQ�WKH�ZLVGRP�RI�HOGHUV��EXW�QRW�
LQ�WKH�VHQVH�RI�EHLQJ�́ FRQWUROOHGµ�E\�WKHP��DV�&DVWLOOR�VXJJHVWV��,QVWHDG��KH�UHFRJQL]HV�WKDW�́ RQH�
NQRZV� PRUH� EHFDXVH� RQH� LV� ROG�� EHFDXVH� RQH� KDV� OLYHG� WKURXJK� WKH� QHFHVVDU\� WLPH� RI�
DSSUHQWLFHVKLSµ� �35$1',�� ������ ���� WUDQV�� E\� DXWKRU��� )URP� WKLV�� D� VHFRQG� UHDVRQ� IRU� WKH�
UHMHFWLRQ�RI�ZULWWHQ�VRXUFHV�IRU�DSSUHKHQGLQJ�WKH�UHOLJLRQ�HPHUJHV��WKH�SULPDF\�RI�H[SHULHQFH�LQ�
OHDUQLQJ��3UDQGL�DUJXHV�WKDW�´XQWLO�QRZDGD\V��LQ�&DQGRPEOpV�IURP�%UD]LO�RQH�VHHNV�WR�LQVWUXFW�
WKDW�H[SHULHQFH�LV�WKH�NH\�IRU�OHDUQLQJµ�LQ�&DQGRPEOpµ��LG����WKH�VDPH�ZD\�WKDW�0XUDK�LQVWUXFWV�
XV�LQ�%HUOLQ�

2QFH�WKLV�H[SHULHQWLDO�FRQFHSWLRQ�RI�DSSUHQWLFHVKLS�LV�WKUHDWHQHG�E\�´ZULWWHQ�IRUPXODVµ�
DQG�E\�LQVFULEHG�NQRZOHGJH�DYDLODEOH�DQ\WLPH�DQG�DQ\ZKHUH��FRQÁLFWV�DULVH��7KLV�LV�DV�WUXH�IRU�
WKH�FXOWXUDO�FRQWH[W�LQ�ZKLFK�3UDQGL�GRHV�KLV�UHVHDUFK�VLQFH�GHFDGHV��WKH�XUEDQ�FRQWH[W�RI�6mR�
3DXOR��DV�ZHOO�DV�IRU�%HUOLQ��ZKHUH�0XUDK�LV�DORQH�LQ�WUDQVPLWWLQJ�WKH�WUDGLWLRQ��,Q�FRQWUDVW��LQ�
%DKLD
V�FRXQWU\VLGH��WKH�SHUFHSWLRQ�RYHU�LQVFULEHG�NQRZOHGJH�LV�YHU\�GLIIHUHQW��DV�GHPRQVWUDWHG�
E\�3DL�3RWH
V�LPPHGLDWH�UHDFWLRQ�WR�P\�TXHVWLRQ�

1LQD��3HRSOH�DUH�SUHWW\�PXFK�XVLQJ�LQWHUQHW�IRU�OHDUQLQJ��LVQ
W�LW"
3RWH��7KLV�LV�JRRG��LQWHUQHW�LV�JRRG�IRU�HYHU\WKLQJ��7KH�LQWHUQHW�LV�EDG�ZKHQ�XVHG�LQ�D�EDG�
PDQQHU��LQ�EDG�IDLWK��%XW�WKH�LQWHUQHW�KDV�DOVR�JRRG�WKLQJV�WKDW�DUH�LPSRUWDQW�IRU�XV��6R�IRU�
PH��LQ�P\�ZD\�RI�WKLQNLQJ��LQ�P\�LGHRORJ\��WKH�LQWHUQHW�LV�YHU\�JRRG��,W�GHSHQGV�RQ�HDFK�
SHUVRQ�XVLQJ�LW��SXWWLQJ�WKLQJV�>RQOLQH@�LQ�WKH�ULJKW�ZD\�²�EXW�HYHU\RQH�LQ�WKH�ULJKW�ZD\�
GRHVQ
W�H[LVW��6R�\RX�PXVW�DOVR�UHVHDUFK�DQG�VHH�ZKLFK�RQH�LV�WKH�ULJKW�ZD\�
1�� %XW� GRHVQ
W� LW� KDSSHQ� VRPHWLPHV� WKDW� VRPHRQH� UHDGV� VRPHWKLQJ� GLIIHUHQW� RQ� WKH�
LQWHUQHW�DQG�DUJXHV�DERXW�LW"�
3�� (YHU\WKLQJ� LV� GLIIHUHQW�� (YHU\WKLQJ� LV� GLIIHUHQW�� (DFK� RQH� OHDUQV� D� ZD\� LQ� KLV�
>&DQGRPEOp@�KRXVH��JRW�LW"��,QWHUYLHZ�RQ�������������6DQWR�$PDUR��WUDQV��E\�DXWKRU��

3DL�3RWH�LPPHGLDWHO\�UHFRJQL]HG�WKH�XVH�RI�LQWHUQHW�LQ�D�IXOO\�SRVLWLYH�ZD\��QRW�RQO\�IRU�
OHDUQLQJ��EXW�´IRU�HYHU\WKLQJµ��$W�WKH�VDPH�WLPH��KH�DFNQRZOHGJHG�WKH�H[LVWHQFH�RI�XQUHOLDEOH�
LQIRUPDWLRQ�VRXUFHV�XSORDGHG�´LQ�EDG�IDLWKµ��ZKLOH�QRW�UHJDUGLQJ�LW�DV�D�SUREOHP��,QVWHDG��KH�
FRQVLGHUV�LW�DQ�LQKHUHQW�DVSHFW�QRW�RQO\�RI�LQWHUQHW�FRQWHQW�RQ�WKH�UHOLJLRQ�EXW�RI�&DQGRPEOp
V�
YHU\�PXOWLSOLFLW\��WKHUH
V�QR�VROH�WUXWK��´D�ULJKW�ZD\µ��YDOLG�IRU�HYHU\RQH��)XUWKHUPRUH��3RWH�
VXJJHVWV�RQH�FDQ�HDVLO\�RYHUFRPH�XQUHOLDEOH�VRXUFHV�E\�́ UHVHDUFKLQJµ�DQG�ORRNLQJ�IRU�́ WKH�ULJKW�
ZD\µ�

$PDQ�DOVR�DQVZHUHG�WKDW�WKH�FRORXUV�RI�KLV�;DQJ{��ZLWK�D�VSHFLÀF�TXDOLW\��ZHUH�ZKLWH�DQG�
VLOYHU��WKDW�KH�VDZ�LW�RQ�D�SLFWXUH�>RQ�WKH�LQWHUQHW@��%DEi�EHJDQ�WR�VD\�WKDW�PDQ\�WKLQJV�RQ�
WKH�LQWHUQHW�DUH�́ ULFKWLJ��DEHU�YLHOH�VLQG�WRWDO�EO|G�XQG�GDV�PDFKW�GXUFKHLQDQGHU��FRUUHFW��
EXW�RWKHUV�DUH�WRWDOO\�VWXSLG�DQG�RQO\�FRQIXVLQJ���2QH�PXVW�OHDUQ�ZLWKLQ�WKH�KRXVH�DQG�QRW�
NHHS� ´IX�HQµ�� ZHLVVW� GX�� ZDV� GDV� LVW"� �'R� \RX� NQRZ� ZKDW� WKLV� PHDQV"�� 7R� NHHS�
UXPPDJLQJ��´IXoDQGRµ��YHUEDWLP�WR�VPHOO�ZLWK�WKH�VQRXW��µ��)LHOG�QRWH�IURP�������������
%HUOLQ��

