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7+,6�%22.�,6�$�PDQLIHVWR��,�ZLOO�RSSRVH�DQ�LGHD�DERXW�ODQJXDJH�WKDW�WRRN�KROG
DPRQJ�FHUWDLQ�DFDGHPLFV�VWDUWLQJ�LQ�WKH�����V��DQG�RI�ODWH�KDV�DFTXLUHG�DQ
XQVHHPO\�DPRXQW�RI�LQIOXHQFH�RYHU�SXEOLF�GLVFXVVLRQ�DV�ZHOO��7KLV�LV�WKH�LGHD
WKDW�SHRSOHߞV�ODQJXDJHV�FKDQQHO�WKH�ZD\�WKH\�WKLQN�DQG�SHUFHLYH�WKH�ZRUOG�

<RX�PD\�EH�IDPLOLDU�ZLWK�LW��$PRQJ�PHPRULHV�RI�\RXU�UHDGLQJV�RYHU�WKH�SDVW
WHQ�\HDUV��IRU�H[DPSOH��PD\�GZHOO�$PD]RQLDQ�WULEHVSHRSOH�GHVFULEHG�DV
XQDEOH�WR�GR�PDWK�EHFDXVH�WKHLU�ODQJXDJH�GRHVQߞW�KDYH�QXPEHUV��2U�\RX�PD\
KDYH�UHDG�DERXW�SHRSOH�ZKR�KDYH�WKH�VDPH�ZRUG�IRU�JUHHQ�DQG�EOXH��ZKR�ZH
DUH�WR�LPDJLQH�QRW�SHUFHLYLQJ�WKH�GLIIHUHQFH�LQ�FRORU�EHWZHHQ�D�OHDI�DQG�WKH
VN\�DV�YLYLGO\�DV�ZH�GR��7KH�ZKROH�LGHD�LV�D�NLQG�RI�RQJRLQJ�SURPR�IURP�WKH
ZRUOGV�RI�OLQJXLVWLFV��DQWKURSRORJ\��DQG�SV\FKRORJ\��WKH�DG�MDUJRQ�W\SLILHG�E\
WKH�VXEWLWOH�RI�*X\�'HXWVFKHUߞV�7KURXJK�WKH�/DQJXDJH�*ODVVߡ��:K\�WKH
ZRUOG�ORRNV�GLIIHUHQW�LQ�RWKHU�ODQJXDJHVߢ�

7KH�QRWLRQ�LV��IRU�EHWWHU�RU�IRU�ZRUVH��PHVPHUL]LQJ��-XVW�WKLQNߚZKDW�ZH
VSHDN�LV�ZKDW�ZH�DUH��:H�DUH�WKH�ODQJXDJH�ZH�VSHDN�

7KLV�LV�WUXH��RI�FRXUVH��WR�DQ�H[WHQW��$�WDNH�KRPH�LQVLJKW�IURP�WKH�LGHD�WKDW
ODQJXDJH�FKDQQHOV�WKRXJKW�LV�WKDW�D�ODQJXDJHߞV�ZRUGV�DQG�JUDPPDU�DUH�QRW
MXVW�D�UDQGRP�FRQVWHOODWLRQ��EXW�DUH�WKH�VRIWZDUH�IRU�D�SDUWLFXODU�FXOWXUH��1R
RQH�FRXOG�GHQ\�WKDW�WKHUH�LV�VRPH�WUXWK�LQ�WKDW��,Q�7KDL��WKHUH�DUH�GLIIHUHQW
ZRUGV�IRU�\RX�DFFRUGLQJ�WR�VHYHQ�GLIIHUHQW�JUDGHV�RI�IRUPDOLW\��DQG�WR�QRW�XVH
WKHP�LV�QRW�WR�EH�7KDL��XQOHVV�\RX�DUH�D�FKLOG�RU�QHZ�WR�WKH�ODQJXDJH��7R
SUHWHQG�WKLV�KDV�QRWKLQJ�WR�GR�ZLWK�WKH�KLJKO\�VWUDWLILHG�QDWXUH�RI�7KDL�VRFLHW\
LQ�WKH�SDVW�DQG�SUHVHQW�ZRXOG�EH�SHFXOLDU�

9RFDEXODU\�DOVR�UHIOHFWV�FXOWXUDO�FRQFHUQV�DQG�QRW�RQO\�LQ�REYLRXV�DUHDV�VXFK
DV�WHFKQRORJ\�DQG�VODQJ��)HZ�SHRSOH�FRXOG�EH�WUXO\�LQWULJXHG�WKDW�ZH�KDYH
QDPHV�IRU�FRPSXWHU�FRPSRQHQWV�DQG�VDOW\�WHUPV�UHODWLQJ�WR�WKLQJV�OLNH�GDWLQJ
DQG�VRFLDO�PRUHV��+RZHYHU��TXLHWHU�WKLQJV�VD\�PRUH�WKDQ�ZH�DOZD\V�QRWLFH�
2QFH��ZKLOH�VWD\LQJ�DW�D�KRWHO�LQ�WKH�%DKDPDV�,�QRWLFHG�D�UDWKHU�ORYHO\�FDW



JOLGLQJ�DURXQG�RXWVLGH��$�&DULEEHDQ�,�ZDV�ZLWK�VDLG2ߡ��K��WKDW�PXVW�EH�WKH
KRWHO�FDW�7ߢ�KDW�LV��D�FDW�ZKR�OLYHV�PRUH�RU�OHVV�DURXQG�WKH�SODFH�DQG�VHUYHV�DV
DQ�XQRIILFLDO�PDVFRW��,�KDG�QHYHU�KHDUG�RI�D�KRWHO�FDW��,W�ZRXOG�QHYHU�RFFXU�WR
PH�WR�SXWߡ�KRWHOߢ�DQGߡ�FDWߢ�WRJHWKHU��DQG�LQ�IDFW��WR�PH�SDUW�RI�WKH�HVVHQFH�RI
WKH�KRWHO�H[SHULHQFH�ZRXOG�VHHP�WR�EH�DQ�DEVHQFH�RI�FDWV�

+RZHYHU��WKDW�P\�IULHQG�ZRXOG�PHQWLRQ�D�KRWHO�FDW�VXJJHVWHG�WKDW�WKH
UHODWLRQVKLS�EHWZHHQ�IHOLQHV�DQG�KRWHOV�ZDV�GLIIHUHQW�GHSHQGLQJ�RQ�ZKHUH�,
ZDV��(YHQ�D�GHWDLO�LQ�WKH�ZD\�KH�VDLG�LW�JDYH�DZD\�WKDW�KH�ZDV�UHIHUULQJ�WR
VRPHWKLQJ�FXOWXUDOO\�HQWUHQFKHG��KH�GLGQߞW�DFFHQW�LW�DVߡ�KRWHO�&$7ߢ��EXW�DV
I�\RX�WKLQN�DERXW�LW��WKH�VHFRQG�ZD\�RI�VD\LQJ�LW�PHDQV�KRWHO,�ߢ�KR�7(/�FDWߡ
FDWV�DUH��DV�RQH�VD\V�WKHVH�GD\Vߡ��D�WKLQJ�7ߢ�KLQN�RI�KRZ�ZH�VD\�,&(�FUHDP
UDWKHU�WKDQ�LFHG�&5($0ߚDV�RQH�GLG�ZKHQ�LW�ZDV�D�QRYHOW\��RU�&(//�SKRQH
UDWKHU�WKDQ�FHOO�3+21(ߚDV�,�UHFDOO�SHRSOH�VD\LQJ�LQ�WKH�HDUO\�����V��,Q�WZR�
ZRUG�H[SUHVVLRQV��WKH�DFFHQW�WHQGV�WR�VKLIW�EDFNZDUG�ZKHQ�VRPHWKLQJ
EHFRPHVߡ�D�WKLQJߚߢWKDW�LV��FXOWXUH��)URP�WKH�&DULEEHDQ�PDQߞV�RQH�XWWHUDQFH
�OHDUQHG�WKDW�PDVFRW�FDWV�DW�KRWHOV�ZHUH�D,ߚDQG�QRW�HYHQ�D�IRUHLJQ�RQHߚ
FRPSRQHQW�RI�WKH�ORFDO�FXOWXUH�

%XW�WKHߡ�ODQJXDJH�DV�WKRXJKWߢ�LGHD�UHIHUV�WR�PXFK�PRUH�WKDQ�ZKDW�TXDOLILHV�LW
WR�LWV�VSHDNHUV�DVߡ�D�WKLQJߢ��:H�DUH�WR�VXSSRVH�WKDW�WKH�ZD\�D�ODQJXDJHߞV
JUDPPDU�ZRUNV��DQG�WKH�ZD\�LW�DSSOLHV�ZRUGV�WR�HYHQ�PXQGDQH�REMHFWV�DQG
FRQFHSWV��VKDSHV�KRZ�LWV�VSHDNHUV�H[SHULHQFH�OLIH�LQ�ZD\V�IDU�EH\RQG�GHVVHUWV
DQG�JDGJHWV��+RWHO�FDWVߚVXUH��EXW�ZKDW�DERXW�D�ODQJXDJH�WKDW�JLYHV�\RX�D
ZKROH�GLIIHUHQW�VHQVH�RI�WLPH�WKDQ�DQ\WKLQJ�ZH�FDQ�VSRQWDQHRXVO\�LPDJLQH�
HYHQ�LI�ZH�DUH�IURP�WKH�%DKDPDV"

7KLV�DOO�EHFDPH�D�JRLQJ�FRQFHUQ�ZLWK�%HQMDPLQ�/HH�:KRUIߞV�SURSRVLWLRQ�LQ
WKH�����V�WKDW�WKH�1DWLYH�$PHULFDQ�ODQJXDJH�+RSL�KDV�QR�ZD\�WR�PDUN�WLPH
DQG�WKDW�WKLV�FRUUHVSRQGHG�ZLWK�WKHߚQR�WHQVH�PDUNHUV��QR�ZRUGV�OLNH�ODWHUߚ
+RSLVߞ�VHQVH�RI�KRZ�WLPH�DQG�WKH�ZRUOG�ZRUN��(QJOLVK�REVHVVHV�ZLWK�SODFLQJ
HYHQWV�LQ�WKH�SUHVHQW��SDVW��RU�IXWXUH��:KRUI�DUJXHG��LQ�FRQWUDVW�WR�D�ODQJXDJH
OLNH�+RSL�ZLWK�QR�SUHVHQW��SDVW��DQG�IXWXUH��,Q�:KRUIߞV�VHQVH�RI�+RSL��SUHVHQW�
SDVW��DQG�IXWXUH�DUH�LQ�HVVHQFH�WKH�VDPH��FRUUHVSRQGLQJ�WR�WKH�F\FOLFDO�VHQVH
RI�WLPH�LQ�+RSL�FRVPRORJ\��7KXV�LWߞV�QRW�E\�FKDQFH�WKDW�+RSL�KDV�QR



HTXLYDOHQW�WR�(QJOLVKߞV�EHWZHHQ�ZDON��ZDONHG��DQG�ZLOO�ZDON��LWߞV�DERXW
WKRXJKW�SDWWHUQV��&XOWXUH��,Q�+RSL��ZKHWKHU�LWߞV�DERXW�\HVWHUGD\��WRPRUURZ��RU
ULJKW�QRZ��\RX�MXVW�ZDON�

:KRUI�ZDV�D�ILUH�LQVSHFWRU�E\�GD\��DQG�SHUKDSV�FRPLQJ�WR�OLQJXLVWLF�VWXG\
IURP�WKH�RXWVLGH�PDGH�KLP�PRUH�OLNHO\�WR�FRPH�XS�ZLWK�RXW�RI�WKH�ER[
LQVLJKWV�WKDQ�ZRXOG�D�FDUG�FDUU\LQJ�OLQJXLVW��%HFDXVH�RI�:KRUIߞV�SLRQHHULQJ
UROH�LQ�WKH�ILHOG�RI�OLQJXLVWLFV��WKH�ZKROH�LGHD�KDV�EHHQ�FRLQHG�:KRUILDQLVP�
RU�WKH�6DSLU�:KRUI�K\SRWKHVLVߚ(GZDUG�6DSLU�ZDV�D�PHQWRU�RI�:KRUIߞV�ZKR
IRXQG�WKH�LGHD�VLPLODUO\�FRPSHOOLQJߚRU��DPRQJ�DFDGHPLFV��OLQJXLVWLF
UHODWLYLW\�DQG�OLQJXLVWLF�GHWHUPLQLVP�

8QGHU�DQ\�QDPH��WKH�LGHD�WKDW�JUDPPDU�FKDQQHOV�SHRSOH�LQWR�WKLQNLQJ�RI�WLPH
DV�F\FOLFDO�LV�FDWQLS��(YHQ�D�ZHOO�IHG�KRWHO�FDW�ZRXOG�HDW�LW�XS��2U�D�FROOHJH
VWXGHQW��VXFK�DV�WKH�RQH�,�RQFH�ZDV��,�JRW�D�GRVH�RI�WKLV�YHUVLRQ�RI�+RSL
OLQJXLVWLF�DQWKURSRORJ\�LQ�������DQG�LW�LV�QRZ�WKH�VROH�WKLQJ�,�UHPHPEHU�IURP
WKH�FODVV��H[FHSW�WKDW�ZH�UHDG�VRPH�RI�7KH�/DVW�RI�WKH�0RKLFDQV�DQG�WKDW�WKH
WHDFKHUߚD�7RP�3HWW\�ORRNDOLNHߚVHHPHG�LQHIIDEO\�VDG�

:KRUI��KRZHYHU��ZDVQߞW��DQG�KH�KDG�DQ�DJHQGD��ODXGDEOH�LQ�LWVHOI��+H�ZDQWHG
WR�VKRZ�WKDW�SHRSOH�GLVPLVVHG�HYHQ�E\�WKH�HGXFDWHG�DVߡ�VDYDJHVߢ�LQ�KLV�WLPH
ZHUH�DV�PHQWDOO\�GHYHORSHG�DV�:HVWHUQHUV�DUH��+LV�ZDV�DQ�HUD�ZKHQ��IRU
H[DPSOH��QRQH�RWKHU�WKDQ�WKH�:HEVWHUߞV�6HFRQG�1HZ�,QWHUQDWLRQDO
'LFWLRQDU\��FKHULVKHG�DV�D�VWDSOH�RI�WKH�SURSHU�PLGGOH�FODVV�KRPH��GHILQHG
$SDFKHV�DVߡ�RI�ZDUOLNH�GLVSRVLWLRQ�DQG�UHODWLYHO\�ORZ�FXOWXUHߢ�

<HW��DV�ZLWK�VR�PDQ\�WDQWDOL]LQJ�DQG�HYHQ�ZHOO�LQWHQWLRQHG�QRWLRQV��WKLV
FRQFHSWLRQ�RI�WKH�+RSL�ODQJXDJH�WXUQHG�RXW�WR�EH�ZURQJ��+RSL�PDUNV�WLPH�DV
PXFK�DV�DQ\RQH�ZRXOG�H[SHFW�D�ODQJXDJH�WR��ZLWK�JRRG�ROG�IDVKLRQHG�WHQVH
PDUNHUV�DQG�SOHQW\�RI�ZRUGV�IRU�WKLQJV�OLNH�DOUHDG\�DQG�DIWHUZDUG�
)XUWKHUPRUH��DWWHPSWV�RYHU�WKH�QH[W�IHZ�GHFDGHV�WR�UHYHDO�1DWLYH�$PHULFDQV
DV�FRJQLWLYHO\�GLVWLQFW�IURP�:HVWHUQHUV�EHFDXVH�RI�PHQWDO�ILOWHUV�H[HUWHG�E\
WKHLU�ODQJXDJHV�QHYHU�ERUH�IUXLW�

)RU�H[DPSOH��LI�LQ�1DYDMR��WKHUH�DUH�GLIIHUHQW�ZRUGV�IRU�PRYH�GHSHQGLQJ�RQ
ZKHWKHU�LW�LV�RQH��WZR��RU�VHYHUDO�SHRSOH�GRLQJ�WKH�PRYLQJ��GRHV�WKDW�PHDQ
WKDW�1DYDMRV�KDYH�D�WKLQJ�DERXW�PRYLQJ�DV�FHQWUDO�WR�H[LVWHQFH"�/LQJXLVW
+DUU\�+RLMHU�WKRXJKW�VR�LQ�WKH�����V��+LV�RYHUDOO�FDUHHU�ZDV�LQYDOXDEOH�LQ



GRFXPHQWLQJ�IDVFLQDWLQJO\�FRPSOH[�ODQJXDJHV�RQ�WKH�EULQN�RI�H[WLQFWLRQ��EXW
KH��D�GLVFLSOH�RI�(GZDUG�6DSLU�DV�:KRUI�KDG�EHHQ��ZDV�RSHQ�WR�:KRUILDQLVP
WR�DQ�H[WHQW�QRW�XQFRPPRQ�DPRQJ�1DWLYH�$PHULFDQ�ODQJXDJH�VSHFLDOLVWV�RI
KLV�WLPH��:KHQ�LW�FDPH�WR�1DYDMR��KH�OLQNHG�LWV�SUROLIHUDWLRQ�RI�PRYH�YHUEV�WR
1DYDMRVߞ�QRPDGLVP�LQ�WKH�SDVW��DQG�HYHQ�WR�ILJXUHV�LQ�WKHLU�P\WKRORJ\
��WR�UHSDLU�WKH�G\QDPLF�IOX[�RI�WKH�XQLYHUVHߢPRYLQJߡ

%XW�ZDLW��ZKDW�DERXW�DOO�RI�WKH�RWKHU�ODQJXDJHV�LQ�WKH�ZRUOG�WKDW�DOVR�KDSSHQ
WR�JHW�SDUWLFXODU�DERXW�JRLQJ�DQG�PRYLQJ"�,Q�5XVVLDQ�KRZ�\RX�VD\�JR�LV�VR
FRPSOLFDWHG�WKDW�ZKROH�ERRNV�DUH�ZULWWHQ�DERXW�LW�DQG�LWߞV�RQH�RI�WKH�ODVW
WKLQJV�QRQQDWLYH�OHDUQHUV�PDQDJH�WR�JHW�ULJKW��7KH�ZRUG�LV�GLIIHUHQW
GHSHQGLQJ�RQ�ZKHWKHU�\RX�ZDONHG�RU�URGH��DQG�WKHQ�DIWHU�\RX�KDYH�WKDW
ILJXUHG�RXW��LW�LV�GLIIHUHQW�GHSHQGLQJ�RQ�ZKHWKHU�\RX�FDPH�EDFN�DIWHU�\RX
ZHQW��LQ�DGGLWLRQ��DOO�RI�WKH�IRUPV�DUH�LUUHJXODU��<HW�QRPDGLVP�LV�QRW�H[DFWO\
FHQWUDO�WR�WKH�5XVVLDQ�VRXO��DQG�WKH�ODVW�WLPH�,�FKHFNHG��5XVVLDQVߞ�LQWHUHVW�LQ
UHSDLULQJ�WKH�G\QDPLF�IOX[�RI�WKH�XQLYHUVH�VHHPHG�UDWKHU�ORZ�

<HW�EH\RQG�REVFXUH�DFDGHPLF�MRXUQDOV�LWߞV�HDV\�WR�PLVV�KRZ�SRRUO\�WKH
:KRUILDQ�LGHD�KDV�IDUHG�VFLHQWLILFDOO\��2I�ODWH�HVSHFLDOO\��SRSXODU�ERRNV�VXFK
DV�'DQLHO�(YHUHWWߞV�'RQߞW�6OHHS��7KHUH�$UH�6QDNHV��'HXWVFKHUߞV�7KURXJK�WKH
/DQJXDJH�*ODVV��ZHOO�SXEOLFL]HG�VWXGLHV�E\�6WDQIRUG�SV\FKRORJLVW�/HUD
%RURGLWVN\��DQG�RWKHU�ZRUNV�KDYH�HVWDEOLVKHG�D�:KRUILDQ�PHPH�LQ�SXEOLF
GLVFXVVLRQ��,W�LV�HDV\�WR�VXSSRVH�WKDW�RQH�RI�WKH�PRVW�LQWHUHVWLQJ�WKLQJV�DERXW
ODQJXDJH�LV�WKDW�SHRSOH�ZKRVH�ODQJXDJHV�DVVLJQ�JHQGHUV�WR�LQDQLPDWH�REMHFWV
SHUFHLYH�WKRVH�REMHFWV�DV�PHDQLQJIXOO\�PRUH�PDOH�RU�IHPDOH�WKDQ�VSHDNHUV�RI
(QJOLVK��KRZ�WKLQJV�PDUNHG�QHXWHU�ILW�LQWR�WKLV�,�KDYH�QHYHU�TXLWH
XQGHUVWRRG���RU�WKDW�5XVVLDQV�DUH�PRUH�PHDQLQJIXOO\�VHQVLWLYH�WR�WKH
GLIIHUHQFH�EHWZHHQ�GDUN�EOXH��OLJKW�EOXH��DQG�JUHHQ�WKDQ�.RUHDQV��ZKR�KDYH�D
VLQJOH�ZRUG�WKDW�FRYHUV�ERWK�EOXH�DQG�JUHHQ�

&UXFLDOO\��D�FRQQHFWLRQ�EHWZHHQ�ODQJXDJH�DQG�WKRXJKW�GRHV�H[LVW��7KH
SUREOHP�LV�KRZ�WKDW�FRQQHFWLRQ�KDV�SHUFRODWHG�LQWR�SXEOLF�GLVFXVVLRQ�
UHPLQLVFHQW�RI�KRZ�WKH�UXPRU�PLOO�PDJQLILHV�WKH�EOLS�LQWR�D�FDWDFO\VP��)RU
H[DPSOH��WKH�LGHDV�DERXW�JHQGHU�DQG�FRORUV��SOXV�VRPH�RWKHU�LQWHUVHFWLRQV
EHWZHHQ�ODQJXDJH�DQG�WKRXJKW��KDYH�EHHQ�VWXGLHG�E\�D�QHZ�JHQHUDWLRQ�RI



UHVHDUFKHUV�ZLWK�D�PXFK�PRUH�PHDVXUHG�DSSURDFK�WKDQ�:KRUIߞV��7KHLU
H[SHULPHQWV�DUH�FOHYHU�DQG�HOHJDQW��DQG�RQO\�WKH�PRVW�UDELG�VNHSWLF�FRXOG
GHQ\�WKDW�WKHLU�ZRUN�KDV�VKRZQ�D�FRQQHFWLRQ�EHWZHHQ�ODQJXDJH�DQG�WKRXJKW�
<HW�PRVW�ZRXOG�FRQVLGHU�LW�D�IDLU�DVVHVVPHQW�WKDW�WKH�ZRUN�RI�WKLV�FRKRUW�
RIWHQ�WHUPHG�WKH1ߡ�HR�:KRUILDQVߢ��KDV�VKRZQ�WKDW�ODQJXDJHߞV�HIIHFW�RQ
WKRXJKW�LV�GLVWLQFWO\�VXEWOH�DQG��RYHUDOO��PLQRU��1RW�XQLQWHUHVWLQJߚEXW
QHYHUWKHOHVV��PLQRU��7KLV��KRZHYHU��LV�QRW�WKH�HDVLHVW�FRQFOXVLRQ�WR�JHW
H[FLWHG�DERXW�RXWVLGH�RI�DFDGHPLD��DQG�XQVXUSULVLQJO\��WKH�SXEOLF�JHWV�D�UDWKHU
VSLFLHU�WDNH�RQ�WKH�LVVXH�

7R�EH�VXUH��ERWK�'HXWVFKHUߞV�DQG�(YHUHWWߞV�ERRNV�DFWXDOO\�DUJXH�WKDW
ODQJXDJHߞV�HIIHFW�RQ�WKRXJKW�LV�PRGHVW��KHGJLQJ�WKH�LVVXH�DV�UHVSRQVLEO\�DV
ZH�ZRXOG�H[SHFW�RI�DFDGHPLFV��%RWK�DUH�ZHOO�DZDUH�WKDW�WKH�FODVVLF
IRUPXODWLRQ�RI�:KRUILDQLVP�LV�KRSHOHVV��(YHUHWWߞV�SRLQW�LV��LQ�IDFW��PRUH�WKDW
FXOWXUH�FDQ�VKDSH�ODQJXDJHߚHVVHQWLDOO\�DQ�H[WHQVLRQ�RI�WKH�KRWHO�FDW
SKHQRPHQRQߚWKDQ�WKH�RWKHU�ZD\�DURXQG��%\�WKH�HQG�RI�KLV�ERRN��'HXWVFKHU
HYHQ�VSHOOV�RXW�WKDWߡ�&RORU�PD\�EH�WKH�DUHD�WKDW�FRPHV�FORVHVW�LQ�UHDOLW\�WR�WKH
PHWDSKRU�RI�ODQJXDJH�DV�D�OHQVߚߢ�LWDOLFV�PLQHߚPDNLQJ�FOHDU�WKDW�RYHUDOO�
HYLGHQFH�IRUߡ�ODQJXDJH�DV�D�OHQVߢ�KDV�EHHQ�HOXVLYH��7KURXJK�WKH�/DQJXDJH
*ODVV�LV�VR�WKRURXJK�LQ�RXWOLQLQJ�ERWK�WKH�IDLOXUH�RI�HDUO\�:KRUILDQLVP�DQG
WKH�GHHSO\�PRGHVW�UHVXOWV�RI�1HR�:KRUILDQLVP�WKDW�LW�LV��LQ�HVVHQFH��D
JRUJHRXVO\�ZULWWHQ�FKURQLFOH�RI�DQ�LGHD�WKDW�GLGQߞW�SDQ�RXW��7UXO\�JRUJHRXV�
WKH�SURVH�LV�WKH�ZULWWHQ�HTXLYDOHQW�WR�IRLH�JUDV�RU��LI�WKDWߞV�QRW�XS�\RXU�DOOH\�
NH\�OLPH�SLH�

+RZHYHU��WKH�SUREOHP�LV�WKDW�WKH�PHGLD��DV�ZHOO�DV�WKH�SXEOLF��ZDQW�WKH�LGHD
WR�KDYH�SDQQHG�RXW��7KH�ODQJXDJH�DV�WKRXJKW�LGHD�YLEUDWHV�LQ�WXQH�ZLWK
LPSXOVHV�GHHSO\�IHOW�LQ�WKH�PRGHUQ�HQOLJKWHQHG�$PHULFDQߞV�VRXO�
(WKQRFHQWULVP�UHYROWV�XV��9LUWXDOO\�DV�SHQDQFH�IRU�RXU�JRRG�IRUWXQH�LQ�OLYLQJ
LQ�D�ZHDOWK\�DQG�JHRSROLWLFDOO\�GRPLQDQW�VRFLHW\��DV�ZHOO�DV�IRU�WKH�KRUURUV
ZH�KDYH�SHUSHWUDWHG�RQ�VR�PDQ\�JURXSV�LQ�WKH�ZRUOG��ZH�RZH�LW�WR�WKH�UHVW�RI
WKH�ZRUOG�WR�VWUHVV�RXU�DZDUHQHVV�WKDW�WKH�OHVV�IRUWXQDWH�DUH�RXU�HTXDOV��:H
:HVWHUQHUV�DUHߡ�VR�ZKLWHߚߢD�FXOWXUDO�VHOI�FRQGHPQDWLRQ�WKDW�ZRXOG�EDIIOH�D
:HVWHUQ�WLPH�WUDYHOHU�IURP�DV�UHFHQWO\�DV�������:H�ORRN�ZLWK�D�FHUWDLQ�HQY\
DW�WKH�YLEUDQW�GLYHUVLW\��DQG�HYHQ�DXWKHQWLFLW\��RI�WKH�UHVW�RI�WKH�ZRUOG�

$WWUDFWLYH��WKHQ��ZLOO�EH�WKH�LGHD�WKDW�HDFK�ODQJXDJH�LV�LWV�RZQ�PLQG�DOWHULQJ



FRFNWDLO��$OO�RI�XV�DUH�VHHLQJ��DV�LW�ZHUH��GLIIHUHQW�FRORUV��0ߡDQ��WKH�FRORUV�
7KH�FRORUVߢ����-XVW�LPDJLQH�DOO�RI�WKH�XQWDSSHG�LGHDV�DQG�SHUVSHFWLYHV�RXW
WKHUH�DPRQJ�SHRSOHV�ZH�JHQHUDOO\�KHDU�WRR�OLWWOH�DERXW��DV�ZHOO�DV�DPRQJ�RQHV
ZH�VHH�HYHU\�GD\��:H�:HVWHUQHUV�KDYH�OHDUQHG�RXU�OHVVRQ��ZH�DUH�RQO\�RQH
ZD\�RI�EHLQJ�KXPDQ��DQG�QRW�WKH�EHVW�RQH��PXFK�OHVV�WKH�PRVW�LPSRUWDQW�LQ
WKH�JUDQG�VFKHPH�RI�WKLQJV��8QGHU�:KRUILDQLVP��HYHU\ERG\�LV�LQWHUHVWLQJ�DQG
HYHU\ERG\�PDWWHUV�

8QGHU�WKLV�LPSXOVH��WKH�JHQHUDO�LPSUHVVLRQ�IURP�WKH�PHGLD�FRYHUDJH�RI�WKH
UHOHYDQW�ERRNV��WKHLU�EOXUEV��DQG�ZKDW�UHDGHUV�DUH�WKHUHIRUH�OHG�WR�VHHN�LQ
WKHP��RU�DVVXPH�LV�LQ�WKHP��LV�WKDW�ODQJXDJH�GRHV�FKDQQHO�WKRXJKW�LQ�D
GUDPDWLF�ZD\��DQG�WKDW�WKLV�LV�D�IDVFLQDWLQJ�QHZ�GLVFRYHU\�IURP�H[SHUWV�RQ
ODQJXDJH�DQG�UHODWHG�VXEMHFWV��'HXWVFKHUߞV�DQG�(YHUHWWߞV�ERRNV��IRU�H[DPSOH�
DUH�SULPDULO\�NQRZQ�DV�ERRNV�WKDW�VKRZ�WKDW�ODQJXDJH�VKDSHV�WKRXJKW��QRW�DV
JLQJHUO\�H[SORUDWLRQV�ZLWK�WHQWDWLYH�FRQFOXVLRQV��7KDW�PLVLPSUHVVLRQ�LV�HDV\
WR�IDOO�LQWR��$�YDOHGLFWRU\�SDVVDJH�VXFK�DV�(YHUHWWߞV�WKDWߡ�:H�DOO�SRVVHVV
JUDPPDUV�RI�KDSSLQHVVߚRXU�LGHQWLWLHV�DQG�RXU�FXOWXUDO�FORDNVߢ��ZDUPO\
PHPRUDEOH��H[HPSOLILHV�WKH�DIRUHPHQWLRQHG�FDWQLS��7KH�FR]\ߡ�FORDNߢ
DQDORJ\�VXJJHVWVߚDQG�LPSULQWVߚD�VQXJJHU�ERQG�EHWZHHQ�ODQJXDJH�DQG
WKRXJKW�WKDQ�(YHUHWW�DFWXDOO\�VXEVFULEHV�WR�

2U��PRUH�ZHUH�H[SRVHG�WR�'HXWVFKHU�WKURXJK�D�ZLGHO\�UHDG�RS�HG�VXPPDU\
RI�KLV�ERRN�WKDQ�WKURXJK�WKH�ERRN�LWVHOI��DQG�LQ�WKDW�SLHFH�ZH�OHDUQHG�WKDW
KXPDQVߡ�DFTXLUH�FHUWDLQ�KDELWV�RI�WKRXJKW�WKDW�VKDSH�RXU�H[SHULHQFH�LQ
VLJQLILFDQW�DQG�RIWHQ�VXUSULVLQJ�ZD\Vߢ��%XW�WKHUH�LV�D�VKRUW�VWHS�EHWZHHQ�WKLV
DQG�:KRUIߞV�LGHD�WKDW�ZKLOH�:HVWHUQ�ODQJXDJH�OHG�WR�WKH�LQVLJKWV�RI�,VDDF
1HZWRQ��+RSL�JUDPPDU�VXJJHVWV�WKH�QH[W�VWHS�LQ�VFLHQFHߡ��D�1(:
/$1*8$*(�E\�ZKLFK�WR�DGMXVW�LWVHOI�WR�D�ZLGHU�XQLYHUVHߚߢDQG�WKH�OD\PDQ
FRXOG�HDVLO\�IDLO�WR�HYHQ�SHUFHLYH�WKH�VWHS�DW�DOO�

7KHUH�DUH�TXHVWLRQLQJ�YRLFHV��WR�EH�VXUH��)RU�H[DPSOH��6WHYHQ�3LQNHU�DUWIXOO\
GHFRQVWUXFWV�WKH�GUDPDWLF�UHDGLQJV�IURP�WKH�1HR�:KRUILDQ�VWXGLHV�LQ�D
VHFWLRQ�RI�KLV�PDJLVWHULDO�7KH�6WXII�RI�7KRXJKW��+RZHYHU��DV�WKLV�LV�EXW�RQH�RI
P\ULDG�LQVLJKWV�LQ�3LQNHUߞV�FRUQXFRSLD�RI�D�YROXPH��WKH�ERRNV�DQG�DUWLFOHV
IRFXVHG�VROHO\�RQߡ�ODQJXDJH�DV�D�OHQVߢ�PDNH�WKH�ORXGHU�QRLVH�

1RW�WKDW�WKH�ORXGHU�QRLVH�LV�HYHQ�D�FUXGH�RQH��(YHQ�:KRUILDQLVPߞV�ELJJHVW
IDQV�UHJXODUO\�GLVRZQ�WKH�ROG�WLPHߡ�+RSLߢ�YHUVLRQ��,W�LV�W\SLFDOߚVHHPLQJO\



DOPRVW�UHTXLUHGߚWR�TXRWH�IRXQGLQJ�OLQJXLVW�5RPDQ�-DNREVRQ��ZKRVH�YHUGLFW
ZDV�WKDWߡ�ODQJXDJHV�GLIIHU�HVVHQWLDOO\�LQ�ZKDW�WKH\�PXVW�FRQYH\�DQG�QRW�LQ
ZKDW�WKH\�PD\�FRQYH\�7ߢ�KH�LQVLJKW�LV�WKDW�ODQJXDJHV�GR�QRW�VDGGOH�VSHDNHUV
ZLWK�EOLQGHUV�SUHYHQWLQJ�WKHP�IURP�SHUFHLYLQJ�ZKDW�WKHLU�YRFDEXODULHV�DQG
JUDPPDUV�KDSSHQ�QRW�WR�FDOO�DWWHQWLRQ�WR��<HV��RQH�ODQJXDJH�IRUFHV�RQH�WR
VSHDN�JHQGHU��VXFK�DV�(QJOLVK�ZLWK�KH�DQG�VKH��PDQ\�ODQJXDJHV�KDYH�RQH
ZRUG�WKDW�FRYHUV�ERWK�PHQ�DQG�ZRPHQ��<HV��DQRWKHU�RQH�IRUFHV�RQH�WR�VSHDN
VRFLDO�KLHUDUFK\��VXFK�DV�7KDL�DQG�DOO�RI�WKRVH�ZD\V�RI�VD\LQJ�\RX��RU�HYHQ
(XURSHDQ�ODQJXDJHV�OLNH�)UHQFK�ZLWK�WKH�GLIIHUHQFH�EHWZHHQ�IDPLOLDU�WX�DQG
IRUPDO�YRXV��<HW��RQH�FDQ�VD\�DQ\WKLQJ�LQ�DQ\�ODQJXDJH��(YHQ�SHRSOH�QHZ�WR
WKH�WRSLF�RIWHQ�FRPH�XS�ZLWK�WKLV�EDVLF�LQVLJKW�RQ�WKHLU�RZQ�

+RZHYHU��ZLWKLQ�WKH�FXOWXUDO�FRQWH[W�RI�RXU�WLPHV��VR�KXQJU\�IRU�FRQILUPDWLRQ
WKDW�JUDPPDU�LV�D�SDLU�RI�JODVVHV��WKH�-DNREVRQ�TXRWH�OHQGV�LWVHOI�UHDGLO\�WR�D
OHVV�WHPSHUDWH�LQWHUSUHWDWLRQ�WKDQ�-DNREVRQ�LQWHQGHG��6XUH��DQ\RQH�FDQ�VD\
DQ\WKLQJߚEXW�FRXOGQߞW�WKRVH�WKLQJV�WKDW�D�ODQJXDJH�PXVW�FRQYH\�FRQVWLWXWH�D
�IDVFLQDWLQJO\�GLVWLQFW�IURP�RXU�RZQ"�:H�FDQ�NQRZ�WKDW�DOOߢ�ZRUOGYLHZߡ
SHRSOH�FDQ�WKLQN�WKH�VDPH�WKLQJV��ZKLOH�DOVR�KRSLQJ�WKDW�WKHUH�LV�VRPH
PDJLFDO�GHJUHH�WR�ZKLFK�WKH\�LQ�IDFW�GR�QRW6ߡ��XUHO\�WKH�TXHVWLRQ�LV�ZRUWK
DVNLQJߢߨ��RQH�PLJKW�KHDUߚDQG�LW�KDV�EHHQ�DVNHG��IRU�DOPRVW�HLJKW\�\HDUV
QRZ��7KH�YHUGLFW�KDV�ORQJ�EHHQ�LQ��DQG�\HW�WKH�LPSUHVVLRQ�SHUVLVWV�WKDW�WKHUH
UHPDLQV�D�TXHVWLRQ�WR�EH�DVNHGߚLQ�SHUSHWXR��LW�ZRXOG�VHHP�

1RPLQDOO\�ZH�DUH�IDVFLQDWHG�E\�D�TXHVWLRQ�DV�WR�ZKHWKHU�ODQJXDJH�LQIOXHQFHV
WKRXJKW�LQ�D�VLJQLILFDQW�ZD\��+RZHYHU��LQ�WKH�ZD\�WKH�TXHVWLRQ�LV�IUDPHG�DQG
UHSRUWHG�RQ��WKHUH�UHLJQV�D�WDFLW�DVVXPSWLRQ�WKDW�WKH�DQVZHU�WR�WKLV�TXHVWLRQ
FDQQRW�EH�QR�

+RZHYHU��WKH�ZKROH�QRWLRQ�WKDW�KRZ�VRPHRQHߞV�ODQJXDJH�ZRUNV�GHWHUPLQHV�
LQ�DQ\�VLJQLILFDQW�ZD\��KRZ�WKH\�VHH�WKH�ZRUOG�LV�XWWHUO\�LQFRKHUHQW��DQG�HYHQ
GDQJHURXV��7KHUHIRUH��,�KDYH�WZR�JRDOV�LQ�WKLV�ERRN�

2QH�ZLOO�EH�WR�FRPSOHPHQW�WKH�RSSRVLQJ�FDVH�IURP�SV\FKRORJ\��VXFK�DV
6WHYHQ�3LQNHUߞV��ZLWK�RQH�IURP�OLQJXLVWLFV��VKRZLQJ�ZK\�WKLV�LGHD�RI
ODQJXDJHV�DV�SDLUV�RI�JODVVHV�GRHV�QRW�KROG�ZDWHU�LQ�WKH�ZD\�WKDW�ZH�PD\�
XQGHUVWDQGDEO\��ZLVK�LW�GLG��7KLV�EHFRPHV�FOHDU�IURP�D�SHUVSHFWLYH



HQFRPSDVVLQJ�WKH�ZRUOGߞV�ODQJXDJHV�UDWKHU�WKDQ�MXVW�D�IHZ�DW�D�WLPH��XSRQ
ZKLFK�ZH�VHH�KRZ�:KRUILDQLVP�IRUFHV�XV�LQWR�HQGOHVV�FRQWUDGLFWLRQV�
XQZLWWLQJ�GLVSDUDJHPHQW�RI�ELOOLRQV�RI�WKH�ZRUOGߞV�KXPDQ�EHLQJV��DQG�HYHQ
FDUWRRQLVK�SHUVSHFWLYHV�DERXW�RXUVHOYHV��:H�ZLOO�VHH�WKDW�D�EURDGHU
SHUVSHFWLYH�RQ�ODQJXDJHV�PDNHV�RQH�JODG�WKDW�WKH�1HR�:KRUILDQ�VWXGLHV
GRQߞW�VXSSRUW�WKHߡ�ODQJXDJH�DV�D�OHQVߢ�WKHRU\�DQ\�PRUH�WKDQ�WKH\�GRߚJODG�WR
DQ�H[WHQW�WKDW�LI�WKH\�ZHUH�PRUH�VXSSRUWLYH��\RX�ZRXOG�OLNHO\�FRQVLGHU�WKH
SXEOLF�EHWWHU�NHSW�LQ�WKH�GDUN�DERXW�LW�

7KHQ�VHFRQG��QRW�RQO\�GRHV�D�IXOO�UHSUHVHQWDWLRQ�RI�KRZ�ODQJXDJHV�ZRUN�VKRZ
KRZ�XWWHUO\�XQZRUNDEOH�WKH�LGHD�LV�WKDW�/DQJXDJH�;�PDNHV�LWV�VSHDNHUV�VHH
DQG�IHHOߡ�D�GLIIHUHQW�ZRUOGߢ�WKDQ�VSHDNHUV�RI�/DQJXDJH�<��EXW�LQ�WKH�HQG��WKH
HPEUDFH�RI�WKLV�LGHD�LV�IRXQGHG�RQ�D�TXHVW�WR�DFNQRZOHGJH�WKH�LQWHOOLJHQFH�RI
�ZKLFK��WKRXJK�ZHOO�LQWHQWLRQHG��GULIWV�LQWR�D�NLQG�RI�SDWURQL]DWLRQߢ�WKH�RWKHUߡ
WKDW�WKH�PDJQLILFHQW�FRPSOH[LW\�DQG�QXDQFH�RI�DQ\�ODQJXDJH�PDNHV
XQQHFHVVDU\��,W�LV�D�PLUDFOH�ZKHQ�DQ\�RQH�RI�WKH�ZRUOGߞV�VL[�ELOOLRQ�SHUVRQV
XWWHUV�D�VHQWHQFH��TXLWH�UHJDUGOHVV�RI�ZKHWKHU�LW�VLJQDOV�KRZ�WKH\ߡ�VHH�WKH
ZRUOGߢ�

2XU�LPSXOVH�WR�LGHQWLI\�DQG�FHOHEUDWH�ZKDW�ZH�FDOO�GLYHUVLW\�EHJLQV�DV�QREOH�
EXW�LW�LV�WRR�OLWWOH�DFNQRZOHGJHG�KRZ�GDQJHURXV�WKLV�TXHVW�EHFRPHV��%HVLGHV
WKH�DODUPLQJO\�ILQH�OLQH�EHWZHHQ�GLYHUVLW\�DQG�GLRUDPD��PRUH�WKDQ�D�IHZ
ZKRP�IHZ�RI�XV�FRXOG�EUHDN�EUHDG�ZLWK�WRGD\�KDYH�IRXQG�WKHߡ�ODQJXDJH�DV�D
OHQVߢ�LGHD�DWWUDFWLYH��7DNH�WKH�LQWUDQVLJHQW�XOWUDQDWLRQDOLVW�*HUPDQ�KLVWRULDQ
+HLQULFK�YRQ�7UHLWVFKNH��3UXVVRSKLOH��[HQRSKRELF��DQG�QDNHGO\�DQWL�6HPLWLF�
KH�ZDV�JLYHQ�LQ�WKH�ODWH�QLQHWHHQWK�FHQWXU\�WR�LQVLJKWV�VXFK�DVߡ�GLIIHUHQFHV�RI
ODQJXDJH�LQHYLWDEO\�LPSO\�GLIIHULQJ�RXWORRNV�RQ�WKH�ZRUOGߢ��<RX�FDQ�LPDJLQH
WKH�NLQGV�RI�DUJXPHQWV�DQG�LVVXHV�KH�FRXFKHG�WKDW�NLQG�RI�VWDWHPHQW�LQ��DQG
\HW�WKH�VWDWHPHQW�LWVHOI�FRXOG�FRPH�VWUDLJKW�RXW�RI�:KRUI��DQG�ZRXOG�EH
FHOHEUDWHG�DV�EUDLQ�IRRG�E\�D�JUHDW�PDQ\�WRGD\6ߡ��XUHO\ߢ��DIWHU�DOOߡ��WKH
TXHVWLRQ�LV�ZRUWK�DVNLQJߚߢߨ�\HW�VRPHKRZ��ZH�ZRXOG�UDWKHU�YRQ�7UHLWVFKNH
KDGQߞW��DQG�ILQG�RXUVHOYHV�\HDUQLQJ�IRU�WKRXJKWV�DERXW�ZKDW�ZH�DOO�KDYH�LQ
FRPPRQ�

,Q�WKDW�YHLQ��P\�PHVVDJH�LV�QRW�D�QHJDWLYH�RQH�LQ�WKH�HQG�

7KH�RWKHU�JRDO�RI�WKLV�ERRN�ZLOO�EH�WR�VKRZ�WKDW�ZH�FDQ�YLEUDQWO\
DFNQRZOHGJH�WKH�LQWHOOLJHQFH�DQG�VRSKLVWLFDWLRQ�RI�LQGLJHQRXV�SHRSOHV�LQ



DQRWKHU�ZD\��E\�VWUHVVLQJ�WKDW�DOO�KXPDQV�DUH�PHQWDOO\�DOLNH��/DQJXDJHV
YLHZHG�LQ�D�ZRUOGZLGH�VHQVH�VKRZ�WKLV�PXFK�PRUH�FOHDUO\�WKDQ�WKH\�UHYHDO
VL[�WKRXVDQG�GLVWLQFWߡ�ZRUOGYLHZVߢ�DQG�SRLQW�XV�WR�WKH�ODUJHU�DQG�XOWLPDWHO\
PRUH�XVHIXO�WUXWK��/DQJXDJH�LV�D�OHQV�LQGHHGߚEXW�XSRQ�KXPDQLW\�PXFK�PRUH
WKDQ�XSRQ�KXPDQLWLHV��+HUHߞV�ZK\�



7KH�/DQJXDJH�+RD[



&+$37(5��
6WXGLHV�+DYH�6KRZQ

0<�*2$/�,1�7+,6�PDQLIHVWR�LV�VWUDLJKWIRUZDUG��,�ZLVK�WR�VKRZ�WKH�IODZV�LQ�
DQG�HYHQ�GDQJHUV�RI��WKH�PRUH�VHQVDWLRQDO�LPSOLFDWLRQV�EDQGLHG�DERXW�LQ�RXU
LQWHOOHFWXDO�FXOWXUH�RYHU�ZKHWKHU�DQG�KRZ�ODQJXDJH�VKDSHV�WKRXJKW��+RZHYHU�
LQ�WKLV�ILUVW�FKDSWHU�,�QHHG�WR�ZDUG�RII�D�SRVVLEOH�PLVLQWHUSUHWDWLRQ��WR�WKH
H[WHQW�WKDW�WKLV�LV�SRVVLEOH�

,�PD\�EH�WDNHQ�DV�GLVPLVVLQJ�WKH�ZRUN�RI�1HR�:KRUILDQV��EXW�,�PHDQ�QR�VXFK
WKLQJ��,�VHHN�RXW�WKH�DUWLFOHV�LQ�TXHVWLRQ�DQG�UHDG�WKHP�ZLWK�JUHDW�MR\��$V�IDU
DV�,�FDQ�DVVHVV��WKH\�DUH�FRPSRVHG�ZLWK�JUHDW�FDUH��HQYLDEOH�LPDJLQDWLRQ��DQG
WKRURXJK�WUDLQLQJ��,Q�P\�WHDFKLQJ��,�UHJXODUO\�QRWH�WKDW�QHZ�:KRUILDQ�ZRUN
KDV�VKRZQ�VRPH�PRGHVW�HIIHFWV�WKDW�RQH�PLJKW�ZDQW�WR�NQRZ�DERXW�

:KDW�,�WDNH�LVVXH�ZLWK�LV�WKH�WHQGHQF\�WR�LQWHUSUHW�WKLV�ZRUN�DV�VXJJHVWLQJ
VRPHWKLQJ�DERXW�WKH�KXPDQ�FRQGLWLRQ�WKDW�,�WKLQN�LW�GRHV�QRW��7R�EH�VXUH��WKLV
LQWHUSUHWDWLRQ�LV�RQH�PRUH�WDONHG�DERXW�DIWHU�WKH�IDFWߚE\�VRPH�RI�WKH�DXWKRUV
DQG�FHUWDLQO\�E\�RQORRNHUVߚWKDQ�LV�DFWXDOO\�HQJDJHG�ZLWKLQ�WKH�H[SHULPHQWV
WKHPVHOYHV��<HW�WKLV�LQWHUSUHWDWLRQ��ULSH�IRU�FRFNWDLO�SDUW\�FKDW��PHGLD�
IULHQGO\��DQG�EHFNRQLQJO\�LQWHUGLVFLSOLQDU\��KDV�PXFK�JUHDWHU�LPSDFW�WKDQ�WKH
PLQXWLDH�RI�WKH�H[SHULPHQWV��,W�UHTXLUHV��WKHQ��HQJDJHPHQW�DQG�FULWLTXHߚHYHQ
ZLWK�IXOO�UHVSHFW�IRU�WKH�ZRUN�LWVHOI�

8OWLPDWHO\��DOPRVW�DOO�ERRNV�VHWWOH�LQWR�WKH�SXEOLF�FRQVFLRXVQHVV�LQ�VKRUWKDQG�
,�DVVXPH�WKDW�WKLV�ERRN��LI�FLWHG��ZLOO�RIWHQ�EH�FODVVHG�DV�VLPSO\�GLVPLVVLQJ
1HR�:KRUILDQLVP��5HJDUGOHVV��,�ZRXOG�EH�UHPLVV�ZLWKRXW�PDNLQJ�P\�DFWXDO
SRVLWLRQ�FOHDU�IRU�WKRVH�HQJDJLQJ�WKH�WH[W�

+LWWLQJ�D�:DOO�DIWHU�D�/RQJ�1LJKW

2QH�RI�P\�IDYRULWH�1HR�:KRUILDQ�H[SHULPHQWV�LV�RQH�WKH�SXEOLF�GRHVQߞW�KHDU



PXFK�DERXW��SHUKDSV�EHFDXVH�LW�GRHVQߞW�LQYROYH�FRQFHSWV�TXLWH�DV
LPPHGLDWHO\�HQWLFLQJ�DV�FRORUV�DQG�JHQGHUV��<HW�WKLV�H[SHULPHQW�LV�IODZOHVVO\
FRQVWUXFWHG��HDV\�WR�XQGHUVWDQG��DQG�H[HPSOLILHV�SHUIHFWO\�ZKDW�JRRG�1HR�
:KRUILDQLVP�LVߚDQG�LVQߞWߚDERXW�

,W�KLQJHV�RQ�D�GLIIHUHQFH�EHWZHHQ�ODQJXDJHV�WKDW�RQH�ZRXOG�EH�XQOLNHO\�WR
FRQVLGHU�LPSRUWDQW�LQ�WKH�GDLO\�VFKHPH�RI�WKLQJV��,Q�(QJOLVK�ZH�VD\�D�ORQJ
WLPH��,Q�6SDQLVK��RQH�VD\V�PXFKR�WLHPSR��D�ORW�RI�WLPH��,I�\RX�SXW�LW�DVߡ�D�ORQJ
WLPHߢ��XQ�WLHPSR�ODUJR��QR�RQH�ZLOO�WKURZ�\RX�RII�D�EXV��EXW�LWߞV�XQJDLQO\��QRW
WUXH�HVSD±RO��,Q�(QJOLVK��WLPH�LV�D�GLVWDQFH��,Q�6SDQLVK��LWߞV�DQ�DPRXQW�RU�D
VL]H�

*UHHN�LV�WKH�VDPH�ZD\��\RX�GRQߞW�KDYH�D�ORQJ�QLJKW�LQ�$WKHQV��\RX�KDYH�D�ELJ
RQH��Dߡ�ORW�RIߢ�QLJKW��:H�PLJKW�EH�WHPSWHG�WR�UHDG�WKH�*UHHN�H[SUHVVLRQ
PHWDSKRULFDOO\ߚZH�KDYHߡ�ELJߢ�QLJKWV�LQ�(QJOLVK��WRR��EXW�*UHHNV�GRQߞW�PHDQ
WKDW�WKH�ZD\�ZH�GR��)RU�H[DPSOH��LQ�*UHHN�\RX�DOVR�KDYH�Dߡ�ELJߢ�UHODWLRQVKLS
UDWKHU�WKDQ�D�ORQJ�RQH��DQG�ZKDW�WKH\�PHDQ�E\�WKDW�LV�WKDW�WKH�UHODWLRQVKLS
ODVWHG�D�ORQJ�WLPH��$V�LQ�6SDQLVK��WLPH�LV�VWXII��VRPHWKLQJ�WKHUH�FDQ�EH�D�ORW
RI��UDWKHU�WKDQ�D�VWUHWFKLQJ�RXW�RI�VRPHWKLQJߡ��/RQJߢ�QLJKW�LQ�*UHHN�LV�ZHLUG
*UHHN�

%XW�WKHQ��LQ�,QGRQHVLDQ�LWߞV�DV�LQ�(QJOLVK��ORQJ�WLPHV��ORQJ�QLJKWV��7KHVH
WKLQJV�YDU\�IURP�ODQJXDJH�WR�ODQJXDJH��)UHQFK�LV�OLNH�(QJOLVK�DQG
,QGRQHVLDQ��ZKLOH�,WDOLDQ�LV�OLNH�6SDQLVK�DQG�*UHHN�

2QH�PLJKW�VXSSRVH�WKDW�D�GLIIHUHQFH�OLNH�WKLV�ZRXOG�EH�D�PHUH�PDWWHU�RI
,�V�ZKDWߞ�IRU�WKH�ODQJXDJH�LQ�TXHVWLRQ�DQG�RI�QR�LPSRUW�EH\RQG�WKDW��,WߢIHHOߡ
ZRXOG�RQFH�KDYH�DVVXPHG��+RZHYHU��VKRZ�DQ�(QJOLVK�VSHDNHUߚZKR�VD\V�D
D�OLQH�VORZO\�OHQJWKHQLQJ�WRZDUG�DQ�HQG�SRLQW�RQ�D�VFUHHQ��DQGߚ�WLPHߢORQJߡ
WKHQ�D�VTXDUH�VORZO\�ILOOLQJ�XS�IURP�ERWWRP�WR�WRS��DQG�VKHߞV�EHWWHU�DW
JXHVVLQJ�KRZ�ORQJ�LW�ZLOO�WDNH�WKH�OLQH�WR�KLW�WKH�HQG�WKDQ�IRU�WKH�VTXDUH�WR�EH
IXOO��<HW�D�6SDQLVK�VSHDNHU�LV�EHWWHU�ZLWK�WKH�VTXDUH�ILOOLQJ�XS�WKDQ�WKH�OLQH
UHDFKLQJ�LWV�HQG��3OXV��ZLWK�WKHLUߡ�D�ORW�RI�QLJKWߢ��*UHHNV�SDWWHUQ�ZLWK�6SDQLVK
VSHDNHUV�DQG�,QGRQHVLDQV�ZLWK�WKHLUߡ�ORQJߢ�QLJKWV�SDWWHUQ�OLNH�(QJOLVK
VSHDNHUV�

$PRQJ�WKH�UHDVRQV�RQH�PLJKW�FRPH�XS�ZLWK�IRU�WKLV�GLIIHUHQFH��FOHDUO\�WKH
PRVW�SODXVLEOH�RQH�LV�ODQJXDJH��WKH�PHWDSKRU�IRU�WLPH�LQ�SHRSOHߞV�ODQJXDJH



GHWHUPLQHG�WKHLU�SHUIRUPDQFH�RQ�WKH�WHVW��7U\�IDVKLRQLQJ�DQ�LGHD�WKDW�6SDQLVK�
*UHHN��DQG�,WDOLDQ�SDWWHUQ�WRJHWKHU�EHFDXVH�RI�VRPHWKLQJ�DERXW�0HGLWHUUDQHDQ
FXOWXUH��DQG�QRWLFH�KRZ�KDUG�LW�LV�WR�FRPH�XS�ZLWK�KRZ�WKH�EHDXWLHV�RI�WKH
ZDWHU�DQG�WKH�VSOHQGLIHURXVQHVV�RI�WKH�VHDIRRG�ZRXOG�PDNH�SHRSOH�EHWWHU�DW
SUHGLFWLQJ�KRZ�ORQJ�LW�ZLOO�WDNH�EHIRUH�VRPHWKLQJ�LV�IXOO��7KHQ��JRRG�OXFN
ILJXULQJ�RXW�ZKDW�FXOWXUDO�WUDLW�WKH\�KDYH�LQ�FRPPRQ�WKDW�ZRXOG�OHVVHQ
SHRSOHߞV�NQDFN�DW�WKH�VDPH�WDVN�DPRQJ�SHRSOH�LQ�3DULV��/HHGV��DQG�-DNDUWD�

7KLV�JXHVVLQJ�H[SHULPHQW�ZDV�FRQVWUXFWHG�E\�'DQLHO�&DVDVDQWR��D
SV\FKRORJ\�SURIHVVRU�DW�WKH�8QLYHUVLW\�RI�&KLFDJR��+H�SHUVXDVLYHO\�DUJXHV
WKDW�D�FDVH�OLNH�WKLV��LQ�ZKLFK�SHRSOH�DUH�QRW�DVNHG�DERXW�ODQJXDJH�GXULQJ�WKH
H[SHULPHQW�DQG�WKXV�ZHUH�QRW�SULPHG�WR�XVH�WKHLU�ODQJXDJHߞV�H[SUHVVLRQV�WR
KHOS�WKHP�PDNH�GHFLVLRQV��VKRZV�WKDW�ODQJXDJH�FDQ�VKDSH�WKRXJKW��+RZHYHU�
KH�PDNHV�QR�FODLPV�EH\RQG�WKLV��$IWHU�DOO��LPDJLQH�ZKDW�WKH�FODLP�ZRXOG�EH�
6SHDNLQJ�*UHHN�FUHDWHV�D�GLVWLQFW�PHQWDO�ZRUOG�LQ�ZKLFK��ZHOO��\RXߞUH�D�OLWWOH
EHWWHU�DW�SUHGLFWLQJ�KRZ�TXLFNO\�D�VSDFH�ZLOO�ILOO�XS�ZLWK�OLTXLG��ZKLOH
VSHDNLQJ�,QGRQHVLDQ�PDNHV�\RX�D�OLWWOH�EHWWHU�DW�WKH�DOZD\V�KDQG\�VNLOO�RI
SUHGLFWLQJ�MXVW�ZKHQ�VRPHWKLQJߞV�JRLQJ�WR�KLW�D�ZDOO"�+RZ�GR�WKRVH�VNLOOV
H[WHQG�WR�OLIH�DV�LW�LV�OLYHGߚWKDW�LV��WR�:KDW�,W�0HDQV�WR�%H�+XPDQ"�7KH
6SDQLVK�VSHDNHU�ZLWK�KLV�PXFKR�WLHPSR�ZDONV�DERXW�RQ�D�6DWXUGD\�DIWHUQRRQ
VHHLQJ�KLV�HQYLURQPHQW�GLIIHUHQWO\�IURP�PH�ZLWK�P\�ORQJ�WLPH�LQ�WKDW�KHߨ�
ZKDW"

<HW�ZKLOH�ZULWLQJ�7KH�6WXII�RI�7KRXJKW��6WHYHQ�3LQNHU�KDG�WR�VWRS�WHOOLQJ
SHRSOH�KH�ZDV�ZULWLQJ�D�ERRN�DERXW�ODQJXDJH�DQG�WKRXJKW�EHFDXVH�UHJXODUO\
SHRSOH�DVVXPHG�LW�PXVW�EH�DERXW�ODQJXDJH�DV�D�OHQVߚWKDW�LV��DERXW�WKH
VWUXFWXUH�RI�\RXU�ODQJXDJH�PDNLQJ�\RX�VHH�WKH�ZRUOGߡ�GLYHUVHO\ߢ�IURP�RWKHU
SHRSOH��7KH�FDFKHW�RI�WKLV�QRWLRQ�LV�QRW�IRXQGHG�RQ�ILQGLQJV�RI�WKH�NLQG
&DVDVDQWR�VR�HOHJDQWO\�LGHQWLILHG��EXW�RQ�D�WDFLW�QRWLRQ�WKDW�VXFK�WKLQJV�DUH
MXVW�SUHOXGHV�WR�VRPHWKLQJ�JUDQGHU��:H�DUH�WR�DVVXPH�WKDW��WR�DGDSW�$O
-ROVRQߞV�ROG�FDWFKSKUDVH��ZH�DLQߞW�VHHQ�QRWKLQߞ�\HW��DQG�WKDW�WKH�SD\RII�ZLOO�EH
D�FRQILUPDWLRQ�WKDW�ODQJXDJHV�OHQG�XV�ZRUOGV�RI�GLIIHUHQW�FRORUV�

.LQG�RI�%OXH

<HW�WKH�WRS�FODVV�1HR�:KRUILDQ�ZRUN�RQ�FRORU��PDUYHORXV�DV�LW�LV�LQ�PDQ\



ZD\V��GRHV�QRW�OHQG�LWVHOI�DQ\�PRUH�JUDFHIXOO\�WR�WKH�MXLFLHU��KXPDQLVW�DQJOH
RI�LQWHUSUHWDWLRQ��)RU�H[DPSOH��,�IRUJHW�ZK\�,�NQRZ�WKDW�WKH�5XVVLDQ�ZRUG�IRU
ߢ�OLJKW�EOXHߡ�V�EDVLF�PHDQLQJ�LVߞ�LV�JROXERM��EXW�DV�LW�KDSSHQV�WKH�ZRUGߢ\JDߡ
1RW�MXVW�EOXH��EHFDXVH�WKHUH�LV�DQRWKHU�5XVVLDQ�ZRUG�IRU�WKH�GDUNHU��QDY\�
3UXVVLDQ�YHUVLRQ�RI�EOXH��VLQL\��7KHUH�LV�QR�ZRUG�WKDW�PHDQV�MXVW�EOXH��LQ
5XVVLDQ��WKH�VN\�DQG�D�EOXHEHUU\�DUH�GLIIHUHQW�FRORUV�

$�QHDW�1HR�:KRUILDQ�H[SHULPHQW�SUHVHQWHG�5XVVLDQ�VSHDNHUV�ZLWK�YDULRXV
WDEOHDXV�RI�WKUHH�VTXDUHV�RQ�D�FRPSXWHU�VFUHHQ��RQH�RQ�WRS��WKH�RWKHU�WZR
ULJKW�EHORZ�LW��7KH�VTXDUHV�ZHUH�YDULRXV�VKDGHV�RI�ZKDW�(QJOLVK�VSHDNHUV�FDOO
EOXH��RFFXUULQJ�LQ�WZHQW\�JUDGDWLRQV�VWUHWFKLQJ�IURP�GDUN�WR�OLJKW�EOXH��,Q
HDFK�WDEOHDX��RQH�RI�WKH�ERWWRP�VTXDUHV�ZDV�WKH�VDPH�VKDGH�DV�WKH�WRS�VTXDUH�
ZKLOH�WKH�RWKHU�ERWWRP�RQH�ZDV�D�GLIIHUHQW�VKDGH��7KH�5XVVLDQV�ZHUH�JLYHQ�D
WDVN��WR�KLW�D�EXWWRQ�ZKHQ�WKH\�LGHQWLILHG�ZKLFK�ERWWRP�VTXDUH�ZDV�WKH�VDPH
VKDGH�DV�WKH�WRS�RQH�

,W�PXVW�KDYH�EHHQ�SUHWW\�GXOO�WR�WDNH�WKLV�OLWWOH�WHVW��EXW�WKH�UHVHDUFKHUV�ZHUH
WU\LQJ�WR�JHW�DW�VRPHWKLQJ��ZKHWKHU�KDYLQJ�GLIIHUHQW�WHUPV�IRU�GDUN�EOXH�DQG
OLJKW�EOXH�KDV�DQ\�HIIHFW�RQ�SHUFHSWLRQߚWKDW�LV��FDQ�ODQJXDJH�VKDSH�WKRXJKW"
$QG�WKH\�IRXQG�WKDW�LW�GLG��)RU�H[DPSOH��LI�WKH�WRS�VTXDUH�ZDV�GDUN�EOXH�DQG
WKH�VWUD\��GLIIHUHQW�FRORUHG�ERWWRP�VTXDUH�ZDV�D�VKDGH�RU�WKUHH�LQWR�WKH�OLJKW�
EOXH�UDQJH��WKHQ�WKH�5XVVLDQV�KLW�WKH�EXWWRQ�LQ�D�IODVK��ZKLOH�LI�WKH�VWUD\
VTXDUH�ZDV�MXVW�D�GLIIHUHQW�VKDGH�RI�GDUN�EOXH�WKH�DYHUDJH�WLPH�EHIRUH�KLWWLQJ
WKH�EXWWRQ�ZDV�ORQJHU��7KLQJV�ZHUH�WKH�VDPH�WKH�RWKHU�ZD\�DURXQG��LI�WKH
PDWFKLQJ�VTXDUHV�ZHUH�OLJKW�EOXH��WKHQ�5XVVLDQV�KLW�WKH�EXWWRQ�ZLWKRXW
KHVLWDWLRQ�LI�WKH�VWUD\�RQH�ZDV�LQ�WKH�GDUN�UHDOP��EXW�OLQJHUHG�RWKHUZLVH�

<HW�(QJOLVK�VSHDNHUV�KDG�WKH�VDPH�UHVSRQVH�WLPH�ZKHUHYHU�WKH�VWUD\�VTXDUH
KDSSHQHG�WR�IDOO�LQ�WKH�EOXHQHVV�VSHFWUXP��D�VWUD\�VTXDUHߞV�OLJKWQHVV�GLGQߞW
TXLFNHQ�WKHP�XS�ZKHQ�WKH�PDWFKLQJ�VTXDUHV�ZHUH�GDUN��DQG�D�VWUD\�VTXDUHߞV
GDUNQHVV�GLGQߞW�TXLFNHQ�WKHP�XS�ZKHQ�WKH�PDWFKLQJ�VTXDUHV�ZHUH�OLJKW��7KLV
VKRZV��LQ�D�UHDOO\�LQJHQLRXV�ZD\��WKDW�KDYLQJ�GLIIHUHQW�WHUPV�IRU�OLJKW�EOXH
DQG�GDUN�EOXH�PDNHV�SHRSOH�GLIIHUHQWLDWH�WKRVH�FRORUV�PRUH�TXLFNO\�WKDQ
SHRSOH�ZKRVH�ODQJXDJH�KDV�D�VLQJOH�WHUP�IRU�EOXHߚDQG�HYHQ�ZKHQ�QR�RQH
DVNV�WKHP�DERXW�WKH�ZRUGV�LQ�TXHVWLRQ�RU�HYHQ�XVHV�WKHP�

-XVW�LQ�FDVH�DQ\RQH�WULHG�WR�ILQG��VD\��VRPH�FXOWXUDO�UHDVRQ�ZK\�5XVVLDQV
ZRXOG�EH�PRUH�VHQVLWLYH�WR�WKH�GLIIHUHQFH�EHWZHHQ�GDUN�EOXH�DQG�OLJKW�EOXH



WKDQ�$PHULFDQV��WKH�UHVHDUFKHUV�GLG�DQRWKHU�YHUVLRQ�RI�WKH�H[SHULPHQW��WR
VKRZ�WKDW�ODQJXDJH�UHDOO\�LV�ZKDW�GULYHV�WKH�5XVVLDQVߞ�GLIIHUHQFH��7KH�VHFRQG
H[SHULPHQW�KDG�WKH�VXEMHFWV�QRW�RQO\�GLVWLQJXLVK�WKH�VWUD\�VTXDUH��EXW�DW�WKH
VDPH�WLPH�UHFLWH�D�UDQGRP�VWULQJ�RI�QXPEHUV�WKH\�KDG�MXVW�EHHQ�DVNHG�WR
PHPRUL]H��7KH�PHQWDO�FDQGOHSRZHU�UHTXLUHG�RI�GRLQJ�WKDW�SXWV�D�WHPSRUDU\
EORFN�RQ�WKH�SURFHVVLQJ�RI�ODQJXDJH��DQG�LQ�WKLV�YHUVLRQ�RI�WKH�H[SHULPHQW�
VXGGHQO\�ZKHWKHU�WKH�VWUD\�VTXDUH�ZDV�RI�WKH�RWKHU�NLQG�RI�EOXH�PDGH�QR
GLIIHUHQFH�LQ�WKH�UHVSRQVH�WLPHV��6R��ZLWKRXW�ODQJXDJH��5XVVLDQV�ZHUH�QR
PRUH�DWWXQHG�WR�WKH�GLIIHUHQFH�EHWZHHQ�GDUN�EOXH�DQG�OLJKW�EOXH�WKDQ�D�JX\
IURP�$WODQWD�

%XW��$�FXUUHQW�IDVKLRQ�DGYHUWLVHV�WKLV�NLQG�RI�WHVW�DV�VKRZLQJ�WKDW�ZKDW�\RXU
ODQJXDJH�LV�OLNH�PDNHV�\RX�VHH�WKH�ZRUOG�LQ�D�SDUWLFXODU�ZD\��7KH
$QJORSKRQH��LQWULJXHG��ZLOO�VWUDLQ�JDPHO\�WR�LPDJLQH�ZKDW�WKH�ZRUOG�PXVW
ORRN�OLNH�WKURXJK�WKH�H\HV�RI�VRPHRQH�WR�ZKRP�OLJKW�EOXH�DQG�GDUN�EOXH�DUH
�WKDQ�WKH\�DUH�WR�WKHP��7KH�DWWHPSW�PD\�EH�UHPLQLVFHQW�RIߢPRUH�GLIIHUHQWߡ
WU\LQJ�WR�SLFWXUH�D�IRXUWK�GLPHQVLRQ�

%XW�WKHUHߞV�D�SUREOHP��,WߞV�QRW�WKDW�WKLV�H[SHULPHQW�E\�-RQDWKDQ�:LQDZHU�
1DWKDQ�:LWWKRIW��0LFKDHO�)UDQN��/LVD�:X��$OH[�:DGH��DQG�/HUD�%RURGLWVN\
LVQߞW�H[WUHPHO\�FOHYHU��QRU�LV�LW�WKDW�LW�GRHVQߞW�VKRZ�WKDW�ODQJXDJH�DIIHFWV
WKRXJKW��5DWKHU��ZH�KLW�D�VQDJ�ZKHQ�ZH�WU\�WR�JR�EH\RQG�WKH�H[SHULPHQW�DQG
HPEUDFH�WKH�QRWLRQ�WKDW�LW�LV�WHOOLQJ�XV�VRPHWKLQJ�DERXW�ZRUOGYLHZV��EHLQJ
KXPDQ��DQG�WKH�OLNH��1DPHO\��ZKHQ�,�GHVFULEHG�WKH�GLIIHUHQFH�LQ�UHDFWLRQ
WLPHV��,�XVHG�YDJXH�WHUPV�VXFK�DV�LQ�D�IODVK�DQG�OLQJHU��+RZHYHU��LQ�DFWXDOLW\�
WR�VHULRXVO\�HYDOXDWH�ZKDW�WKLV�H[SHULPHQW�PHDQV�EH\RQG�WKH�ZRUOG�RI
DFDGHPLF�SV\FKRORJ\��LW�PXVW�EH�FOHDU�ZKDW�WKH�PHDQ�GLIIHUHQFH�LQ�UHDFWLRQ
WLPH�ZDV��GHSHQGLQJ�RQ�ZKLFK�FRORU�GLUHFWLRQ�WKH�VWUD\�VTXDUH�OHDQHG�WRZDUG�
,W�ZDVߚZDLW�IRU�LWߚ����PLOOLVHFRQGV�

����PLOOLVHFRQGV��:KHQ�WKH�PDWFKLQJ�VTXDUHV�ZHUH�GDUNHU��LI�WKH�VWUD\�VTXDUH
ZDV�DOVR�LQ�WKH�GDUN�UHDOP��WKHQ�5XVVLDQV�KLW�WKH�EXWWRQ�MXVW�RQH�WHQWK�RI�D
VHFRQG�PRUH�TXLFNO\�WKDQ�LI�WKH�VWUD\�VTXDUH�ZDV�LQ�WKH�OLJKW�UHDOP��7KH\
GLGQߞW�OLQJHU�IRU�KDOI�D�PLQXWH��RU�HYHQ�D�ZKROH�VHFRQG��RU�HYHQ�D�KDOI�VHFRQG�
5HDOO\��ZH�FDQߞW�HYHQ�FDOO�D�WHQWK�RI�D�VHFRQG�D�OLQJHU�DW�DOO�

1RZ��WKDW�WKHUH�ZDV�DQ�HIIHFW�DW�DOO�LV�VWLOO�VRPHWKLQJߚLQ�LWVHOI��7KLQN��DPRQJ
(QJOLVK�VSHDNHUV��MXVW�EHFDXVH�RI�D�GLIIHUHQFH�LQ�WKH�ODQJXDJH��WKHUH�ZDV�QR



ODJ�DW�DOO��%XW��XSRQ�ZKDW�JURXQGV�DUH�ZH�WR�WDNH�D�����PLOOLVHFRQG�GLIIHUHQFH
LQ�UHDFWLRQ�WLPH�DV�VLJQDOLQJ�VRPHWKLQJ�DERXW�WKH�ZD\�5XVVLDQV�H[SHULHQFH
OLIH"�/DQJXDJH�DIIHFWV�WKRXJKW"�$SSDUHQWO\�VR��EXW�DV�ZLWK�VR�PXFK�LQ�OLIH�
WKH�LVVXH�LV�GHJUHH��$W�WKH�FXUUHQW�VWDWH�RI�RXU�NQRZOHGJH��LW�ZRXOG�VHHP�WKDW
JROXERM�LV�UHOHYDQW�WR�D�5XVVLDQߞV�VRXO�PRUH�YLYLGO\�LQ�WHUPV�RI�VH[XDO
SUHIHUHQFH�WKDQ�FRORU�

,QWXLWLRQ�FRUUHVSRQGV�ZLWK�WKH�����PLOOLVHFRQG�ILJXUH�LQ�VXJJHVWLQJ�WKDW�ZH
DUH�QRW�GHDOLQJ�ZLWK�DQ\WKLQJ�OLNH�GLIIHUHQW�JODVVHV��8SRQ�OHDUQLQJ�WKDW
5XVVLDQ�KDV�VHSDUDWH�WHUPV�IRU�GDUN�DQG�OLJKW�EOXH��LW�ZRXOG�VHHP�WKDW�VRPH
DUH�LQFOLQHG�WR�ZRQGHU�ZKHWKHU�LW�PHDQV�WKDW�5XVVLDQV�VHH�D�URELQߞV�HJJ�DQG�D
SUHSS\�EOD]HU�DV�PRUH�GLVWLQFW�LQ�FRORU�WKDQ�(QJOLVK�VSHDNHUV�GR��+RZHYHU��WR
MXVW�DV�PDQ\�(QJOLVK�VSHDNHUV��RU��,�KLJKO\�VXVSHFW��PRUH��WKH�UHDFWLRQ�LV�D
FHUWDLQ�EHPXVHPHQW�WKDW�D�ODQJXDJH�ZRXOG�PDNH�VXFK�D�GLVWLQFWLRQߡ��:K\
ZRXOG�D�ODQJXDJH�QHHG�WR�GR�WKDW"ߢ�ZH�PLJKW�DVNߡ��:H�FHUWDLQO\�NQRZ�WKDW
WKH�FRORU�EHKLQG�WKH�VWDUV�RQ�WKH�$PHULFDQ�IODJ�LV�VWDUNO\�GLIIHUHQW�IURP�EDE\
EOXHߚEXW�ZH�GRQߞW�QHHG�GLIIHUHQW�ZRUGV�IRU�LW�7ߢ�KDWߞV�FHUWDLQO\�KRZ�,�IHOW
ZKHQ�,�ILUVW�HQFRXQWHUHG�5XVVLDQ�

,Q�WKDW�OLJKW��WKHUH�DUH�SOHQW\�RI�ODQJXDJHV�WKDW�GR�QRW�PDNH�FRORU�GLVWLQFWLRQV
DQ�(QJOLVK�VSHDNHU�FRQVLGHUV�IXQGDPHQWDO��LQ�ZKLFK�FDVH��WR�WKHP��(QJOLVK
ORRNV�DV�QHHGOHVVO\�REVHVVLYH�DV�5XVVLDQ�GRHV�WR�XV��7KH�+HUHUR�SHRSOH�RI
1DPLELD�LQ�$IULFD�VSHDN�D�ODQJXDJH�LQ�ZKLFK�RQH�WHUP�UHIHUV�WR�ERWK�JUHHQ
DQG�EOXH��)LQGLQJ�RXW�WKDW�RWKHU�ODQJXDJHV�KDYH�VHSDUDWH�ZRUGV�IRU�JUHHQ�DQG
EOXH��WKH�+HUHUR�ZHUH�QRW�JLYHQ�WR�ZRQGHULQJ�ZKHWKHU�:HVWHUQHUV�VDZ�D
GLIIHUHQW�ZRUOG�WKDQ�WKH\��5DWKHU��WKH\�ZHUH�TXLWH�DZDUH�RI�WKH�GLIIHUHQFH
EHWZHHQ�WKH�FRORU�RI�D�OHDI�DQG�WKH�FRORU�RI�WKH�VN\ߚOLYLQJ�RQ�WKH�ODQG�DV
WKH\�GR�ZRXOG�VHHP�WR�KDYH�PDGH�LW�UDWKHU�GLIILFXOW�WR�DYRLG�QRWLFLQJ�LW�DW
OHDVW�QRZ�DQG�WKHQ��7KH\�MXVW�IRXQG�WKH�LGHD�RI�D�ODQJXDJH�KDYLQJ�VHSDUDWH
ZRUGV�IRU�WKRVH�FRORUV��ZKHQ�WKH\�OHDUQHG�VXFK�ODQJXDJHV�H[LVWHG��IDLQWO\
VLOO\�

6RPH�PLJKW�VWLOO�EH�RSHQ�WR�DQ�LGHD�WKDW��RQ�VRPH�OHYHO��WKHUH�LV�D�VFDOH�RI
VHQVLWLYLW\�WR�FRORU�XSRQ�ZKLFK�5XVVLDQV�DUH�KLJK�XS��(QJOLVK�VSHDNHUV�DUH
PLGGOLQJ��DQG�WKH�+HUHUR�DUH�GRZQ�RQ�WKH�ERWWRP��7KDW�UDQNLQJ�ZLOO�IHHO
GLVWDVWHIXO�WR�PRVW�RI�XVߚDQG�ZH�ZLOO�VHH�KRZ�RIWHQ�:KRUILDQLVPߞV
LPSOLFDWLRQV�HQG�XS�FRQIURQWLQJ�XV�ZLWK�VLPLODUO\�LFN\�SURSRVLWLRQV�ZKHQ�LWߞV



QRW�XV�WKDW�WKH�VWXGLHV�GHSLFW�DV�IDVFLQDWLQJO\�GLP��,W�VHHPV�KDUGO\�LUUHOHYDQW
WKDW�WKH�+HUHUR��LQ�WHUPV�RI�FORWKLQJ�DQG�GHFRUDWLRQ��JLYH�DOO�LQGLFDWLRQ�RI
UHYHOLQJ�LQ�FRORUߚLQFOXGLQJ�GLVWLQFW�JUHHQV�DQG�EOXHVߚMXVW�DV�PXFK�DV
:HVWHUQHUV��'HVSLWH�DOO�WKLV��LW�PD\�ZHOO�EH�WKDW�DQ�H[SHULPHQW�FRXOG�VKRZ
WKDW�WKH�+HUHUR�ODQJXDJH�ZLUHV�WKH�EUDLQ�LQ�VRPH�ZD\�WKDW�OHDYHV�LWV�VSHDNHUV
D�IHZ�PLOOLVHFRQGV�VORZHU�WR�GLVWLQJXLVK�D�EOXH�JUHHQ�&UD\ROD�FUD\RQ�IURP�D
JUHHQ�EOXH�RQH�WKDQ�WKH�W\SLFDO�SHUVRQ�RQ�WKH�VWUHHW�LQ�&KLFDJR�RU�6WXWWJDUW
�*HUPDQ�KDV�JU¼Q�DQG�EODX���%XW�LQ�WKLV��ZH�KDYH�GHSDUWHG�IURP�DQ\
PHDQLQJIXO�GLVFXVVLRQ�RI�GLIIHUHQFHV�LQ�VRXOV�

<HW�VRXOV�DUH�ZKDW�ZH�WKLQN�RI�LQ�UHVSRQVH�WR�VWDWHPHQWV�OLNHߡ�$V�VWUDQJH�DV�LW
PD\�VRXQG��RXU�H[SHULHQFH�RI�D�&KDJDOO�SDLQWLQJ�DFWXDOO\�GHSHQGV�WR�VRPH
H[WHQW�RQ�ZKHWKHU�RXU�ODQJXDJH�KDV�D�ZRUG�IRU�EOXH�7ߢ�KDW�ZDV�RQH�RI�WKH
PRVW�UHVRQDQW�SKUDVHV�LQ�WKH�HGLWRULDO�EDVHG�RQ�'HXWVFKHUߞV�ERRN�DQG�HOLFLWV
DOPRVW�������KLWV�RQ�*RRJOH�DW�WKH�PRPHQW�,�DP�ZULWLQJ�WKLV��$V�,�KDYH�ORQJ
H[SHULHQFHG��WKH�PHGLD��LQFOXGLQJ�SXEOLVKHUV��WHQG�WR�HQFRXUDJH�DFDGHPLFV�WR
SXW�WKLQJV�LQ�WKDW�NLQG�RI�ZD\��LQ�DQ�HQGOHVV�TXHVW�IRUߡ�H\HVߢ��ZHE�KLWV��
7KHUH�DUH�VR�PDQ\�ERRNV�RXW�WKHUH��RQH�PXVW�EDOO\KRR�D�ELW��(GLWRULDOVߚDQG
MDFNHW�FRS\ߚDGYHUWLVLQJ�WKH�ERRN�ZLOO�DOZD\V�KDYH�D�FHUWDLQ�UKDSVRGLF
TXDOLW\�WKDW�DOPRVW�QR�DFWXDO�WH[W�FRXOG�HPERG\�

+RZHYHU��SKUDVHV�OLNH�WKH�RQH�DERXW�&KDJDOO�KDYH�PRUH�LQIOXHQFH�WKDQ�WKH
ERRN�LWVHOI��HVSHFLDOO\�JLYHQ�WKH�LQKHUHQW�IULVVRQ�RI�WKH�:KRUILDQ�LGHD��DQG�LW
LPSOLHV�VRPHWKLQJ�WKH�VWXGLHV�VLPSO\�GR�QRW��:RXOG�ODFNLQJ�D�ZRUG�IRU�EOXH
UHDOO\�LPSDFW�RQHߞV�H[SHULHQFH�RI�D�&KDJDOO�PRUH�WKDQ�HGXFDWLRQ��H[SHULHQFH�
RU�HYHQ�PHUH�YDULDWLRQ�EHWZHHQ�LQGLYLGXDOVߞ�UHFHSWLYLW\�WR�DUW"�7KH�HGLWRULDO
GLG�VD\�RQO\ߡ�WR�VRPH�H[WHQWߢ��EXW�OHWߞV�IDFH�LW��D�KHGJH�OLNH�WKDW�JHWV�ORVW
DPLG�WKH�VH[\�SXOO�RI�WKH�EDVLF�VWDWHPHQW��7KH�UHDO�TXHVWLRQ�LV�WR�ZKDW
"�����PLOOLVHFRQGV"ߢH[WHQWߡ

7ULEH�ZLWKRXW�3DSHU�RU�3HQFLOV�0\VWHULRXVO\�:HDN�DW
3RUWUDLWXUH

7KHUH�KDYH�EHHQ�VRPH�FODLPV�DERXW�ODQJXDJH�DIIHFWLQJ�WKRXJKW�DQG�FXOWXUH�
ZKLFK��LI�YDOLG��ZRXOG�LQGLFDWH�PXFK�PRUH�GUDPDWLF�HIIHFWV�WKDQ�LQILQLWHVLPDO



GLIIHUHQFHV�LQ�PHQWDO�SURFHVVLQJ��+RZHYHU��ZKDW�WKH\�GHPRQVWUDWH�LV�FXOWXUDO
WUDLWV�WKDW�ODQJXDJH�UHIOHFWV��OLNH�7KDL�ZRUGV�IRU�\RX��QRW�OLQJXLVWLF�WUDLWV
PDJLFDOO\�VKDSLQJ�WKH�FXOWXUH�

<RX�ZRXOGQߞW�KDYH�NQRZQ�LW�LQ�WKH�VXPPHU�RI�������7KDW�VXPPHU�LV�GHILQHG
LQ�P\�PHPRU\�E\�WKUHH�WKLQJV��2QH�LV�WKH�PHORG\�P\�FHOO�SKRQH�SOD\HG�ZKHQ
D�WH[W�FDPH�WKURXJK��DV�WKDW�ZDV�WKH�VXPPHU�,�VWDUWHG�WH[WLQJ��7KH�VHFRQG�LV�D
EHDXWLIXO�KRXVH�SODQW��RI�D�NLQG�IDVKLRQDEOH�DW�WKH�WLPH�LQ�1HZ�<RUN�&LW\�
WKDW�SUROLIHUDWHG�LWV�OLJKW�JUHHQ�OHDYHV�DOO�RYHU�P\�VWXG\ߞV�ZLQGRZVLOO�DQG
GRZQ�WR�WKH�IORRU��7KH�WKLUG�ZDV�HQGOHVV�PHGLD�UHSRUWV�RI�WKH�SHRSOH�ZKR
FDQߞW�GR�PDWK�EHFDXVH�WKHLU�ODQJXDJH�KDV�QR�QXPEHUV�

7KLV�VRXQGHG�RII�WR�PH��OLNH�D�VRQJ�SOD\HG�ZLWK�DQ�RII�FKRUG��RU�LFH�FUHDP
WKDW�KDV�EHHQ�LQ�WKH�IUHH]HU�QH[W�WR�OHIWRYHU�OLQJXLQL�DQG�FODPV��VXFK�WKDW�LQWR
WKH�LQLWLDO�JORZ�RI�VWUDZEHUU\�RU�FKRFRODWH�GULIWV�D�VWUD\�KLQW�RI�JDUOLF��7KH
FRYHUDJH�ZDV�VSDUNHG�E\�&ROXPELD�8QLYHUVLW\�SV\FKRORJLVW�3HWHU�*RUGRQߞV
ZRUN�RQ�WKH�ODQJXDJH�RI�D�WLQ\�$PD]RQLDQ�WULEH�FDOOHG�WKH�3LUDK£��DQG�WKH
UHVXOW�ZDV�WKDW�WRGD\�DQ�REVFXUH�ODQJXDJH�RI�WKH�%UD]LOLDQ�UDLQ�IRUHVW�KDV�EHHQ
GLVFXVVHG�LQ�YDULRXV�ERRNV�ZULWWHQ�IRU�WKH�JHQHUDO�SXEOLF��DQG�ZDV�HVSHFLDOO\
SXEOLFL]HG�E\�'DQLHO�(YHUHWW��,W�LV�DOZD\V�JRRG�WR�VHH�D�ODQJXDJH�VR�XQOLNH
:HVWHUQ�RQHV�JHWWLQJ�VR�PXFK�DWWHQWLRQ��1HYHUWKHOHVV��LW�ZDV�VWLOO�SHUSOH[LQJ
WR�VHH�RQH�SXEOLFDWLRQ�DIWHU�DQRWKHU�H[FODLPLQJ�KRZ�FRXQWHULQWXLWLYH�LW�ZDV
WKDW�D�JURXS�RI�SHRSOH�ZKR�GRQߞW�KDYH�QXPEHUV��GRQߞW�FRXQW�WKLQJV��DQG
DUHQߞW�JRRG�DW�LW�LI�\RX�WU\�WR�PDNH�WKHP�GR�LW7ߡ��ULEH�ZLWKRXW�QDPHV�IRU
QXPEHUV�FDQQRW�FRXQWߢ��1DWXUH��$XJXVW���SHUWV�DJUHH�WKDW�WKH])ߡ���������
VWDUWOLQJ�UHVXOW�SURYLGHV�WKH�VWURQJHVW�VXSSRUW�\HW�IRU�WKH�FRQWURYHUVLDO
K\SRWKHVLV�WKDW�WKH�ODQJXDJH�DYDLODEOH�WR�KXPDQV�GHILQHV�RXU�WKRXJKWVߢ��1HZ
6FLHQWLVW��VDPH�GD\��

,WߞV�QRW�WKDW�WKH�3LUDK£�RI�WKH�$PD]RQ�KDYH�EHHQ�PLVSRUWUD\HG��7KH\�UHDOO\
GR�QRW�FRXQW�DQG�DUH�DOO�EXW�KRSHOHVV�DW�OHDUQLQJ�PDWK��$�3LUDK£�ZRPDQ
JHQXLQHO\�FDQQRW�WHOO�\RX�KRZ�PDQ\�FKLOGUHQ�VKH�KDV��EHFDXVH�WKH�ODQJXDJH
KDV�QR�ZRUGV�IRU�QXPEHUV��7KHUH�KDV�EHHQ�VRPH�FRQWURYHUV\�RYHU�MXVW�KRZ
XWWHUO\�LQQXPHUDWH�WKH�3LUDK£�DUH��7KH�HYLGHQFH�OHDYHV�PH��IRU�RQH��VNHSWLFDO
WKDW�WKH\�UHDOO\�KDYH�QR�FRQFHSW�RI�RQH�DQG�WZR��DOWKRXJK�LW�ZRXOG�DSSHDU�WKDW
IRU�WKHPߡ��RQHߢ�PHDQV�ZKDW�ZH�ZRXOG�PHDQ�E\ߡ�WKDW�WKHUHߢ��DQGߡ�WZRߢ�LV
PRUH�D�PDWWHU�RIߡ�D�SDLU�DQG�RSWLRQDOO\�RQH�PRUH�RU�VRߢ��+RZHYHU��LI



VRPHRQH�OLYHG�ZLWK�WKH�3LUDK£�IRU�VHYHUDO�\HDUV�DV�(YHUHWW�GLG��WKHQ�HYHQ�LI
WKHUH�LV�DQ�H[WHQW�WR�ZKLFK�SHRSOH�VHH�ZKDW�WKH\�ZDQW�WR�VHH��ZH�FDQ�WDNH�KLV
ZRUG�IRU�LW�WKDW�WKH�3LUDK£�GRQߞW�WDON�DERXW�WKH�QXPEHUV���RU�����,I�WKH�3LUDK£
GR�E\�FKDQFH�KDYH�FRXQWLQJ�JDPHV�WKDW�WKH\�KLG�IURP�(YHUHWW��1ߡR��QR��QRW�LQ
IURQW�RI�KLPߢ���WKHQ�LI�DOO�WKH\�KDYH�WR�ZRUN�ZLWK�LVߡ�WKDW�WKHUHߢ�DQGߡ�WZR�DQG
D�ELWߢ�WKHQ�ZH�FDQ�DVVXPH�WKDW�WKH�JDPH�EDUHO\�TXDOLILHV�DV�ZKDW�ZH�WKLQN�RI
DV�FRXQWLQJ��ߡ+HUHߞV�RQH�EDQDQD��-XQLRU��DQG�QRZ��KHHHHHUHߞV�VRPHWKLQJ�OLNH
WZR�EDQDQDV��<DDD\ߢ�������

7KH�SUREOHP�LV�WKH�DQQRXQFHPHQW7ߡ��ULEH�ZLWKRXW�QXPEHUV�LQ�WKHLU�ODQJXDJH
FDQQRW�GR�PDWKߢ��ZLWK�EUHDWKOHVV�VSHFXODWLRQV�DERXW�KRZ�WKH�ODQJXDJH�VKDSHV
WKHLU�H[LVWHQFH��:H�KDYH�WR�LPDJLQH�HTXLYDOHQW�FODLPV7ߡ��ULEH�ZLWKRXW�OHWWHUV
FDQQRW�ZULWHߢ��QRWLFH�KRZ�XQOLNHO\�VXFK�D�KHDGOLQH�VHHPV��1RW�KDYLQJ�OHWWHUV
ZRXOG�VHHP�WR�EH�WKH�YHU\�HVVHQFH�RI�QRW�ZULWLQJ��:KHQ�ZH�HQFRXQWHU�D
JURXS�ZLWKRXW�ZULWLQJ��ZH�VSHFXODWH�DV�WR�WKH�KLVWRULFDO�RU�FXOWXUDO�UHDVRQV
WKDW�H[SODLQ�ZK\�WKH\�KDYH�QRW�DGRSWHG�LW��:KDW�ZRXOG�ZH�WKLQN�RI�VRPHRQH
ZKR�ZDV�LQVWHDG�PHVPHUL]HG�ZLWK�WKH�IDFW�WKDW�WKH�JURXS�KDYH�QR�FRQFHSWLRQ
RI�OHWWHUV��VHHLQJ�LW�DV�D�YDOXDEOH�LQVLJKW�WKDW�WKLV�LJQRUDQFH�RI�OHWWHUV�LV�ZKDW
SUHYHQWV�WKH�SHRSOH�IURP�ZULWLQJ�DQ\WKLQJ�GRZQ�RU�EHLQJ�PXFK�JRRG�DW
WU\LQJ�WR�GR�VR�LI�DVNHG"ߡ�,OOLWHUDF\�SUHYHQWV�ZULWLQJߢ��WKH�KHDGOLQHV�DQQRXQFH
�DQG�ZH�ZRQGHU�ZKHWKHU�ZH�KDYH�KDG�D�VPDOO�VWURNHߚ

&HUWDLQO\�QRW�KDYLQJ�QXPEHUV�LQ�\RXU�ODQJXDJH�ZLOO�PDNH�OHDUQLQJ�PDWK
GLIILFXOW��+RZHYHU��WKH�IDFW�WKDW�WKH�ODQJXDJH�ODFNV�QXPEHUV�LV�QRW�DQ
LQGHSHQGHQW�YDULDEOH�LQ�WKH�ZD\�WKDW�KDYLQJ�GLIIHUHQW�ZRUGV�IRU�GDUN�EOXH�DQG
OLJKW�EOXH�RU�VD\LQJ�ELJ�QLJKW�LQVWHDG�RI�ORQJ�QLJKW�DUH��3LUDK£�ODFNV�QXPEHUV
IRU�D�UHDVRQ��DQ�LVRODWHG�KXQWHU�JDWKHUHU�FXOWXUH�KDV�QR�QHHG�IRU�D�ZRUG�IRU
�����RU�WR�GR�ORQJ�GLYLVLRQ��RU�WR�VSHFXODWH�DERXW�WKH�QDWXUH�RI�]HUR�

,I��QHYHUWKHOHVV��3LUDK£�ZHUH�WKH�RQO\�ODQJXDJH�LQ�WKH�ZRUOG�WR�ODFN�QXPEHUV�
WKHQ�WKHUH�ZRXOG�EH�D�FDVH�IRU�WUHDWLQJ�LW�DV�D�IOXN\�PDWWHU�ZLWK�IOXN\
FRQVHTXHQFHV��7KDW�LV��ZH�PLJKW�VXSSRVH�WKDW�WKHUH�DUH�WULEHV�ZKR�KDYH�QR
QXPEHU�ZRUGV�EXW�VWLOO�FRXQW�WR���RU����VLOHQWO\�ZLWK�WKHLU�ILQJHUV�RU�E\�OLQLQJ
XS�OLWWOH�EXGV�RQ�WKH�JURXQG��+RZHYHU��DV�ZH�ZRXOG�H[SHFW��VPDOO�KXQWHU�
JDWKHUHU�JURXSV�TXLWH�RIWHQ�KDYH�QR�QXPEHUV�EH\RQG�WZR�RU�VR��7KDW�GRHVQߞW
JHW�DURXQG�PXFK��RQO\�EHFDXVH�WKH�JURXSV�DUH�VPDOO�RQHV�XQNQRZQ�EH\RQG
ZKHUH�WKH\�UHVLGH��0DQ\�RI�WKHP��LQ�IDFW��OLYH�LQ�WKH�$PD]RQ��+HQFH�LWߞV�QRW