$W�WKH�WLPH�RI�P\�PDVWHU�VWXGLHV�LQ�������,�FRXOGQ
W�ÀQG�YLGHRV�DERXW�RUL[iV�RQ�<RX7XEH��
RQO\�RQH�WKDW�VKRZHG�,DQVm
V�GDQFH�LQ�D�SURIDQH�HYHQW��

�����¬��$�ZHE�RI�RUL[iV
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7KHUHIRUH�� VRPHRQH� ZLWK� VFDQW� &DQGRPEOp� H[SHULHQFH� ZRQ
W� EH� DEOH� WR� GLVWLQJXLVK�
EHWZHHQ�́ VWXSLGµ�DQG�́ EDG�IDLWKµ��L�H��IURP�JRRG�DQG�WUXVWIXO�LQIRUPDWLRQ��́ 7UXVWIXOµ�DOVR�LQ�WKH�
VHQVH�RI�FRUUHVSRQGLQJ�WR�WKH�LQWHUSUHWDWLRQ�RI�RQH
V�RZQ�KRXVH��LW�PLJKW�EH�WKDW�IRU�VRPH�TXDOLW\�
RI�;DQJ{�RU�VRPH�QDWLRQ�KLV�FRORXUV�DUH�ZKLWH�DQG�VLOYHU��+RZHYHU��DW�,Or�2Ei�6LOHNp��DQG�PRVW�
NpWX� KRXVHV��� ;DQJ{
V� JHQHUDO� FRORXUV� DUH� UHG� DQG� ZKLWH�� 6LQFH� $PDQNZD
V� &DQGRPEOp�
H[SHULHQFHV�ZHUH�OLPLWHG�WR�%HUOLQ��KH�JXHVVHG�LW�PLVWDNHQO\��EHOLHYLQJ�RQ�D�SLFWXUH�IRXQG�RQ�WKH�
ZHE�� )RU� WKLV� UHDVRQ�� $PDQNZD� VKRXOG� VWRS� ´UXPPDJLQJµ� DQG� JHWWLQJ� ´FRQIXVHGµ�
�GXUFKHLQDQGHU��E\�XVLQJ�WKH�LQWHUQHW��DQG�OHDUQ�LQVWHDG�́ ZLWKLQ�WKH�KRXVHµ��2QO\�WKHQ�KH�ZRXOG�
EH�DEOH�WR�UHVHDUFK�DQG�ÀQG�WKH�´ULJKW�ZD\µ��DV�3DL�3RWH�VXJJHVWHG��GLVWLQJXLVKLQJ�WKH�´ZURQJµ�
IURP�WKH�́ ULJKW�IRUPVµ�LQ�DFFRUGDQFH�WR�KLV�RZQ�&DQGRPEOp�KRXVH�DQG�SUDFWLFH�

33��([DFWO\��VR�ZH�VWD\�RQ�WKH�LQWHUQHW�VLQJLQJ��,QWHUYLHZ�RQ�������������6DQWR�$PDUR��
WUDQV��E\�DXWKRU��

� 7KH�UHDVRQV�IRU�WKH�ÀUVW�FDVH�RI�PLVWDNHQ�RU�QRQVHQVH�LQIRUPDWLRQ�DUH�QXPHURXV��)LUVW��
WKHUH� LV�QR�FRQWURO�RQ�ZKR�VKDOO�XSORDG� LW�� LI�SDLV�GH� VDQWR�� LD{V��RU�HYHQ� LQGLYLGXDOV�ZLWK�QR�
UHOLJLRXV�H[SHULHQFH��6HFRQGO\��GLIIHUHQW�QDWLRQV�DQG�UHOLJLRQV�KDYH�GLIIHUHQW� LQWHUSUHWDWLRQV�
RYHU�WKH�RUL[iV��)RU�LQVWDQFH��2[XP��NQRZQ�HYHQ�LQ�&XED�IRU�EHLQJ�\HOORZ�DQG�JROG��LQ�VRPH�
8PEDQGD�VHJPHQWV�LV�OLJKW�EOXH��7KLUG��HDFK�´&DQGRPEOp��KRXVH��LV�D�XQLYHUVHµ��FRQVWUXLQJ�
HDFK�UHOLJLRXV�PHDQLQJ�LQ�D�SDUWLFXODU�IRUP��DFFRUGLQJ�WR�WKH�H[SHULHQFHV�RI�LWV�VSLULWXDO�OHDGHU�²�
IRU�ZKLFK�UHDVRQ�́ HYHU\RQH�LQ�WKH�ULJKW�ZD\µ�GRHVQ
W�H[LVW�

1��<HDK��ULJKW"�%HFDXVH�RQH�KDV�WKH�SRVVLELOLW\�RI�OHDUQLQJ�

33��'R�\RX�VHH"

33��([DFWO\�

1��%HFDXVH«�RQH�FDQQRW�EH�HYHU\�GD\�DW�WKH�WHUUHLUR�OHDUQLQJ«

3DL�3RWH���/DXJKV��WKDW
V�D�FRQÁLFW��EXW�LW
V�JRRG��LQWHUQHW�LV�DOZD\V�JRRG�

:LWK� WKH� LQWHQWLRQ� RI� OHDUQLQJ� PRUH� DERXW� KLV� RUL[i� DQG� &DQGRPEOp�� $PDQNZD�
´UXPPDJHGµ�RQ�WKH�ZHE��2QFH�KH�WRRN�VLOYHU�DQG�ZKLWH�FRORXUV�IRU�ULJKW�LQVWHDG�RI�WKH�FRORXUV�
ZH�XVH�LQ�LOr��KH�ZDV�VWDWLQJ�WKH�SULPDF\�RI�WKH�IRUPHU�RYHU�WKH�ODWWHU��$W�OHDVW�LQ�WKLV�H[DPSOH��KH�
WRRN� WKH� LQWHUQHW� DV� D�PRUH�YDOXDEOH� VRXUFH�RI� NQRZOHGJH� WKDQ�KLV� RZQ�H[SHULHQFH�� 6RXQG�
UHFRUGLQJV��YLGHRV��ZULWWHQ�PDWHULDO�DOVR�ZRUN�DV�PLPHWLF�PRGHOV��*(%$8(5�	�:8/)��������
����� WR� LPLWDWH�� DQG�� WKXV�� DV� DXWKRULWLHV� LQ� WKH� WUDQVPLVVLRQ� RI� NQRZOHGJH� �*5$())�� ������
����D���VR�WKDW�WKHLU�SRZHU�PD\�HYHQ�RYHUFRPH�RQH�RI�OLYLQJ�DXWKRULWLHV��VXFK�DV�WKH�HOGHUV��
'HVSLWH�3RWH
V�RSWLPLVP�DERXW�WKH�XVH�RI�WKH�LQWHUQHW��,�KDG�OHDUQHG�D�VLPLODU�FRQÁLFW�KDSSHQLQJ�

���LQ�6DQWR�$PDUR��$QWKURSRORJLVW�+DQQHV�/HXVFKQHU WROG�PH�D�FDVH�LQ�ZKLFK�DQ�LD{�FRQIURQWHG�
KLV�SDL�GH�VDQWR�ZLWK�LQWHUQHW�LQIRUPDWLRQ��WDNLQJ�LW�IRU�WKH�PRVW�UHOLDEOH�VRXUFH��:KHUHDV�+DQQHV��
DV�&DVWLOOR��FRQVLGHUV�LW�D�ULVN�IRU�&DQGRPEOp
V�KLHUDUFKLFDO�G\QDPLFV��3DL�3RWH�GLGQ
W�WDNH�LW�DV�
SUREOHPDWLF�DV�WKHRUHWLFLDQV�XVH�WR��$V�D�PDWWHU�RI�IDFW��KH�HYHQ�ODXJKHG�DERXW�LW�

1LQD��,�WKLQN�LW�ZDV�-RmR�>+DQQHV@�ZKR�WROG�PH�WKDW�DW�VRPH�>&DQGRPEOp@�KRXVH�VRPHRQH�
WROG�KLV�SDL�GH�VDQWR�WKDW�VRPHWKLQJ�ZDV�ZULWWHQ�LQ�D�GLIIHUHQW�ZD\�RQ�WKH�LQWHUQHW�DQG�WKDW�
WKH�LQWHUQHW�ZDV�FRUUHFW�>DQG�QRW�WKH�SDL�GH�VDQWR@�

1��7KLDJR�LV�DOZD\V�OLVWHQLQJ�WR�FDQWLJDV�WKHUH��OHDUQLQJ�ZLWK�WKH�LQWHUQHW«

1RZDGD\V��WKHUH�DUH�WKRXVDQGV�RI�HQWULHV�IRU�GLYHUVH�W\SHV�RI�ULWXDOV��WKHDWUH��GDQFH�FODVVHV��
PRYLHV��WHOHQRYHODV�UHODWLQJ�WR�&DQGRPEOp��WKH�LQWHUQHW�PDNHV�HQGOHVV�LQIRUPDWLRQ�DYDLODEOH��
:KHUHDV� LW�HQDEOHV�ZRUOGZLGH�DFFHVVLELOLW\� WR�ULFK� LQIRUPDWLRQ�RQ�&DQGRPEOp� IURP�UHOLDEOH�
VRXUFHV��LW�DOVR�EULQJV�XS�EO|G�LQIRUPDWLRQ��PHDQLQJ�ERWK�QRQVHQVH�LQIRUPDWLRQ�DV�ZHOO�DV�VHFUHW�
NQRZOHGJH�WKDW�VKRXOG�QRW�EHFRPH�SXEOLF�²�DQ�H[DPSOH�RI�LQWHUQHW�XVH�LQ�́ EDG�IDLWKµ��

���$XWKRU�RI�WKH�ERRN�RQ�&DQGRPEOp�GH�&DERFOR�LQ�6DQWR�$PDUR���������OLYLQJ�DW�WKH�WLPH�LQ�6DQWR�$PDUR�IRU�KLV�
3K�'��UHVHDUFK�
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1HZFRPHUV�OLNH�$PDQNZD�WHQG�WR�JLYH�UHJLVWHUV�SULPDF\�RYHU�SUDFWLFH��EHOLHYLQJ�LQ�WKH�
H[LVWHQFH�RI�D�VLQJOH�WUXWK��,Q�P\�ODVW�GD\V�RI�ÀHOGZRUN�LQ�%DKLD�,�VKRZHG�WKH�ERRN�&DQWDQGR�SDUD�
RV�RUL[iV��2/,9(,5$��������WR�GLIIHUHQW�SHUVRQV�LQ�6DQWR�$PDUR�IRU�REVHUYLQJ�WKHLU�UHDFWLRQ��7KH�
ERRN�ZULWWHQ�E\�2Jm�$LOWRQ�%��2OLYHLUD�EULQJV�RYHU�WKUHH�KXQGUHG�FDQWLJDV�NpWX�ZLWK�<RUXED�
O\ULFV�DQG�WKHLU�3RUWXJXHVH�WUDQVODWLRQ��)URP�WKH�<RUXED�SKRQHWLF� WUDQVODWLRQV�� ,�FRXOG�RQO\�
UHFRJQL]H�D�IHZ�VRQJV��IRU�PRVW�O\ULFV�GLYHUJH�ODUJHO\�IURP�WKH�RQHV�,�OHDUQHG�

,�VKRZHG�7KLDJR�WKH�ERRN�́ &DQWDQGR�SDUD�RV�RUL[iVµ�DQG�KH
G�VLQJ�GLIIHUHQWO\�IURP�LW�DQG�
ZH
G�FRPSDUH�LW�ZLWK�D�<RX7XEH�YLGHR�ZLWK�O\ULFV�DQG�WUDQVODWLRQ��7KH�WUDQVODWLRQV�KDG�
QRWKLQJ�WR�GR�ZLWK�HDFK�RWKHU��RQH�WDONHG�DERXW�VZRUG��WKH�RWKHU�DERXW�SDOP�OHDI��+H�
ZRXOG�VD\�WKDW�WKH�O\ULFV�ZHUH�ZURQJ��7KHQ�3RWH�FDPH�XS�DQG�,�VKRZHG�WKHP�WR�KLP��+H�
VDLG�WKDW�KH�NQRZV�WKH�DXWKRU��ZKR�GLG�D�VHULRXV�ZRUN�DQG�GLHG�ODVW�\HDU��3RWH�VWDUWHG�
UHDGLQJ�LW�WKURXJK��KH�ZRXOG�UHDG�WKH�O\ULFV�DQG�LPPHGLDWHO\�VWDUW�WR�VLQJ��WKHQ�FKHFN�WKH�
WUDQVODWLRQ�DQG�DJUHH�ZLWK�LW��,Q�RQH�RI�WKHP��LW�ZDV�ZULWWHQ�´LJXLµ��WKHQ�KH�VDLG��´LJXL�LV�
WUHH��ZDQW�WR�FKHFN"µ�7KHQ�ZH�ZRXOG�ÀQG�QR�WUHH�LQ�WKH�WUDQVODWLRQ��EXW�KH�ZRXOG�VLPSO\�
FRQWLQXH����+H�WDONHG�DERXW�WKH�GLIIHUHQW�YHUVLRQV��VDQJ�WKHP��DJUHHG�ZKHQ�,�VDLG�WKDW�WKH�
O\ULFV�ZHUH�GLIIHUHQW�EHFDXVH�WKH�PHDQLQJ�FKDQJHV��7KHQ�KH�VWDWHG�WKDW�HYHU\WKLQJ�ZDV�
FRUUHFW��WKDW�WKH�ERRN�DQG�WKH�DXWKRU�ZHUH�YHU\�JRRG��6R�,�WROG�7KLDJR�´GR�\RX�VHH"�,W�
ZDVQ
W�ZURQJ��+H�NQRZV�HYHU\WKLQJ�µ�DQG�7KLDJR�UHSOLHG�´\HDK��KH� LV�%DED>ORUL[i@�µ�
�)LHOG�QRWH�IURP�������������6DQWR�$PDUR��

:KDW�IRU�7KLDJR�DQG�PH�ZDV�IXOO�RI�PLVWDNHV��IRU�3DL�3RWH�ZDV�WDNHQ�IRU�JUDQWHG��)RU�KLP��
MXVW�DV�IRU�0XUDK��WKHUH�ZDV�QR�PDWWHU�RI�´ULJKWµ�DQG�´ZURQJµ��KH�UHFRJQL]HG�WKH�TXDOLW\�RI�
2OLYHLUD
V�ZRUN�DQG�LQWHUDFWHG�QDWXUDOO\�ZLWK�LW��UHDGLQJ�WKH�O\ULFV��WUDQVODWLRQV��UHFDOOLQJ�WKH�
VRQJV�DQG�LPPHGLDWHO\�VLQJLQJ�WKHP�²�HYHQ�LI�ZLWK�GLIIHUHQW�O\ULFV��+H�HYHQ�WROG�PH�WR�´FKHFNµ�
KLV�<RUXED�NQRZOHGJH�E\�JXHVVLQJ�WKH�PHDQLQJ�RI�́ LJXLµ�EHIRUH�UHDGLQJ�WKH�WUDQVODWLRQ��7KH�IDFW�
WKDW� KLV� LQWHUSUHWDWLRQ� ²� ´WUHHµ� ²� GLYHUJHG� IURP� WKH� ERRN� GLGQ
W� PDWWHU� HLWKHU�� 3RWH� NHSW�
´SUDFWLFLQJµ� ZKDW� ZDV� ZULWWHQ�� LQVWHDG� RI� MXGJLQJ� DQG� SXWWLQJ� LW� LQWR� TXHVWLRQ�� :KHQ�
PHQWLRQLQJ�WKH�GLIIHUHQW�ZD\V�RI�VLQJLQJ�LQ�RXU�LQWHUYLHZ��KH�UHSOLHG�´ÀUVW��WKDW
V�GXH�WR�RQH
V�
YRLFH��6HFRQG��WR�WKH�WRQDOLW\��$QG�WKLUG«�DFWXDOO\�HYHQ�3RUWXJXHVH�LV�GLIIHUHQWO\�VSRNHQ��ULJKW"�
,W�GHSHQGV�RQ�WKH�SODFHV�>RQH�FRPHV�IURP@�µ��,QWHUYLHZ�RQ�������������6DQWR�$PDUR��WUDQV��E\�
DXWKRU��� 3DL� 3RWH� DFNQRZOHGJHV� WKH� VLWXDWHGQHVV� �/$9(	�:(1*(5�� ������ RI�&DQGRPEOp
V�
SUDFWLFH�DQG�NQRZOHGJH�

$OWKRXJK�FDOOLQJ�WKH�QDUUDWHG�FDVH�D�´FRQÁLFWµ��3DL�3RWH�GRHVQ
W�DWWDFK�LPSRUWDQFH�WR�LW��
3UDFWLWLRQHUV� VHHP� QRW� WR� DWWULEXWH� DV� PXFK� UHOHYDQFH� WR� WKH� SDUDGR[HV� RI� LQWHUQHW� XVH� DV�
UHVHDUFKHUV�RU�RWKHU�OLWHUDWH�SHRSOH��PRVW�ZHEVLWHV�FRS\�SDVWH�LQIRUPDWLRQ�IURP�HDFK�RWKHU��%\�
VHDUFKLQJ� D� WRSLF� DV�� IRU� LQVWDQFH�� ´2[XP
V� IHDWXUHV
� RQ�*RRJOH�� RQH� ÀQGV� RYHU� D� KXQGUHG�
WKRXVDQG� UHVXOWV� IURP�GLIIHUHQW�QDo}HV�� UHOLJLRQV�DQG� UHJLRQV�ZLWK� WKH�YHU\� VDPH� WH[W� IRU� LW��
6LPLODUO\�� VHYHUDO� ZHEVLWHV� RU� <RX7XEH� FKDQQHOV� XVH� WKH� VDPH� VRXQG� UHFRUGLQJ� FRLQHG� DV�
´&DQGRPEOp
V�K\PQµ�RU�WKH�VDPH�RUL[iV
�GUDZLQJV�PDGH�E\�%DKLDQ�DUWLVW�&DU\Ep�DV�LOOXVWUDWLRQ��
,W�LV�QRW�VR�UHOHYDQW�ZKDW�RU�KRZ�VRPHWKLQJ�LV�ZULWWHQ�DQG�UHSUHVHQWHG��ZKDW�PDWWHUV�LV�WKH�RUL[i
V�
SUHVHQFH�HYHU\ZKHUH��LQFOXGLQJ�LQ�WKH�ZHE�

7KLDJR��2Jm�3DXOR��ZKR�DOVR�FRQGHPQV�WKH�UHOLDELOLW\�RI�WKH�ERRN��DQG�PH�WHQG�WR�WDNH�RXU�
OLWWOH�NQRZOHGJH�RI�&DQGRPEOp�DV�WKH�WUXWK�²�DV�D�JUDSKROHFW�WUXWK�²�VLQFH�LW
V�RXU�RQO\�H[SHULHQFH�
RI� LW�� WKH�RQO\�´WUXWKµ�ZH�KDYH�OHDUQHG�VR�IDU��:H�VWULYH�DW�FRQÀUPLQJ�RXU�H[SHULHQFHV�ZLWK�
VRXUFHV�FRQVLGHUHG�DV�OHJLWLPDWH��OLNH�WKRVH�FRPLQJ�IURP�6DOYDGRU
V�PRVW�SURPLQHQW�KRXVHV��
ZKLOH�UHMHFWLQJ�RWKHUV��,Q�RSSRVLWLRQ��HOGHUV�VXFK�DV�3DL�3RWH�DQG�%DEi�0XUDK��IRU�KDYLQJ�ORQJ�
DQG�GLYHUVH�H[SHULHQFHV�ZLWK�WKH�UHOLJLRQ�VLQFH�ELUWK��DSSUHFLDWH�WKH�PXOWLSOLFLW\�DQG�ÁH[LELOLW\�RI�
´WUXWKVµ��
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7KLV�GRHVQ
W�PHDQ�WKDW�WKH\�GRQ
W�MXGJH�DQG�HYHQ�PRFN�RWKHU�&DQGRPEOp�IRUPV��EXW�WKH\�
DFFHSW�DQG�UHVSHFW�WKHP�DV�´WUXHµ��NQRZLQJ�WKDW�´HYHU\RQH�LQ�WKH�ULJKW�ZD\�GRHVQ
W�H[LVWµ��3DL�
3RWH� LQ� LQWHUYLHZ�� ������������ 6DQWR�$PDUR��� 7KHUH�PLJKW� EH� D� ´ULJKW�ZD\µ� IRU�0XUDK� DQG�
DQRWKHU�´ULJKW�ZD\µ�IRU�3RWH��EXW�QRQH�RI�WKHVH�LV�JHQHUDOO\�YDOLG�QRU�H[FOXGH�WKH�RWKHU��7KXV��
ZK\�GRHV�WKH�XVH�RI�LQWHUQHW��DXGLR��UHFRUGLQJV�RU�ZULWWHQ�O\ULFV�EHFRPH�D�NLQG�RI�WDERR�LQ�%HUOLQ"�

%DEDORUL[i� 0XUDOHVLPEp� UHSUHKHQGV� WKH� XVH� RI� WHFKQRORJ\� ZKLOH� QRW� IRUELGGLQJ� LW��
GHSHQGLQJ�RQ�WKH�FRQWH[W��KH�HYHQ�VXSSRUWV� LW��$OWKRXJK�DW� WKDW�GD\�0XUDK�VWDWHG�WKDW�RQH�
VKRXOGQ
W�ZULWH�GRZQ��RQH�\HDU� ODWHU�KH�ZRXOG� WHOO�PHPEHUV� WR�´FRS\�HYHU\WKLQJµ�RQ� WKHLU�
FDGHUQRV�GH�IXQGDPHQWR��ZKLFK�KH�DOVR�SRVVHVVHV�VLQFH�\RXWK��0RUHRYHU��0XUDK�HYHQ�DOORZHG�PH�
DQG�2Jm�3DXOR�WR�UHFRUG�KLP�DV�WR�KHOS�PHPEHUV�WR�OHDUQ�WKH�VRQJV��%HVLGHV��2Jm�3DXOR�FRXOG�
RQO\� OHDUQ� PRVW� FDQWLJDV� DQG� GUXP� UK\WKPV� WKURXJK� WKH� XVH� RI� WKH� LQWHUQHW�� YLGHRV� DQG�
UHFRUGLQJV��

+HQFH��GXULQJ�RXU�ULWXDO�GD\V��0XUDK�RIWHQ�UHSUHKHQGV��DQG�HYHQ�PRPHQWDULO\�IRUELGV��WKH�
XVH�RI�WHFKQRORJ\�DW�WKH�OHYHO�RI�GLVFRXUVH��EXW�QRW�RI�SUDFWLFH��7KURXJK�KLV�GLVFRXUVH��KH�WUDQVPLWV�
XV�D�WUDGLWLRQDO�YDOXH�WKDW�RXU�GHFRQWH[WXDOL]HG�ULWXDOV�FDQQRW�FRQYH\��WKH�SULPDF\�RI��UHJXODU��
SUDFWLFH��2QH�PXVW�FRPH�HYHU\�:HGQHVGD\�DQG�OHDUQ�´LQVLGH�WKH�KRXVHµ�DQG�QRW�RXWVLGH�ZLWK�
´SDSHUµ��UHFRUGLQJV�DQG�LQWHUQHW��VLQFH�́ &DQGRPEOp�LV�LQLWLDWRU\�SUDFWLFHµ�DQG�́ RQH�RQO\�OHDUQV�
WR�VLQJ�E\�VLQJLQJµ��,Q�%HUOLQ��&DQGRPEOp�LV�́ DSDUWµ�IURP�*HUPDQ\
V�HYHU\GD\�FRQWH[W��ZKHUHDV

LQ�%UD]LO��&DQGRPEOp�LV�SDUW�RI�FXOWXUH��LV�QRW�VRPHWKLQJ�DSDUW�IURP�LW�OLNH�KHUH��:K\�LV�LW�
DSDUW�KHUH"�%HFDXVH�LW
V�QRW�SDUW�RI�*HUPDQ�FXOWXUH��:H�OLYH�LQ�*HUPDQ\��«���SHRSOH�GRQ
W�
KDYH�WKH�KDELW�RI�JRLQJ�WR�&DQGRPEOp��WKH�KDELW�RI�VLQJLQJ�D�VRQJ�OLNH�́ QHVVD�FLGDGH�WRGR�
PXQGR�p�G
2[XPµ��ZKLFK�LV�D�SRSXODU�VRQJ��D�UDGLR�VRQJ��EXW�ZKLFK�WKHPDWLVHV�2[XP��VR�
WKDW�SHRSOH�JHW�WR�NQRZ�ZKDW�2[XP�LV��%DEDORUL[i�0XUDOHVLPEp��LQWHUYLHZ�RQ�������������
%HUOLQ��

,Q�%DKLD��PRVW�YDOXHV�DQG�UXOHV�DUH�QRW�RQO\�LPSOLFLW�DQG�WDNHQ�IRU�JUDQWHG��EXW�DOVR�WKH�XVH�
RI� WKH� LQWHUQHW�� 7KH�SRYR� GH� VDQWR� LQ� %DKLD� LV� D� KXJH�ZHE� RI�SDLV� GH� VDQWR� DQG�ÀOKRV� GH� VDQWR�
VXSSRUWLQJ�HDFK�RWKHU��6XFK�ZHE�KDV�DOVR�WUDQVFHQGHG�WKH�SK\VLFDO�SUR[LPLW\�RI�&DQGRPEOp�
PHPEHUV��EHFRPLQJ�YLUWXDO��2QH�QLJKW��3DL�3RWH�FDPH�LQWR�WKH�OLYLQJ�URRP�ZKLOH�FKHFNLQJ�KLV�
EUDQG�QHZ�VPDUWSKRQH�

2XWVLGH� &DQGRPEOp
V� FXOWXUDO� FRQWH[W�� LWV� WUDQVPLVVLRQ� PXVW� EH� PXFK� PRUH�
LQVWLWXWLRQDOL]HG��$V�D�FRQVHTXHQFH�RI�GHWDFKLQJ�D�FXOWXUH�IURP�LWV�RULJLQDO�FRQWH[W��WKH�QHHG�RI�
GLVFXUVLYHO\�H[SODLQLQJ�²�OHJLWLPDWLQJ�²�LWV�UXOHV�DQG�YDOXHV�DULVHV�

([SODQDWLRQV� DQG� MXVWLÀFDWLRQV� DUH� WKH� PHDQV� E\� ZKLFK� %DEDORUL[i� 0XUDOHVLPEp� FDQ�
WUDQVPLW� �LPSOLFLW��VHOI�HYLGHQW�YDOXHV�RI�&DQGRPEOp�SUDFWLFH�RXWVLGH�LWV�XQLYHUVH�RI�SUDFWLFH��
WUDQVODWLQJ�WKHP�LQWR�WKH�OHYHO�RI�GLVFRXUVH��:KHQ�KH�GLVFXUVLYHO\�UHMHFWV�WKH�XVH�RI�WHFKQRORJ\��
KH�LV�KLJKOLJKWLQJ�WKH�YDOXH�RI�H[SHULHQFLQJ�&DQGRPEOp��RI�EHLQJ�SUHVHQW�DQG�SUDFWLFLQJ�LW�IRU�
VKDULQJ�DQG�DFTXLULQJ�NQRZOHGJH�DQG�D[p��+H�PXVW�IUHTXHQWO\�VWUHVV�DVSHFWV�RI�WKH�UHOLJLRQ�WKDW�
DUH�WDNHQ�IRU�JUDQWHG�LQ�6DQWR�$PDUR��ZKHUH�WKH�SUDFWLFH�RI�&DQGRPEOp�SHUYDGHV�HYHU\GD\�OLIH��

7KH� SUREOHP� RI� OHJLWLPDWLRQ� LQHYLWDEO\� DULVHV� ZKHQ� WKH� REMHFWLYDWLRQV� RI� WKH� >«@�
LQVWLWXWLRQDO�RUGHU�DUH�WR�EH�WUDQVPLWWHG�WR�D�QHZ�JHQHUDWLRQ��$W�WKDW�SRLQW��>«@�WKH�VHOI�
HYLGHQW� FKDUDFWHU� RI� WKH� LQVWLWXWLRQV� FDQ� QR� ORQJHU� EH� PDLQWDLQHG� E\� PHDQV� RI� WKH�
LQGLYLGXDO
V�RZQ�UHFROOHFWLRQ�DQG�KDELWXDOL]DWLRQ��>«@�,Q�RUGHU�WR�UHVWRUH�LW��DQG�WKXV�WR�
PDNH�LQWHOOLJLEOH�ERWK�DVSHFWV�RI�LW��WKHUH�PXVW�EH�́ H[SODQDWLRQVµ�DQG�MXVWLÀFDWLRQV�RI�WKH�
VDOLHQW�HOHPHQWV�RI�WKH�LQVWLWXWLRQDO�WUDGLWLRQ��/HJLWLPDWLRQ�LV�WKLV�SURFHVV�RI�H[SODLQLQJ�
DQG�MXVWLI\LQJ��%(5*(5�	�/8&.0$11������������
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7R�XQGHUVWDQG� WKH�PHDQLQJV�RI�FDQWLJDV�GH�&DQGRPEOp�� WR�PDVWHU� LWV� OLWXUJLFDO� ODQJXDJH�
<RUXED��DQG�WR�DFFXUDWHO\�UHSURGXFH�&DQGRPEOp
V�VLQJLQJ��FRRNLQJ�RU�GDQFH�WHFKQLTXHV�DUH�IDU�
IURP�EHLQJ�DQ�HQG�LQ�LWVHOI��*5$())���������WKH\�DUH�UDWKHU�PHDQV�RI�FRPPXQLFDWLRQ�ZLWK�WKH�
RUL[iV� �*5$())�� ����E��� )RU� ´WKH�SULPRUGLDO� WKLQJ� LV� WKDW� \RX�EH�SUHVHQW��ZLWK� WKH� HQHUJ\�
SUHVHQW� WKHUH�� SUHVHQW�ZLWK� \RXU� KHDG�� SUHVHQW�ZLWK� \RXU� KHDUW�µ� �%DEDORUL[i�0XUDOHVLPEp��
LQWHUYLHZ�RQ�������������WUDQV��E\�DXWKRU��,Q�WKLV�VHQVH��WHFKQRORJ\�PD\�DFW�DV�D�OHDUQLQJ�VXSSRUW��
EXW�QRW�DV�WKH�PDLQ�PHDQV�RI�WUDQVPLWWLQJ�&DQGRPEOp��:KLOH�VKRUWFXWWLQJ�OHDUQLQJ��LW�VKRUWHQV�
DSSUHQWLFHVKLS��IRU�WKH�HPERGLPHQW�RI�&DQGRPEOp
V�PHDQLQJV�DQG�YDOXHV�WDNHV�SODFH�WKURXJK�
H[SHULHQFH�DQG�WLPH��

7KH�ZHE�RI�SDLV�GH�VDQWR�ZDV�WXUQHG�LQWR�D�:KDWV$SS�JURXS�IRU�H[FKDQJLQJ�LQIRUPDWLRQ��
EOHVVLQJV�DQG�FDQWLJDV��3RWH�GLGQ
W�NQRZ�RQH�RI�WKH�VRQJV�DQG�VWDUWHG�UHSHDWLQJ�LW��VKRZLQJ�PH�KLV�
RZQ�OHDUQLQJ�SURFHVV�ZKLOH�GHFODULQJ�WKDW�HYHQ�D�SDL�GH�VDQWR�LV�DOZD\V�OHDUQLQJ��(YHQ�D�SDL�GH�
VDQWR�QHYHU�FRQFOXGHV�KLV�OHDUQLQJ��IRU�&DQGRPEOp
V�NQRZOHGJH�LV�HQGOHVV��3DL�3RWH�DFTXLUHV�QHZ�
NQRZOHGJH�WKH�ZD\�FKLOGUHQ�OLNH�7KLDJR�GR��E\�SDUWLFLSDWLQJ�LQ�KLV�´FRPPXQLW\�RI�SUDFWLFHµ�
�/$9(�	�:(*(5���������ZKLFK�LV�D�ODUJH�́ ZHE�RI�ORYHµ�VHZ�E\�RUL[iV�DQG�WKH�SRYR�GH�VDQWR��7KLV�
ZHE�LV�FRPSRVHG�RI�HYHU\GD\�UHODWLRQV��DFWLYLWLHV��UHIHUHQFHV�DQG�PRGHOV�WR�LPLWDWH��RI�ZKLFK�WKH�
LQWHUQHW�UHSUHVHQWV�EXW�RQH�DVSHFW�

/DWHU��3DL�3RWH�FDPH�EDFN�ZLWK�KLV�FHOO�SKRQH�VKRZLQJ�D�JURXS�FKDW�RI�SDLV�GH�VDQWR�RQ�
:KDWV$SS��7KH�PHVVDJHV�ZHUH�DXGLR�UHFRUGHG��VHQGLQJ�EOHVVLQJV��HDFK�RQH�RIIHULQJ�D�
FDQWLJD��7KHQ�KH�ZRXOG�VKRZ�PH�DQG�VD\�WKDW�KH�GLGQ
W�NQRZ�VRPH�VRQJV�KH�KDG�MXVW�
OHDUQHG��KH�VKRZHG�PH�KRZ�KH
G�GR�LW��E\�UHSOD\LQJ�WKH�UHFRUGLQJ�VHYHUDO�WLPH��7KHQ�KH�
PDGH�PH�UHFRUG�LW��%HFDXVH�KH�KDG�DOUHDG\�WROG�PH�WR�SLFN�XS�P\�VRXQG�UHFRUGHU�IRU�
WHDFKLQJ�PH�D�SUD\HU�IRU�2[XP��+H�VDLG�KH�ZRXOG�GR�LW�YHU\�WKHDWULFDOO\��ZKLFK�KH�GLG��
ZKLOH�H[SODLQLQJ�LWV�PHDQLQJV��%XW�KH�RQO\�OHW�PH�UHFRUG�LW�DIWHU�KLV�H[SODQDWLRQ��VLQJLQJ�
ZLWK� QR� LQWHUUXSWLRQ��:H� UHFRUGHG�PDQ\� FDQWLJDV� �)LHOG� QRWH� IURP� ������������ 6DQWR�
$PDUR��

&RQFOXVLRQV

$FFRUGLQJO\��́ LQWHUQHW�LV�JRRG�IRU�HYHU\WKLQJµ�HYHQ�LI�LW�FDXVHV�VRPH�FRQÁLFWV�RI�UHOLDELOLW\�
DQG�DXWKRULW\�LQVLGH�D�KXJH�ZHE�RI�FXOWXUDO�UHIHUHQFHV�WKDW�FRQWLQXDOO\�FRQVWLWXWHV�WKH�%DKLDQ�
XQLYHUVH�RI�RUL[iV��&RQYHUVHO\�� LQWHUQHW�´EULQJV� FRQIXVLRQµ�ZKHQ�RYHUOD\LQJ� WKH� VSDUVH�DQG�
LQWHUPLWWHQW�FXOWXUDO� UHIHUHQFHV�RI�D�FRQWH[W�FUHDWHG�RXWVLGH� LWV�XQLYHUVH�RI�SUDFWLFH�� VXFK�DV�
%HUOLQ�� 7KH� LQWHUQHW� SRWHQWLDOL]HV� WKH� SRVVLELOLWLHV� SURYLGHG� E\� WHFKQRORJ\� ²� ZULWWHQ� WH[WV��
UHFRUGLQJV��YLGHRV��DQG�IXUWKHU�VWRUDJH�GHYLFHV�²�RI�UHSURGXFLQJ�D�IUDJPHQWHG�NQRZOHGJH�DW�
DQ\WLPH�DQG�DQ\ZKHUH��6XFK�IUDJPHQWHG�LQIRUPDWLRQ�LV�QRZDGD\V����KRXUV�DFFHVVLEOH��ZKLOH�
DFFHVV� WR� &DQGRPEOp
V� SUDFWLFDO� NQRZOHGJH� LQ� %HUOLQ� LV� OLPLWHG� WR� D� IHZ� KRXUV� D� ZHHN�� ,Q�
LQVWLWXWLRQDOL]HG� FRQWH[WV� OLNH� ,Or�2Ei� 6LOHNp� LQ� %HUOLQ�� RQH� OHDUQV�&DQGRPEOp�� LQ� %DKLD�� RQH�
EUHDWKHV�WKH�RUL[iV�

7KXV�� WKH� LQWHUQHW� DFWV� DV� RQH� DPRQJ� DQ� LPPHQVLW\� RI� FXOWXUDO� UHIHUHQFHV� RI� %DKLD
V�
´XQLYHUVH�RI�SUDFWLFHµ� �%285',(8�� �������:LWKLQ� D� FRQWH[W� FUHDWHG� IRU� WKH� WUDQVPLVVLRQ�RI�
&DQGRPEOp�LQ�%HUOLQ��KRZHYHU��LW�ZRUNV�DV�D�YLUWXDO�XQLYHUVH��ZLWK�PXFK�PRUH�UHIHUHQFHV�WKDQ�
WKH�*HUPDQ�HYHU\GD\�UHDOLW\�FDQ�RIIHU�� ,Q�RUGHU� WR�FRPSHQVDWH� WUDQVPLVVLRQ�JDSV� LQ�%HUOLQ��
WUDGLWLRQDO�YDOXHV�PXVW�EH�H[SOLFLWO\�HPSKDVL]HG��DQG�WHFKQRORJ\�GLVFXUVLYHO\�UHMHFWHG��3UDFWLFH��
GLVFRXUVH�DQG�WHFKQRORJ\�LQWHUDFW�DW�PXOWLSOH�OHYHOV�DQG�ZLWKLQ�HDFK�RI�WKH�FRQWH[WV�VLWXDWLYHO\��
:KHQ�WKH�PDLQWHQDQFH�RI�&DQGRPEOp
V�WUDGLWLRQDO�YDOXHV�LV�JXDUDQWHHG��EH�LW�LPSOLFLWO\�DV�LQ�
6DQWR�$PDUR��RU�PRUH�H[SOLFLWO\�DQG�GLVFXUVLYHO\�DV�LQ�%HUOLQ��SUDFWLFH�DQG�WHFKQRORJ\�GRQ
W�
FDQFHO�� EXW� FRPSOHPHQW� HDFK� RWKHU�� 7KH\� DUH� DOO� LQWHUZRYHQ�� EH� LW� ORFDOO\� RU� JOREDOO\�� LQ�
&DQGRPEOp
V�́ ZHE�RI�ORYHµ�
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%LEOLRJUDSKLF�5HIHUHQFHV

$<2+
20,',5(�� )pOL[�� <RUXEDLDQLGDGH� 0XQGLDOL]DGD�� R� UHLQDGR� GD� RUDOLWXUD� HP� WH[WRV�
\RUXED�ғ QLJHULDQRV�H�DIUR�EDLDQRV�FRQWHPSRUkQHRV��3K'�GLVVHUWDWLRQ��8QLYHUVLGDGH�)HGHUDO�GD�
%DKLD��6DOYDGRU�������

%285',(8��3LHUUH��(VTXLVVH�G
XQH�7KpRULH�GH�OD�3UDWLTXH��SUpFpGp�GH�WURLV�pWXGHV�G
HWKQRORJLH�NDE\OH��
*HQqYH��'UR]�������

&$67,//2��/LVD�(��(QWUH�D�2UDOLGDGH�H�D�(VFULWD��D�HWQRJUDÀD�QRV�FDQGRPEOpV�GD�%DKLD��6DOYDGRU��
%DKLD��('8)%$�������

&$321(��6WHIDQLD��2V�\RUXEDV̧ �GR�QRYR�PXQGR��UHOLJLDR̎ ��HWQLFLGDGH�H�QDFLRQDOLVPR�QHJUR�QRV�(VWDGRV�
8QLGRV��5LR�GH�-DQHLUR��3DOODV��������

&211(5721��3DXO��+RZ�6RFLHWLHV�5HPHPEHU��&DPEULGJH��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�
3UHVV�������

%(5*(5��3HWHU��/���/8&.0$11��7KRPDV��7KH�6RFLDO�&RQVWUXFWLRQ� RI�5HDOLW\�� D� WUHDWLVH� LQ� WKH�
VRFLRORJ\�RI�NQRZOHGJH��1HZ�<RUN��$QFKRU�ERRNV�������

BBBBBBBBBBBBBBBB��/H�6HQV�3UDWLTXH��3DULV��eGLWLRQV�GH�0LQXLW�������

)5(,7$6��5LFDUGR��2�� ´&DQGRPEOH�ғ H�PLGғ LDV�GLJLWDLV�� VREUH� D�SXEOLFL]DomR�GR� VDJUDGR� H�GR�
SULYDGR�QD�,QWHUQHWµ��5HYLVWD�7DEXOHLUR�GH�/HWUDV��������GH]���������S����������

6DIHJXDUGLQJ� 0XVLF
V� ,QWDQJLEOH� 'LPHQVLRQµ�� (O� RtGR� SHQVDQWH�� ������ ������ ������
KWWS���SSFW�FDLF\W�JRY�DU�LQGH[�SKS�RLGRSHQVDQWH

BBBBBBBBBBBBB��́ ,FK�ZHUGH�PHLQ�2UL[i��0LPHWLVFKH�3UR]HVVH�LQ�GHU�:HLWHUJDEH�GHV�&DQGRPEOp�
LQ�%HUOLQ��3DUDJUDQD������������D����������

*(%$8(5��*XQWHU���:8/)��&KULVWRSK��0LPHWLVFKH�:HOW]XJlQJH��6R]LDOHV�+DQGHOQ���5LWXDOH�XQG�
6SLHOH���lVWKHWLVFKH�3URGXNWLRQHQ��6WXWWJDUW��.RKOKDPPHU�������

BBBBBBBBBBBB�� ´7UDQVPLWLHQGR� \� SUHVHUYDQGR� OR� ÄLQPDWHULDO
� HQ� XQD� FDVD� GH� FDQGRPEOp� HQ�
%HUOtQµ��(QVD\RV��+LVWRULD�\�7HRUtD�GHO�$UWH�������������E��������

BBBBBBBBBBBB�� 2[XP
V� PLUURU�� (PERG\LQJ� &DQGRPEOp� 7UDQVFXOWXUDOO\�� 3K�'�� WKHVLV�� )UHH�
8QLYHUVLW\�RI�%HUOLQ��1RYHPEHU������

*2/'0$1��0DUFLR��´)RUPDV�GR�6DEHU�H�0RGRV�GR�6HU��2EVHUYDo}HV�6REUH�0XOWLSOLFLGDGH�H�
2QWRORJLD�QR�&DQGRPEOpµ��5HOLJLmR�H�6RFLHGDGH�����������������������

BBBBBBBBBBBBB�� ´&DQGRPEOp� H�0tGLD�� %UHYH� KLVWyULFR� GD� WHFQRORJL]DomR� GDV� UHOLJL}HV� DIUR�
EUDVLOHLUDV�QRV�H�SHORV�PHLRV�GH�FRPXQLFDomRµ��$FHUYR��������GH]���������S��������

*5$())��1LQD��́ ([SHULHQFLQJ�0XVLF�DQG�,QWDQJLEOH�&XOWXUDO�+HULWDJH��6RPH�7KRXJKWV�RQ
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3(5(,5$�� 0DtUD� &�� $�� 3��� &$3872�� 6WHIDQLD�� *��� ´'LDORJDQGR� FRP� QDUUDWLYDV� GLJLWDLV� H�
DSUHQGL]DJHQV�QRV�WHUUHLURV�GH�FDQGRPEOHғ´��5HYLVWD�7HPSRV�H�(VSDoRV�HP�(GXFDomR�����������������

0$725<��-��/RUDQG��%ODFN�$WODQWLF�5HOLJLRQ��7UDGLWLRQ��7UDQVQDWLRQDOLVP�DQG�0DWULDUFK\�LQ�WKH�$IUR��
%UD]LOLDQ�&DQGRPEOḨ��3ULQFHWRQ�DQG�2[IRUG��3ULQFHWRQ�8QLYHUVLW\�3UHVV�������

35$1',��5HJLQDOGR��2V�&DQGRPEOpV�GH�6mR�3DXOR��D�YHOKD�PDJLD�QD�PHWUySROH�QRYD��6mR�3DXOR��
+XFLWHF�	�(GXVS�������

0(66,$6�� ,YDQ��6���'$121�&DUORV��$��)���´,QWHUQHW�H�5HOLJLmR��2�&DQGRPEOp�GH�<RXWXEHµ��
5HYLVWD�3VLFRORJLD��'LYHUVLGDGH�H�6D~GH�������IHY����������������

2/,9(,5$��$OWDLU�%��&DQWDQGR�SDUD�RV�2UL[iV�����HG��5LR�GH�-DQHLUR��3DOODV��������

0225(��5RELQ���6$<5(��(OL]DEHWK��´$Q�$IUR�&XEDQ�%DWD�ғ 3LHFH�IRU�2EDWDOD�ғ �.LQJ�RI�WKH�:KLWH�
&ORWK�µ�,Q��7(1=(5��0LFKDHO��RUJ��$QDO\WLFDO�6WXGLHV�LQ�:RUOG�0XVLF��2[IRUG��1HZ�<RUN��2[IRUG�
8QLYHUVLW\�3UHVV��������SS���������

BBBBBBBBBBBBBBBBB��´2�&DQGRPEOp�H�R�7HPSR��FRQFHSo}HV�GH�WHPSR��VDEHU�H�DXWRULGDGH�GD�
ÉIULFD�SDUD�DV�UHOLJLRHѺ V�DIUR�EUDVLOHLUDVµ��5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��������������������

BBBBBBBBB��7KH�)HWLVK�5HYLVLWHG��0DU[��)UHXG��DQG�WKH�*RGV�%ODFN�3HRSOH�0DNH��'XUKDP��'XNH�8QLY��
3UHVV�������

0(5/($8�3217<��0DXULFH�� 3KHQRPHQRORJ\� RI� 3HUFHSWLRQ�� 7UDQV�� E\� &ROLQ� 6PLWK�� /RQGRQ��
5RXWOHGJH�	�.HJDQ�3DXO�/WG�������>����@�

21*��:DOWHU�-��2UDOLW\�DQG�/LWHUDF\��WKH�WHFKQRORJL]LQJ�RI�WKH�:RUG��)ORUHQFH��7D\ORU�DQG�)UDQFLV��
�����>����@���

.5(%6��6WHSKDQLH��´7KH�)LOP�(OLFLWDWLRQ�7HFKQLTXH�µ�,Q��+2&.,1*6��3DXO��RUJ��3ULQFLSOHV�RI�
9LVXDO�$QWKURSRORJ\��7KH�+DJXH��0RXWRQ�3XEOLVKHUV��������SS����������

BBBBBBBBBB�� ´7KH�0DQ\�:KR�'DQFH� LQ�0H�� $IUR�$WODQWLF� 2QWRORJ\� DQG� WKH� 3UREOHP�ZLWK�

7UDQVQDWLRQDOLVPµ��,Q��&625'$6��7KRPDV��RUJ��7UDQVQDWLRQDO�7UDQVFHQGHQFH��%HUNHOH\��8QLY��RI�
&DOLIRUQLD�3UHVV��������SS�����²����

/(86&+1(5�� +DQQHV�� 'LH� *HLVWHU� GHU� QHXHQ� :HOW�� 5HOLJL|VH� XQG� VR]LDOH� ,QWHJUDWLRQ� YRQ�
EUDVLOLDQLVFKHQ�*HLVWZHVHQ�LP�&DQGRPEOp�YRQ�6DQWR�$PDUR��%DKLD��%UDVLOLHQ��%HUOLQ��/LW�������

/$9(��-HDQ��:(1*(5��eWLHQQH��6LWXDWHG�/HDUQLQJ��OHJLWLPDWH�SHULSKHUDO�SDUWLFLSDWLRQ��&DPEULGJH��
1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV�������

BBBBBBBBBBBB�� ´6LQJLQJ� E\� DQG� ZLWK� KHDUW�� HPERG\LQJ� &DQGRPEOH
ғ V� VHQVXRXV� NQRZOHGJH�
WKURXJK�VRQJV�DQG�GDQFHV�LQ�%HUOLQµ��5HYLVWD�2UIHX�������������S��������

+$//��$QWKRQ\��´)URP�)RPH�=HUR� WR�%ROVD�)DPtOLD�� VRFLDO�SROLFLHV�DQG�SRYHUW\�DOOHYLDWLRQ�
XQGHU�/XODµ��-RXUQDO�RI�/DWLQ�$PHULFDQ�6WXGLHV�����������������������
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QG6$1726��0DULD�6WHOOD�GH�$��0HX�7HPSR�p�$JRUD��� �HGLWLRQ��6DOYDGRU��$VVHPEOpLD�/HJLVODWLYD�GR�
(VWDGR�GD�%DKLD��������

35(9,7$//,�� ,YHWH�0��´7UDGLomR�RUDO�H�QRYRV�PHFDQLVPRV�GH�DSUHQGL]DGR�QRV�WHUUHLURV�GH�
FDQGRPEOpµ���5HYLVWD�%UDVLOHLUD�'H�+LVWyULD�'DV�5HOLJL}HV����������S����������

6$1726�� %RDYHQWXUD� 6�� ´%H\RQG� $E\VVDO� 7KLQNLQJ�� IURP� JOREDO� OLQHV� WR� HFRORJLHV� RI�
NQRZOHGJHV�µ�5HYLHZ�;;;�������������²���

:(/6&+��:��́ 7UDQVNXOWXUDOLWlW��/HEHQVIRUPHQ�QDFK�GHU�$XÁ|VXQJ�GHU�.XOWXUHQ´��,QIRUPDWLRQ�
3KLORVRSKLH����������������
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