WKDW�WKHUH�LV�D�P\VWHULRXV�ODFN�RI�QXPEHUV�LQ�WKH�ODQJXDJH�RI�RQH�JURXS�WKDW
PDNHV�WKHP�EDG�DW�PDWK��5DWKHU��WKH�OHVVRQ�LV�WKDW�FRXQWLQJ��DV�KXPDQLW\
JRHV��LV�DQ�DFFHVVRU\��GHVSLWH�KRZ�IXQGDPHQWDO�LW�VHHPV�WR�XV��,QGLJHQRXV
KXQWHU�JDWKHUHUV�GRQߞW�QHHG�WR�FRXQW��DQG�WKXV�RIWHQ�WKHLU�ODQJXDJHV�KDYH�QR
ZRUG�IRU�WKH�QXPEHU�����

$Q�LQWHUHVWLQJ�WKLQJ�WR�NQRZ��EXW�EXLOGLQJ�D�FDVH�IRU�ODQJXDJHߡ�VKDSLQJ
WKRXJKWߢ�LV�RXW�WKH�ZLQGRZ7ߡ��ULEH�ZLWKRXW�FDUV�GRHVQߞW�GULYHߢ�VRXQGV�OLNH
VRPHWKLQJ�RXW�RI�0RQW\�3\WKRQ��DV�GRHV��UHDOO\��WKH�LGHD�RI�PDUYHOLQJ�WKDW
SHRSOH�ZLWKRXW�QXPEHUV�GRQߞW�WDNH�WR�PDWK��)RU�H[DPSOH��FXOWXUHV�GLIIHU�LQ
WKH�GHJUHH�WR�ZKLFK�WKH\�KDSSHQ�WR�HODERUDWH�WKHLU�PXVLF��DUW��RU�IRRG��$OO
SHRSOH�KDYH�DQG�FKHULVK�WKHVH�WKLQJV�WR�DQ�H[WHQW��EXW��IRU�H[DPSOH��VRPH
JURXSV�WDNH�FXLVLQH�WR�D�PRUH�SUROLILF�DQG�XQLYHUVDOO\�FDSWLYDWLQJ�OHYHO�WKDQ
RWKHUV��7DNH�,WDO\�YHUVXV�5RPDQLD��SHUKDSV��<HV��,�NQRZ�5RPDQLDQ�IRRG�KDV
LWV�PRPHQWV��1HZ�<RUN�GLQHU�PHQXV�HYHQ�IHDWXUH�VRPHWKLQJ�,ߞYH�QHYHU�TXLWH
JRW�DURXQG�WR�HDWLQJ�FDOOHG5ߡ�RXPDQLDQ�6WHDNߢ��%XW�VWLOO�

6XSSRVH�ZH�HQFRXQWHUHG�D�WULEH�ZKRVH�DSSURDFK�WR�IRRG�ZDV�UHODWLYHO\
XWLOLWDULDQ��DQG�IRXQG�WKDW�LQ�WKHLU�ODQJXDJH�WKHUH�ZDV�D�VLQJOH�ZRUG�WKDW
FRYHUHG�PHDW��YHJHWDEOHV��VWDUFKHV��DQG�IUXLW��7KH�SHUVRQ�ZKR�FDPH�DZD\
VD\LQJ�WKDW�WKH�UHDVRQ�WKHVH�SHRSOH�ZHUHQߞW�JRXUPDQGV�ZDV�WKDW�WKH\�GLGQߞW
KDYH�ZRUGV�IRU�GLIIHUHQW�NLQGV�RI�IRRG�ZRXOG�OLNHO\�EH�D�FOHYHU�FKLOG��ZKRP
ZH�ZRXOG�FRUUHFW�ZKLOH�FKXFNOLQJ�ZDUPO\��2EYLRXVO\��WKH�FXOWXUDO�WUDLW
FUHDWHG�WKH�OLQJXLVWLF�RQH�

8SRQ�ZKLFK�ZH�UHWXUQ�WR�WKH�OLNHV�RI7ߡ�ULEHߞV�QRW�SOD\LQJ�PXVLF�LV�WUDFHG�WR
WKHLU�ODFN�RI�PXVLFDO�LQVWUXPHQWVߢ��,W�LV�WKH�ZDUP�DWWUDFWLRQ�VR�PDQ\�KDYH�WR
WKH�LGHD�RI�ODQJXDJH�VKDSLQJ�WKRXJKW�WKDW�OHDGV�SHRSOH�WR�WUHDW�WKLV�NLQG�RI
UHDVRQLQJ�DV�QRUPDO�ZKHQ�LW�FRPHV�WR�ODQJXDJH��6WHYHQ�3LQNHU�JHWV�LW�MXVW
ULJKW�7KH�LGHD�WKDW�(VNLPRV�SD\�PRUH�DWWHQWLRQ�WR�YDULHWLHV�RI�VQRZ�EHFDXVHߡ�
WKH\�KDYH�PRUH�ZRUGV�IRU�LW�LV�VR�WRSV\�WXUY\��FDQ�\RX�WKLQN�RI�DQ\�RWKHU
UHDVRQ�ZK\�(VNLPRV�PLJKW�SD\�DWWHQWLRQ�WR�VQRZ"��WKDW�LWߞV�KDUG�WR�EHOLHYH�LW
ZRXOG�EH�WDNHQ�VHULRXVO\�ZHUH�LW�QRW�IRU�WKH�IHHOLQJ�RI�FOHYHUQHVV�LW�DIIRUGV�DW
KDYLQJ�WUDQVFHQGHG�FRPPRQ�VHQVHߢ�

,W�'HSHQGV�RQ�:KHUH�<RX�6WDQG



,WߞV�KDUG�WR�DYRLG�WKH�VDPH�YHUGLFW�RQ�D�FDVH�WKDW�ZDV�RIWHQ�DGYHUWLVHG�DV�WKH
RQH�IRU�VNHSWLFV�WR�EHDW�ZKHQ�WKH�1HR�:KRUILDQ�ZRUN�VWDUWHG�JHWWLQJ
DWWHQWLRQ�EH\RQG�DFDGHPLF�SV\FKRORJLVWV�LQ�WKH�ODWH�����V��$V�DOZD\V��WKH
OLWHUDWXUH�VWDUWV�ZLWK�VRPHWKLQJ�\RX�ZRXOGQߞW�ZDQW�WR�JR�WKURXJK�OLIH�QRW
NQRZLQJ��EXW�WKHQ�YHHUV�RII�LQWR�JDUOLF�LFH�FUHDP�

7KHUH�DUH�JURXSV�LQ�$XVWUDOLD�ZKR�GRQߞW�WKLQN�RI�WKLQJV�EHLQJ�LQ�IURQW�RI�
EHKLQG��WR�WKH�OHIW�RI��RU�WR�WKH�ULJKW�RI�WKHP��5DWKHU��WKH\�WKLQN�RI�QRUWK�
VRXWK��ZHVW��DQG�HDVW��$OZD\V��1RW�MXVW�ZKHQ�WKH\�WXUQ�QRUWK��DQG�QRW�MXVW
ZKHQ�D�UHDVRQ�FRPHV�XS�WR�H[SOLFLWO\�ILJXUH�RXW�ZKLFK�ZD\�LV�XS��7R�D�JURXS
OLNH�WKH�*XXJX�<LPLWKLUU��WKH�QDPH��LQ�WKHLU�ODQJXDJH��URXJKO\
PHDQLQJߡWDONLQJ�OLNH�WKLVߢ���LI�D�WUHH�LV�LQ�IURQW�RI�WKHP�DQG�WR�WKH�QRUWK��WKHQ
WKH\�VD\�LWߞV�QRUWK�RI�WKHP��DQG�HYHQ�ZKHQ�WKH\�WXUQ�DURXQG��WKH\�GR�QRW�VD\
LWߞV�EHKLQG�WKHPߚWKH\�VD\�LWߞV�QRUWK��ZKLFK�LW�VWLOO�LV��,Q�IURQW�RI�WKHP�LV�QRZ
VRXWK��DQG�WKH\�ZRXOG�GHVFULEH�D�ZDOO�WKH\�PLJKW�QRZ�EH�IDFLQJ�DVߡ�VRXWKߢ�
7KLV�LV�KRZ�WKH\�GHVFULEH�ZKHUH�WKLQJV�DUH�LQVLGH��RXWVLGH��LQ�WKH�GDUN��LQ�D
URRP�WKH\ߞYH�QHYHU�EHHQ�LQ��WKH\�FDQ�DOZD\V�LQVWDQWO\�GLVFHUQ�ZKHUHYHU�WKH\
HQG�XS�DV�QRUWK��VRXWK��ZHVW��RU�HDVW�

,W�PDNHV�SHUIHFW�VHQVH��LWߞV�MXVW�QRW�ZKDW�ZH�ZRXOG�GR��+HUH�LV�D�IDVFLQDWLQJ
H[DPSOH�RI�KXPDQ�GLYHUVLW\�LQGHHG��+RZHYHU��WKH�VFKRODUV�ZKR�KDYH
SXEOLFL]HG�WKLV�DVSHFW�RI�WKH�*XXJX�<LPLWKLUU�FDOO�LW�VWXQQLQJ�HYLGHQFH�IRU
:KRUILDQLVP��1DPHO\��WKH\�WKLQN�RI�WKLV�QRW�DV�VRPHWKLQJ�LQWHUHVWLQJ�DERXW
WKH�*XXJX�<LPLWKLUU�DV�SHRSOH�EXW�DV�VRPHWKLQJ�LQWHUHVWLQJ�DERXW�WKHLU
ODQJXDJH��7R�WKHP�LWߞV�QRW�WKDW�WKH�*XXJX�<LPLWKLUU�SURFHVV�GLUHFWLRQ
GLIIHUHQWO\�WKDQ�RWKHUV�GRߚLWߞV�WKDW�WKHLU�ODQJXDJH�IRUFHV�WKHP�WR�

7KDW�LV7ߡ��ULEH�ZLWK�QR�ZRUGV�IRU�FORWKLQJ�GR�QRW�ZHDU�FORWKHVߢ��,PDJLQH�
DFFRUGLQJ�WR�6FLHQWLILF�$PHULFDQ3ߡ��UHYLRXVO\�HOXVLYH�HYLGHQFH�WKDW�ODQJXDJH
VKDSHV�WKRXJKW�KDV�EHHQ�GLVFRYHUHG�LQ�3DSXD�1HZ�*XLQHD��ZKHUH�WKH
6WQDSRQ�WULEH��ZKR�KDELWXDOO\�ZHDU�QR�FORWKHV��KDYH�EHHQ�IRXQG�WR�H[KLELW
WKLV�WUDLW�EHFDXVH�WKHLU�ODQJXDJH�KDV�QR�ZRUGV�IRU�FORWKLQJ�8ߢ�QOLNHO\ߚZH
DVVXPH�WKDW�QRW�ZHDULQJ�FORWKHV�FDPH�ILUVW��DQG�WKDW�XQUHPDUNDEO\�WKH
ODQJXDJH�GHYHORSHG�QR�ZRUGV�IRU�FORWKLQJ�

,Q�WKH�VDPH�ZD\��D�*XXJX�<LPLWKLUU�PDQ�SURFHVVHV�GLUHFWLRQ�WKH�ZD\�KH�GRHV
EHFDXVH�KLV�HQYLURQPHQW�IRUFHV�KLP�WR��7KH�ODQJXDJH�SDUW�LV�MXVW�D�UHVXOW��2I
FRXUVH�WKLV�LV�KDUGO\�D�ODQJXDJH�WKDW�ZRXOG�HQFRXUDJH�VRPHRQH�WR�WKLQN�DERXW



EHKLQG�DQG�EHVLGH��%XW�MXVW�DV�(VNLPRV�KDYH�D�UHDVRQ�WR�IRFXV�RQ�VQRZ��WKH
*XXJX�<LPLWKLUU�KDYH�D�UHDVRQ�WR�UHO\�KHDYLO\�RQ�JHRJUDSKLFDO�FRRUGLQDWHV�
WKH\�OLYH�RQ�IODW�ODQG�LQ�WKH�EXVK��,Q�IDFW��WKLV�NLQG�RI�UHFNRQLQJ�LV�FRPPRQ�LQ
$XVWUDOLDQ�$ERULJLQDO�ODQJXDJHV�

,�DP�KDUGO\�WKH�ILUVW�SHUVRQ�WR�VHH�LW�WKDW�ZD\��EXW�GHIHQGHUV�LQVLVW�WKDW�WKH
ODQJXDJH�PXVW�EH�WKH�GULYLQJ�IRUFH�EHFDXVH�WKHUH�DUH�VLPLODU�FXOWXUHV�WKDW�GR
QRW�UHO\�RQ�JHRJUDSKLFDO�FRRUGLQDWHV��7KH\�SRVLW�WKDW�WKLV�PHDQV�WKDW�LW�FDQߞW
EH�FXOWXUH�WKDW�FUHDWHV�WKLV�RULHQWDWLRQ��WKHUHIRUH�OHDYLQJ�ODQJXDJH�DV�ZKHUH�LW
DOO�VWDUWV��7KLV�UHDVRQLQJ��KRZHYHU��ZRXOG�QRW�VWDQG�XS�LQ�FRXUW�

1R�RQH�KDV�HYHU�FODLPHG�WKDW�D�JLYHQ�FXOWXUDO�WUDLW�DOZD\V�H[SUHVVHV�LWVHOI�LQ�D
JURXSߞV�ODQJXDJH��,I�LW�GLG��WKHQ�HYHU\�ODQJXDJH�VSRNHQ�E\�D�JURXS�ZLWK�D
VWURQJ�VHQVH�RI�VRFLDO�KLHUDUFK\�ZRXOG�KDYH�VHYHQ�ZD\V�RI�VD\LQJ�\RXߚHYHQ
IHXGDO�(XURSHDQ�ODQJXDJHV��<HW�QRW�RQH�(XURSHDQ�ODQJXDJH�LV�HYHU�UHFRUGHG
DV�GRLQJ�VR�

$OO�HYLGHQFH�VKRZV�WKDW�SHRSOH�OLNH�WKH�*XXJX�<LPLWKLUU�SURFHVV�WKH�ZRUOG�DV
WKH\�GR�EHFDXVH�RI�WKHLU�HQYLURQPHQW��QRW�WKHLU�ODQJXDJH��,W�LV�QRW�HYHQ��DV
VRPH�PLJKW�ZRQGHU��D�FKLFNHQ�DQG�HJJ�FDVH�LQ�ZKLFK�ERWK�VLGHV�DUH�ULJKW�
([KLELW�$��7KHUH�LV�QR�ODQJXDJH�OLNH�*XXJX�<LPLWKLUU�VSRNHQ�LQ��IRU
H[DPSOH��D�UDLQ�IRUHVW�RU�D�WRZQ��3HRSOH�RQO\�UHO\�RQ�JHRJUDSKLFDO
FRRUGLQDWHV�WR�WKLV�H[WHQW�LQ�HQYLURQPHQWV�WKDW�ZRXOG�QDWXUDOO\�PDNH�LW
XUJHQW��1R�SHRSOHV�VXUURXQGHG�E\�VWUXFWXUHV�DQG�URDGV�LQ�IURQW�RI�DQG�EHKLQG
WKHP�P\VWHULRXVO\�LQVLVW�RQ�ORRNLQJ�EH\RQG�WKHP�DQG�VD\LQJߡ�QRUWKߢ�DQG
ߢ�VRXWKߡ

([KLELW�%��,W�LV�GRFXPHQWHG�WKDW�DPRQJ�JHQHUDWLRQV�RI�*XXJX�<LPLWKLUU�ZKR
JURZ�XS�RXWVLGH�RI�WKH�LQGLJHQRXV�HQYLURQPHQW��WKH�JHRJUDSKLFDO�RULHQWDWLRQ
TXLFNO\�IDOOV�DSDUWߚWKLV�VHHPV�WR�KDYH�KDSSHQHG�ZLWK�FRXQWOHVV�$ERULJLQDO
JURXSV��$JDLQ��ZKDW�GULYHV�WKLV�ZD\�RI�VSHDNLQJ�LV�ZKHUH�LWV�VSHDNHUV�DUH��QRW
WKH�ODQJXDJH�

%XW�FDQߞW�ODQJXDJH�SOD\�D�SDUW"�3RVVLEO\��EXW�WKH�HYLGHQFH�VXJJHVWV�WKDW�LW
GRHVQߞW�LQ�DQ\�VLJQLILFDQW�ZD\��)RU�H[DPSOH��ODQJXDJHV�LQGH[�DVSHFWV�RI
HQYLURQPHQW�LQ�RWKHU�ZD\V��,Q�WKH�0D\DQ�ODQJXDJH�7]HOWDO�LQ�0H[LFR��RQH
UHIHUV�WRߡ�XSKLOOߡ�ߢ�GRZQKLOOߡ�ߢ�DFURVVߢ��DQG�WR�SODFH�QDPHV�UDWKHU�WKDQߡ�LQ
IURQW�RIߡ�ߢ�EHKLQGߢ��DQG�VR�IRUWK��7KH�:KRUILDQ�LPSXOVH�VWDUWV�ZLWKߡ�:KDW�D



IDVFLQDWLQJ�ODQJXDJH�WKDW�FKDQQHOV�LWV�VSHDNHUV�LQWR�WKLQNLQJ�WKDW�ZD\ߢ�
+RZHYHU��PRUH�LQWXLWLYHO\��ZH�DUH�DOVR�LQWHUHVWHG�WR�NQRZ�WKDW�WKH�7]HOWDO�OLYH
RQ�WKH�VLGH�RI�D�PRXQWDLQ�

1RZ��ZKLOH�VRPH�PLJKW�WU\�WR�VDYH�WKH�:KRUILDQ�DQDO\VLV�E\�ILQGLQJ�D�JURXS
RI�SHRSOH�ZKR�OLYH�RQ�WKH�VLGH�RI�D�PRXQWDLQ�VRPHZKHUH�DQG�\HW�VSHDN�DQG
WKLQN�LQ�WHUPV�RI�OHIW�DQG�ULJKWߡߚWKH�ODQJXDJH�GHWHUPLQHV�WKH�WKRXJKW
SDWWHUQߚߢ�WKHUH�LV�DQRWKHU�JURXS�WKDW�SUHWW\�PXFK�FORVHV�WKH�FDVH�LQ�IDYRU�RI
WKH�SURVHFXWLRQ��8SRQ�ZKLFK��([KLELW�&��1H[W�GRRU�WR�WKH�7]HOWDO�OLYH�WKH
7]RW]LO��LQ�WKH�VDPH�NLQG�RI�PRXQWDLQVLGH�HQYLURQPHQW��$V�\RX�PLJKW�JXHVV
IURP�WKH�VLPLODULW\�RI�WKH�QDPHV��RQH�PXVW�JXLOWLO\�DGPLW�WKH\�VRXQG�OLNH�WZR
JURXSV�FUHDWHG�E\�'U��6HXVV����7]HOWDO�DQG�7]RW]LO�DUH�HVVHQWLDOO\�YDULDWLRQV
RQ�WKH�VDPH�ODQJXDJH��RQH��WZR��WKUHH�LV�KXQ��FKHE��R[HE�LQ�7]HOWDO�DQG�MXQ�
FKLE��R[LE�LQ�7]RW]LO��<HW�WKH�7]RW]LO�GLIIHU�IURP�WKH�7]HOWDO�LQ�WKDW�WKH\�GR
VSHDN�LQ�OHIW�ULJKW�IURQW�EDFN�WHUPV�OLQJXLVWLFDOO\ߚ\HW�LI�\RX�VXEPLW�WKHP�WR
D�SV\FKRORJLFDO�H[SHULPHQW��WKH\�VWLOO�UHYHDO�WKHPVHOYHV�WR�FRQFHSWXDOO\
SURFHVV�GLUHFWLRQ�LQ�WHUPV�RI�JHRJUDSKLFDO�FRRUGLQDWHV�OLNH�WKH�7]HOWDO�DQG�WKH
*XXJX�<LPLWKLUU�

,I�D�7]RW]LO�LV�SUHVHQWHG�ZLWK�WKUHH�REMHFWV�ODLG�RXW�LQ�D�URZ�RQ�D�WDEOH�DQG�LV
WKHQ�DVNHG�WR�WXUQ�DURXQG�WR�D�WDEOH�LQ�EDFN�RI�WKHP�DQG�DUUDQJH�WKH�REMHFWV
�WKH\�ZLOO�SODFH�WKHP�LQ�D�ZD\�WKDW�ZH�ZRXOG�FRQVLGHUߢ�\WKH�VDPH�ZDߡ
EDFNZDUG��DV�LI�WKH�RUGHU�RI�WKH�REMHFWV�RQ�WKH�ILUVW�WDEOH�ZHUH�PLUURUHG��)RU
WKHP��ZKHQ�WKH\�PRYH��WKH�ZRUOG�GRHVQߞW�FKDQJHߚMXVW�OLNH�ZLWK�WKH�7]HOWDO
LQ�WKH�VDPH�H[SHULPHQW��:KDW�WKH�7]HOWDO�DQG�WKH�7]RW]LO�KDYH�LQ�FRPPRQ
KHUH�LV�FXOWXUH��QRW�ZKDW�WKHLU�ODQJXDJHߚSUDFWLFDOO\�WKH�VDPH�RQHߚPDNHV
WKHP�GR�

7KH�FRRO�LQVLJKW�LV�DERXW�WKH�ZRUOG��QRW�ZKDW�RQHߞV�ODQJXDJH�PDNHV�\RX�VHH
LQ�LW��3URFHVVLQJ�GLUHFWLRQ�JHRJUDSKLFDOO\�LV�VRPHWKLQJ�DERXW�FXOWXUH��ZKLFK
FDQ�RFFXU�ZKHWKHU�LW�SHQHWUDWHV�ODQJXDJH�RU�QRW��&DOOLQJ�LW�ODQJXDJH�VKDSLQJ
WKRXJKW�ORRNV�SODXVLEOH�IURP�WKH�7]HOWDO��EXW�IDOOV�DSDUW�ZKHQ�ZH�SXOO�WKH
FDPHUD�EDFN�DQG�EULQJ�LQ�WKH�7]RW]LO��&DOOLQJ�LW�ODQJXDJH�VKDSLQJ�WKRXJKW
ORRNV�SODXVLEOH�IURP�WKH�*XXJX�<LPLWKLUU�SRLQW�RI�YLHZ��EXW�IDOOV�DSDUW�ZKHQ
ZH�SXOO�WKH�FDPHUD�EDFN�DQG�EULQJ�LQ�D�K\SRWKHWLFDO�LVVXH�RI�WKH�2QLRQ�ZLWK
WKH�KHDGOLQHߡ�/HJOHVV�7ULEH�,QFDSDEOH�RI�:DONLQJ�%HFDXVH�7KH\�+DYH�1R
:RUG�IRU�:DONߢ�



0RPP\��WKH�3DUN�,V�&RYHUHG�ZLWK�6TXLUUHO��&DQ�,�*R
)HHG�6RPH�RI�,W"

$QG�VR�LW�JRHV��,�DP�XQDZDUH�RI�D�1HR�:KRUILDQ�VWXG\�LQ�ZKLFK�QHLWKHU�RI
WKHVH�WKLQJV�DUH�WUXH������LWߞV�KDUG�WR�VD\�ZKDW�LW�KDV�WR�GR�ZLWK�ZKDW�LW�LV�WR�EH
KXPDQ��RU�����WKH�ZKROH�FODLP�LV�OLNH�VD\LQJ�D�WULEHߞV�ODFN�RI�D�ZRUG�IRU�FDOI
LV�ZK\�WKH\�GRQߞW�UDLVH�FDWWOH��7KH�VWXGLHV�WKHPVHOYHV�DUH�DOZD\V�LQWULJXLQJ�
EXW�LI�WKH\�DUH�VKRZLQJ�DQ\WKLQJ�OLNH�GLIIHUHQW�OHQVHV�RQ�OLIH��WKHQ�WKH
GLIIHUHQFH�EHWZHHQ�WKH�OHQVHV�LV�OLNH�WKH�RQH�EHWZHHQ�WKH�WZR�OHQVHV�WKDW�\RXU
RSWRPHWULVW�VKRZV�\RX�GXULQJ�DQ�H[DP�IRU�JODVVHV�RU�FRQWDFWV�ZKHQ�\RX�KDYH
WR�KDYH�KHU�DOWHUQDWH�EHWZHHQ�WKHP�VHYHUDO�WLPHV�WR�GHFLGH�ZKHWKHU�\RX�VHH
EHWWHU�WKURXJK�RQH�RU�WKH�RWKHU��EHFDXVH�UHDOO\��WKH�FKDUW�ORRNV�WKH�VDPH
WKURXJK�ERWKߡ��%HWWHU"�2U�EHWWHU"�%HWWHU"�2U�EHWWHU"ߢ�VKH�VD\Vߡ��:HOO��XKߢ�ߨ�
RQH�YHQWXUHV��(��7�;�3�5�(��*�-�1�%�&ߡ�ߨ�%HWWHU"�2U�EHWWHU"ߚߢEXW�DFWXDOO\
\RX�ZRXOG�H[SHULHQFH�OLIH�WKH�VDPH�ZD\�LQ�D�SDLU�RI�JODVVHV�ILWWHG�ZLWK�HLWKHU
RI�WKHP�

0\�SUDLVH�RI�WKHVH�VWXGLHV�LQ�WKHPVHOYHV�LV�QRW�D�EDFNKDQGHG�FRPSOLPHQW�
)RU�H[DPSOH��WKHUH�LV�ZRUN�RQ�-DSDQHVH�WKDW�JHWV�OHVV�DWWHQWLRQ�WKDQ�LW�VKRXOG
EHFDXVH�LW�FDPH�DORQJ�EHIRUH�WKH�PHGLD�KDSSHQHG�WR�SLFN�XS�RQ�1HR�
:KRUILDQLVP��,W�SHUIHFWO\�LOOXVWUDWHV�KRZ�1HR�:KRUILDQLVP�FDQ�EH�JUHDW�ZRUN
GHVSLWH�RIIHULQJ�OLWWOH�RU�QRWKLQJ�WR�WKRVH�RI�D�P\VWLFDO�EHQW�

,Q�-DSDQHVH��ZKHQ�\RX�WDON�DERXW�D�QXPEHU�RI�VRPHWKLQJ��WKH�QXPEHU�KDV�WR
FRPH�ZLWK�D�OLWWOH�VXIIL[��7KDW�VXIIL[�LV�GLIIHUHQW�DFFRUGLQJ�WR�ZKDW�NLQG�RI
WKLQJ�RU�PDWHULDO�VRPHWKLQJ�LV��7ZR�LV�QL��GRJ�LV�LQX��+RZHYHU��WZR�GRJV�LV
QRW�QL�LQX��EXW�QL�KLNL�QR�LQX��+LNL�LV�XVHG�ZKHQ�\RX�DUH�WDONLQJ�DERXW�VPDOO
DQLPDOV�DQG�XVLQJ�D�QXPEHU��%XW�LI�\RX�VD\ߡ�WZR�EHHUVߢ��QL�ELUX�LV
LQFRPSOHWH��DQG�QL�KLNL�QR�ELUX�ZRXOG�PDNH�WKH�EHHU�LQWR�D�VPDOO�DQLPDO��2QH
QHLWKHU�SDWV��IHHGV��QRU�VZDWV�DW�D�EHHU��<RX�VD\�QL�KRQ�QR�ELUX��EHFDXVH�KRQ
LV�XVHG�IRU�ORQJ��WKLQ�WKLQJV��OLNH�ERWWOHV�

,Q�-DSDQHVH�WKLV�WUDQVODWHV�LQWR�VD\LQJߡ�WZR�OLWWOH�FULWWHUQHVVHV�RI�GRJߡ�ߢ�WZR
VNLQQLQHVVHV�RI�ERWWOHߢ��'RJ�DQG�ERWWOH�DUH�WUHDWHG�DV�VXEVWDQFHV��MXVW�DV�LQ
(QJOLVK�ZH�VD\�WZR�RXQFHV�RI�ZDWHU�EXW�WKUHH�SRXQGV�RI�PHDW��H[FHSW�WKDW�LQ
-DSDQHVH�\RX�KDYH�WR�GR�WKLV�ZLWK�DOO�QRXQV�ZKHQ�DFFRPSDQLHG�E\�D�QXPEHU�
,Q�(QJOLVK�RQO\�VRPH�QRXQV�DUH�VXEVWDQFHV��WKUHH�SRXQGV�RI�PHDW��EXW�ZH�VD\



,�KDYH�WZR�GHVNV�LQ�P\�RIILFH��QRW�,�KDYH�WZR�ZRRGQHVVHV�RI�GHVN�LQ�P\�RIILFH�
DQG�7KHUH�DUH�D�ORW�RI�DFRUQV�RYHU�WKHUH��QRW�%HKROG��WKHUH�DUH�PDQ\
VHHGQHVVHV�RI�DFRUQ��%XW�ZKHQHYHU�WKHUHߞV�D�QXPEHU��ZRRGQHVVHV�DQG
VHHGQHVVHV�DUH�WKH�OD\�RI�WKH�ODQG�LQ�-DSDQHVH�

7KHUH�DUH�GR]HQV�RI�WKHVH�VXIIL[HV�LQ�-DSDQHVH��7KH\�DUH�DERXW�WKH�KDUGHVW
WKLQJV�LQ�WKH�ODQJXDJH��DIWHU�JHWWLQJ�XVHG�WR�WKH�GLIIHUHQW�ZRUG�RUGHU��IRU
(QJOLVK�VSHDNHUV�WR�PDVWHU�EHFDXVH�NQRZLQJ�ZKLFK�VXIIL[�WR�XVH�IRU�ZKLFK
QRXQ�JHWV�D�OLWWOH�DUELWUDU\��$UH�ERWWOHV�UHDOO\�ORQJ�DQG�WKLQ�LQ�WKH�ZD\�WKDW
SHQFLOV�DUH"�$QG�ZKHQ�\RX�ILQG�RXW�KRQ�DOVR�KDV�WR�EH�XVHG�ZLWK�SKRQH�FDOOV
DQG�PRYLHV�\RX�MXVW�KDYH�WR�VXFN�LW�XS�

,Q�DQ\�FDVH��WKH�:KRUILDQ�VHHNV�WR�VHH�LI�WKLV�JUDPPDWLFDO�WUDLW��ZKHUH
HYHU\WKLQJ�LV�PDUNHG�DV�VWXII�LQVWHDG�RI�DV�DQ�REMHFW��KDV�DQ\�UHIOHFWLRQ
EH\RQG��,Q�IDFW��LW�GRHV��,Q�ZKDW�LV�GHILQLWHO\�WKH�EHVW�VPHOOLQJ�:KRUILDQ
H[SHULPHQW�\HW��0XWVXPL�,PDL�DQG�'HGUH�*HQWQHU�ODLG�RXW�IRU�WKHLU�VXEMHFWV
WULDGV�RI�REMHFWV��VD\��D�&�VKDSHG�PDVV�RI�1LYHD��KDYH�\RX�HYHU�VPHOOHG
1LYHD"�7UXO\�KHDYHQ��,ߞYH�DOZD\V�WKRXJKW���D�&�VKDSHG�PDVV�RI�'LSSLW\�'R
�D�KDLU�JHO�PRUH�SRSXODU�LQ�WKH�ROG�GD\V��ZKLFK�VPHOOV�SUHWW\�JRRG�WRR�
DOWKRXJK�FXUUHQWO\�WKH\�SXVK�DQ�XQVFHQWHG�NLQG��DQ\RQHߞV�SUHIHUHQFH�RI
ZKLFK�UHPLQGV�PH�RI�SHRSOH�ZKR�SRR�SRR�PDFNHUHO�DQG�VDUGLQHV�DVߡ�WDVWLQJ
OLNH�ILVKߢ�DV�LI�WKDWߞV�D�PLQXV���DQG�VFDWWHUHG�OLWWOH�GDSSOHV�RI�1LYHD��2U�D
SRUFHODLQ�OHPRQ�MXLFHU��D�ZRRGHQ�OHPRQ�MXLFHU��DQG�WKHQ�VRPH�SLHFHV�RI
SRUFHODLQ��WKDW�SDUW�ZDV�MXVW�SODLQ�QLFH�WR�ORRN�DW��

<HV��DOO�RI�WKLV�GLG�DSSO\�WR�:KRUILDQLVP��$VNHG�ZKLFK�WZR�WKLQJV�JR
WRJHWKHU�RXW�RI�WKH�WKUHH��-DSDQHVH�FKLOGUHQ�ZHUH�PRUH�OLNHO\�WR�JURXS�WKH
PDVV�RI�1LYHD�ZLWK�WKH�OLWWOH�FOXPSV�RI�LW��ZKLOH�$PHULFDQ�NLGV�ZHUH�PRUH
OLNHO\�WR�JURXS�WKH�VLPLODUO\�VKDSHG�PDVVHV�RI�1LYHD�DQG�'LSSLW\�'R��7KH
-DSDQHVH�NLGV�WKRXJKW�RI�WKH�SRUFHODLQ�OHPRQ�MXLFHU�DV�IRUPLQJ�D�SDLU�ZLWK�WKH
SLHFHV�RI�SRUFHODLQ��ZKLOH�$PHULFDQ�NLGV�JURXSHG�WKH�WZR�MXLFHUV�DQG�OHIW
WKRVH�FUXPP\�VKDUGV�RI�SRUFHODLQ�WR�WKH�VLGH��$PHULFDQV�JURXS�E\�VKDSH�
-DSDQHVH�E\�PDWHULDO�

7KLV�LV�DOO�WKH�PRUH�IXQ�EHFDXVH�LI�\RX�DUH�$PHULFDQ��\RX�DOPRVW�VXUHO\�IHHO
WKH�$PHULFDQ�FKRLFHV�DV�PRUH�QDWXUDO��HYHQ�LI�\RX�FDQ�VHH�WKH�EDVLF�VHQVH�LQ
WKH�-DSDQHVH�NLGVߞ�FKRLFHV��1LYHD�ZLWK�1LYHD��ZHOO��RI�FRXUVH��%XW�WR�DQ
$PHULFDQ��VRPHKRZ�WKH�IDFW�WKDW�WKH�WZR�PDVVHV�RI�1LYHD�DQG�'LSSLW\�'R



DUH�VKDSHG�DOLNHߡ�SRSVߢ�PRUH�

$QG�ZRXOGQߞW�\RX�NQRZ��ZKHQ�WKH\�KHDU�DERXW�H[SHULPHQWV�OLNH�WKHVH�
SHRSOH�ZKR�VSHDN�ODQJXDJHV�ZKRVH�QXPEHUV�ZRUN�WKH�-DSDQHVH�ZD\�WHQG�WR
ILQG�JURXSLQJ�E\�PDWHULDO�PRUH�LQWXLWLYH��7KDW�LV�HYHQ�VFLHQWLILFDOO\
FRQILUPHG�LQ�H[SHULPHQWV�ZLWK�RWKHU�ODQJXDJHV�WKDW�WUHDW�DOO�WKLQJV�DV
VXEVWDQFHV��1HDU�7]HOWDO�DQG�7]RW]LO�LQ�0H[LFR�LV�WKHLU�UHODWLYH�ODQJXDJH
<XFDWHF��DQG�LWV�VSHDNHUV�KDYH�QXPEHU�VXIIL[HV�OLNH�-DSDQHVH��(LJKW�RXW�RI���
RI�WKHP�JLYHQ�D�SDSHU�WDSH�FDVVHWWH�ER[��LW�ZDV�LQ�WKH�����V��JURXS�LW�ZLWK�D
VPDOO�SLHFH�RI�FDUGERDUG��ZKLOH����RXW�RI����(QJOLVK�VSHDNHUV�JURXSHG�LW�ZLWK
D�SODVWLF�ER[��<XFDWHF�VSHDNHUV�ZHQW�E\�PDWHULDO��(QJOLVK�VSHDNHUV�E\�VKDSH�

2QH�FDQQRW�DVVHVV�:KRUILDQLVP�ZLWKRXW�DZDUHQHVV�RI�VWXGLHV�OLNH�WKHVH��<HW
ZH�PXVW�UHWXUQ�WR�WKH�ELJ�SLFWXUH��&OHDUO\��WKH�-DSDQHVH�DQG�<XFDWHF
H[SHULPHQWV�VKRZ�WKDW�ODQJXDJH�FDQ�VKDSH�WKRXJKW��7KH�TXHVWLRQ�LV�ZKDW�LV
PHDQW�E\�WKRXJKW��0DQ\�VHHN�WR�UHDG�H[SHULPHQWV�OLNH�WKHVH�DV�VKHGGLQJ�OLJKW
RQ�ODUJHU�LVVXHV��UHDO�OLIH��WKH�KXPDQ�FRQGLWLRQ��%XW�ZKDW�FRXOG�WKDW�UHDOO\
PHDQ�IURP�GDWD�RI�WKLV�VRUW"�$�GLIIHUHQFH�LQ�WKRXJKW�PXVW�EH�RI�D�FHUWDLQ
PDJQLWXGH�EHIRUH�LW�TXDOLILHV�UHDOLVWLFDOO\�DV�D�GLVWLQFWߡ�ZRUOGYLHZߢ�

,V�WKHUH�DQ\WKLQJ�D�-DSDQHVH�SHUVRQ�KDV�HYHU�GRQH�LQ�WKH�������\HDUV�VLQFH
FKRSVWLFNV�KDYH�EHHQ�XVHG�LQ�WKDW�FRXQWU\��DQ\WKLQJ�WKDW�DQ\�RI�WKH
������������-DSDQHVH�GR�ZLWK�FKRSVWLFNV�QRZ��RU�DQ\WKLQJ�WKDW�DQ\�-DSDQHVH�
WR�EH�ZLOO�HYHU�GR�ZLWK�RU�HYHQ�WKLQN�DERXW�FKRSVWLFNV��WKDW�VHHPV�HYHQ
UHPRWHO\�WUDFHDEOH�WR�WKHP�WKLQNLQJ�RI�FKRSVWLFNV�DV�D�VXEVWDQFH�UDWKHU�WKDQ
DV�D�WKLQJ"�7KDW�LV��ZKDW�HIIHFW�RI�DQ\�NLQG�KDV�WKLV�PHQWDO�WUDLW�HYHU�KDG�RQ�D
-DSDQHVH�SHUVRQߞV�EHKDYLRU��RXWORRN��KHDOWK��DUJXPHQWDWLRQDO�VNLOO��DUWLVWLF
VHQVLWLYLW\��VH[XDOLW\��RU�DQ\WKLQJ�DW�DOO"ߡ�*RRGQHVV��WKLV�URRP�LV�IDLUO\
EHGHFNHG�ZLWK�FKRSVWLFNߢ�

$W�ZKDW�VKDOO�ZH�DLP�RXU�VXEVHTXHQW�H[SHULPHQWV�WR�ILQG�RXW�KRZ�WKHVH
:KRUILDQ�ULSSOHWV�DIIHFW�SHRSOH�DQG�OLIH�DV�ZH�NQRZ�WKHP"�2QH�FDQߞW�KHOS
QRWLQJ�KRZ�IHZ�VXFK�H[SHULPHQWV�VHHP�WR�DFWXDOO\�RFFXU��$QG�LI�VRPHZKHUH�
VRPHKRZ��-DSDQHVH�SHRSOH�VXJJHVW�WKDW�WKH\�WKLQN�RI�FKRSVWLFNV�DV�D
VXEVWDQFH�OLNH�ZDWHU�RU�VH[�LQ�VRPH�VWXSHQGRXVO\�PLQLPDO��DPELJXRXV�ZD\ߚ
RI�WKH�NLQG�HYHQ�VFKRODUV�ZRXOG�OLNHO\�KDYH�WURXEOH�HYHQ�DJUHHLQJ�RQ�DQ\ZD\
"ZK\��UHDOO\��VKRXOG�LW�RFFXS\�RXU�DWWHQWLRQ�ORQJ�WHUPߚ



$Q\�:KRUILDQ�VWXG\�WKDW�VXJJHVWV�DQ\�HIIHFW�RQߡ�ZRUOGYLHZߢ�OHVV�HYDQHVFHQW
WKDQ�WKLV�VWLOO�PHHWV�WURXEOH��)RU�H[DPSOH��LQ�0DQGDULQ�&KLQHVH�QH[W�PRQWK�LV
RHV�WKDW�PHDQ'�ߢ�WKH�PRQWK�DERYHߡ��DQG�ODVW�PRQWK�ZDVߢWKH�PRQWK�EHORZߡ
&KLQHVH�SHRSOH�WKLQN�RI�WLPH�DV�VWUHWFKLQJ�YHUWLFDOO\�UDWKHU�WKDQ�KRUL]RQWDOO\"
1RZ��WKHUH�ZRXOG�EH�D�ZRUOGYLHZߚDQG�IRU�D�ZKLOH�D�SDSHU�E\�6WDQIRUG
8QLYHUVLW\�SV\FKRORJLVW�/HUD�%RURGLWVN\��ODVW�HQFRXQWHUHG�KHDGLQJ�WKDW�VWXG\
RI�EOXHQHVV�LQ�5XVVLDQ��WDXJKW�XV�WKDW�&KLQHVH�SHRSOH�GR�VHQVH�WLPH�DV�XS�DQG
GRZQ��DQG�WKH�VWXG\�FRPHV�XS�RIWHQ�LQ�FRQYHUVDWLRQV�DERXW�:KRUILDQLVPߞV
SODXVLELOLW\�

,Q�%RURGLWVN\ߞV�H[SHULPHQW��0DQGDULQ�VSHDNHUV�ZHUH�IDVWHU�WR�DQVZHU�D
TXHVWLRQ�OLNHߡ�$XJXVW�FRPHV�HDUOLHU�WKDQ�2FWREHUߢ�ZKHQ�WKH\�KDG�MXVW�EHHQ
VKRZQ�SLFWXUHV�RI�REMHFWV�RULHQWHG�YHUWLFDOO\��D�EDOO�RYHU�DQRWKHU�RQH��IRU
LQVWDQFH��UDWKHU�WKDQ�KRUL]RQWDOO\��ZRUPV�IROORZLQJ�HDFK�RWKHU��IRU�LQVWDQFH��
+RZHYHU��,�RIWHQ�QRWLFHG�WKDW�WKH�&KLQHVH�SHRSOH�,�DVNHG�DERXW�WKLV�RIWHQ�VDLG
WKH\�GLGQߞW�VHQVH�WLPH�DV�JRLQJ�XS�DQG�GRZQ��DQG�DV�LW�KDSSHQV��YDULRXV
UHVHDUFKHUV�KDYH�QRW�EHHQ�DEOH�WR�UHSOLFDWH�%RURGLWVN\ߞV�ILQGLQJV��0RVW
LQGLFDWLYHO\��LQ�RQH�VWXG\�(QJOLVK�VSHDNHUV�ZHUH�DERXW�HYHQ�LQ�WHUPV�RI�KRZ
ZHOO�WKH\�GLG�ZLWK�VHQWHQFHV�OLNHߡ�$XJXVW�FRPHV�HDUOLHU�WKDQ�2FWREHUߢ
GHSHQGLQJ�RQ�ZKHWKHU�WKH\�KDG�MXVW�VHHQ�YHUWLFDOO\�DUUDQJHG�EDOOV�RU
KRUL]RQWDOO\�FUHHSLQJ�ZRUPV�

7R�JLYH�XS�RQ�D�K\SRWKHVLV�XSRQ�WKH�ILUVW�YROOH\V�RI�FULWLFLVP�ZRXOG�EH
XQVFLHQWLILF��DQG�WKXV�DV�H[SHFWHG��%RURGLWVN\�KDV�UHILQHG�KHU
H[SHULPHQWDWLRQ��,Q�WKH�ODWHVW�UHQGLWLRQ��VXEMHFWV�DUH�DVNHG�WR�KLW�HDUO\�ODWH
EXWWRQV�DUUDQJHG�YHUWLFDOO\�DV�ZHOO�DV�KRUL]RQWDOO\�LQ�UHVSRQVH�WR�SLFWXUHV
�VXFK�DV�RI�D�\RXQJ�DQG�DQ�ROG�:RRG\�$OOHQ���0DQGDULQ�VSHDNHUV�DUH�TXLFNHU
ZKHQ�WKH�EXWWRQV�DUH�YHUWLFDO��SDUDOOHOLQJ�WKH�WLPH�H[SUHVVLRQV�LQ�WKHLU
ODQJXDJH�

%XW��ZH�JHW�EDFN�WR�WKH�TXHVWLRQ�DV�WR�ZKDW�TXLFN�HU�LV�DQG�ZKDW�LW�PHDQV�
0DQGDULQ�VSHDNHUV�DUH�����PLOOLVHFRQGV�IDVWHU�DW�QDLOLQJߡ�XSߢ�DV�SUHYLRXV�
7KDW�LV�FHUWDLQO\�D�UHVXOW��%XW�WKHQ��(QJOLVK�VSHDNHUV�DUH�DOPRVW����
PLOOLVHFRQGV�TXLFNHU�DW�QDLOLQJ�ZKDW�WKHLU�ODQJXDJH�PDUNV�DV�SUHYLRXVߡ��OHIWߢ
RYHUߡ�ULJKWߢ��$QG��HYHQ�0DQGDULQ�VSHDNHUV�JHWߡ�OHIWߢ�DV�HDUOLHU�DERXW����
PLOOLVHFRQGV�IDVWHUߚZKLFK�ZH�ZRXOG�H[SHFW�VLQFH�OHIW�ULJKW�WLPH�RULHQWDWLRQ
H[LVWV�DORQJVLGH�WKH�XS�GRZQ�RQH�LQ�0DQGDULQ��6R��(QJOLVK�VSHDNHUV�UHJLVWHU



WKHLU�ODQJXDJHߞV�ZD\�IDVWHU�WKDQ�0DQGDULQ�VSHDNHUV�UHJLVWHU�WKHLU�ODQJXDJHߞV
ZD\ߚDQG�ZKR�NQRZV�ZK\"ߚEXW�HYHQ�0DQGDULQ�VSHDNHUV�UHJLVWHU�WKH
(QJOLVK�ZD\�IDVWHU�WKDQ�WKHLU�PDLQ�RQH��

6R�ZH�GR�QRW�NQRZ�WKDW�0DQGDULQ�VSHDNHUVߡ�H[SHULHQFH�WLPH�YHUWLFDOO\ߢ��DQG
LW�LV�HYHQ�SUHFDULRXV�WR�OHDYH�LW�WKDW�WKH\�HYHQ�H[SHULHQFH�WLPHߡ�PRUH
YHUWLFDOO\ߢ��LQ�WKDW�WKH\�GHPRQVWUDEO\�GR�DW�DOO��EHFDXVH�OHWߞV�IDFH�LW��PHQWDO
KDELW�HQFRXUDJHV�OHWWLQJ�WKDW�TXDOLILHG�DVVHVVPHQW�GULIW�LQWR�WKH�HDVLHU
�SHULRG��:KDW�WKH�VWXGLHVߢ�0DQGDULQ�VSHDNHUV�IHHO�WLPH�DV�XS�DQG�GRZQߡ
VKRZ�LV�WKDW�0DQGDULQ�VSHDNHUV�VHQVH�WLPH�SULPDULO\�DV�KRUL]RQWDO��ZLWK�D
EDFNJURXQG�RSHQQHVV�WR�D�VHQVH�RI�LW�DV�YHUWLFDO�WKDW�\RX�FDQ�WHDVH�RXW�IURP
YHU\��YHU\�FDUHIXO�H[SHULPHQWDWLRQ�

,V�WKDW�OD\HUHG��VXERUGLQDWHG�WZLQJH�Dߡ�ZRUOGYLHZߢ"�,Q�GHFLGLQJ�ZKHWKHU�LW�LV�
ZH�PXVW�DVN��ZKHUH�DUH�WKH�0DQGDULQ�VSHDNHUV�ZKR�VD\2ߡ��K��WKDW�LVQߞW�JRLQJ
WR�EH�UHDG\�IRU�\HDUV�DQG�\HDUVߢ��SRLQWLQJ�DQLPDWHGO\�WR�WKH�JURXQG"

/DQJXDJH�,V�DERXW�$OO�RI�8V

<HW�QR�RQH�ZRXOG�GHQ\�WKDW�KXPDQ�FXOWXUHV�DUH�TXLWH�GLYHUVH��QRU�ZRXOG
DQ\RQH�GHQ\�WKDW�WKH�GLYHUVLW\�PHDQV�WKDW�KXPDQV�RI�GLIIHUHQW�JURXSV
H[SHULHQFH�OLIH�GLIIHUHQWO\��+RZHYHU��ODQJXDJH�VWUXFWXUH�LV�QRW�ZKDW�FUHDWHV
WKLV�GLIIHUHQFH�LQ�H[SHULHQFH��&XOWXUH�FHUWDLQO\�SHUFRODWHV�LQWR�ODQJXDJH�KHUH
DQG�WKHUH��:K\�ZRXOG�LW�QRW��VLQFH�SHRSOH�ZLWK�FXOWXUHV�VSHDN�ODQJXDJH"
+RZHYHU��ODQJXDJH�UHIOHFWV�FXOWXUHߚLQ�WHUPV�RI�WHUPLQRORJ\��QDWXUDOO\��DQG
DOVR�WKLQJV�OLNH�KRQRULILF�OHYHOV�RI�SURQRXQV�DQG�JHRJUDSKLFDO�ZD\V�RI
VLWXDWLQJ�RQHVHOI��%XW�SURQRXQV�DQG�WRSRJUDSKLFDO�WHUPV�DUH��WKHPVHOYHV�
WHUPLQRORJ\�LQ�WKHLU�ZD\��7KH\�FRPH�IRU�IUHH�IURP�ZKDW�OLIH�LV�OLNH�IRU�D
ODQJXDJHߞV�VSHDNHUV�

:KDW�ODQJXDJH�GRHV�QRW�GR�LV�VKDSH�WKRXJKW�E\�LWVHOI��LQ�WHUPV�RI�PHDQLQJOHVV
JHQGHU�GLYLVLRQV�RI�WKH�NLQG�WKDW�LQ�*HUPDQ�PDNHV�IRUNV�IHPDOH��VSRRQV
PDOH��DQG�NQLYHV�VRPHWKLQJ�LQ�EHWZHHQ��GLH�*DEHO��GHU�/¶IIHO��GDV�0HVVHU��
RU�LQ�WHUPV�RI�KRZ�SHRSOH�VHH�WKH�ZRUOGߞV�FRORUV��RU�LQ�WHUPV�RI�ZKHWKHU�ZH
WKLQN�RI�D�FDW�DV�D�FOXPS�RI�FXWHQHVV�LQ�WKH�VDPH�ZD\�DV�ZH�VHH�D�JORULRXV�
VPHOOLQJ�ZKLWH�JORE�DV�D�FOXPS�RI�1LYHD��$OO�DWWHPSWV�WR�ILQG�RWKHUZLVH



VSOXWWHU��(YHQ�LI�\RX�FDQ��DV�LW�ZHUH��WULFN�VRPHRQH�LQWR�UHYHDOLQJ�VRPH�TXHHU
OLWWOH�ELDV�LQ�D�YHU\�FOHYHU�DQG�VWXGLRXVO\�DUWLILFLDO�H[SHULPHQW��WKDW�ZHHQV\
ELDV�KDV�QRWKLQJ�WR�GR�ZLWK�DQ\WKLQJ�DQ\�SV\FKRORJLVW��DQWKURSRORJLVW��RU
SROLWLFDO�VFLHQWLVW�FRXOG�VKRZ�XV�DERXW�KRZ�WKH�SHRSOH�LQ�TXHVWLRQ�PDQDJH
H[LVWHQFH�

0DNH�QR�PLVWDNH��ODQJXDJHV��OLNH�FXOWXUHV��GLIIHU�PDVVLYHO\��DQG�IDU�EH\RQG
WKH�WHUPLQRORJLFDO�IHDWXUHV�WKDW�GULIW�LQWR�WKHP�IURP�WKH�FXOWXUHV��,�KDYH
ZULWWHQ�DERXW�KRZ�YDVWO\�ODQJXDJHV�GLIIHU��DQG�ZH�ZLOO�VHH�LW�LQ�WKH�QH[W
FKDSWHUV��7KH�GHJUHH�RI�GLYHUJHQFH�LV�DZHVRPH�LQGHHG��ODQJXDJHV�ZLWK�RQO\�D
KDQGIXO�RI�YHUEV��PDQ\�$XVWUDOLDQ�ODQJXDJHV���ODQJXDJHV�ZLWK�QR�UHJXODU
YHUEV��1DYDMR���ODQJXDJHV�ZKHUH�D�ZRUGߞV�PHDQLQJ�GLIIHUV�DFFRUGLQJ�WR�QLQH
GLIIHUHQW�WRQHV�\RX�XWWHU�LW�RQ��&DQWRQHVH���ODQJXDJHV�ZLWK�RQO\�WHQ�VRXQGV
�3LUDK£�DJDLQ���ODQJXDJHV�ZLWK�ZKROH�VHQWHQFHV�WKDW�\RX�QHHG�RQO\�RQH�ZRUG
WR�XWWHU��(VNLPR���ODQJXDJHV�ZLWK�GR]HQV�RI�FOLFN�VRXQGV��GLG�\RX�HYHU�UHDG
DERXW�WKHߡ�.XQJߡ�ߢEXVKPHQߢ�LQ�DQ�DQWKURSRORJ\�FODVV"ߡ�.XQJߢ�LV�DFWXDOO\
OD]\�:HVWHUQHU�IRU�;ĩĩ�ZKHUH�WKH��LV�D�FOLFN���ODQJXDJHV�ZLWK�QR�WHQVH�DW�DOO
�0D\EUDW�LQ�1HZ�*XLQHD���ODQJXDJHV�ZLWK�WZR�KXQGUHG�JHQGHUV��1DVLRL�
DJDLQ�LQ�1HZ�*XLQHD���ODQJXDJHV�ZKHUH�WKH�RQO\�HQGLQJ�LQ�WKH�SUHVHQW�WHQVH
LV�WKH�WKLUG�SHUVRQ�VLQJXODU�RQH��(QJOLVK��

%XW�WKH�ZRQGHU�LV�KRZ�LQ�DOO�RI�WKHLU�GLYHUVLW\��WKHVH�ODQJXDJHV�FRQYH\�WKH
VDPH�EDVLF�KXPDQLW\��7KH�FXOWXUDO�DVSHFWV�TXDOLI\�DV�VFDWWHUHG�GHFRUDWLRQ�
7KDW�ZLOO�VRXQG�QD¯YH�WR�PDQ\ߚXQWLO�WKH\�FRQVLGHU�ZKDW�LW�LV�WR�OHDUQ�D
ODQJXDJH��XSRQ�ZKLFK�LW�EHFRPHV�FOHDU�KRZ�DQFLOODU\�WKH�FXOWXUDO�DVSHFW�RI�D
ODQJXDJH�LV��+RZ�PXFK�RI�WKH�6SDQLVK�RU�5XVVLDQ�RU�&KLQHVH�\RX�KDFNHG
\RXU�ZD\�WKURXJK�ZDVߡ�FXOWXUDOߢ"

,I�\RX�ZDQW�WR�OHDUQ�DERXW�KRZ�KXPDQV�GLIIHU��VWXG\�FXOWXUHV��+RZHYHU��LI
\RX�ZDQW�LQVLJKW�DV�WR�ZKDW�PDNHV�DOO�KXPDQV�ZRUOGZLGH�WKH�VDPH��EH\RQG
JHQHWLFV��WKHUH�DUH�IHZ�EHWWHU�SODFHV�WR�VWDUW�WKDQ�KRZ�ODQJXDJH�ZRUNV��:H
ZLOO�VHH�ZK\�LQ�VXEVHTXHQW�FKDSWHUV�

,Q�WKLV�OLJKW��ZH�PXVW�UHYLVLW�VRPH�GHHSO\�VHGXFWLYH�TXHVWLRQV�LQ�*X\
'HXWVFKHUߞV�HGLWRULDO�EDVHG�RQ�KLV�ERRN��'LG�WKH�RSSRVLWH�JHQGHUV�RIߡ�EULGJHߢ
LQ�*HUPDQ�DQG�6SDQLVK��IRU�H[DPSOH��KDYH�DQ�HIIHFW�RQ�WKH�GHVLJQ�RI�EULGJHV
LQ�6SDLQ�DQG�*HUPDQ\"�'R�WKH�HPRWLRQDO�PDSV�LPSRVHG�E\�D�JHQGHU�V\VWHP
KDYH�KLJKHU�OHYHO�EHKDYLRUDO�FRQVHTXHQFHV�IRU�RXU�HYHU\GD\�OLIH"�'R�WKH\



VKDSH�WDVWHV��IDVKLRQV��KDELWV��DQG�SUHIHUHQFHV�LQ�WKH�VRFLHWLHV�FRQFHUQHG"�$W
WKH�FXUUHQW�VWDWH�RI�RXU�NQRZOHGJH�DERXW�WKH�EUDLQ��WKLV�LV�QRW�VRPHWKLQJ�WKDW
FDQ�EH�HDVLO\�PHDVXUHG�LQ�D�SV\FKRORJ\�ODE��%XW�LW�ZRXOG�EH�VXUSULVLQJ�LI�WKH\
GLGQߞW�

%XW�ZKDW�LI�WKH\�GRQߞW"



&+$37(5��
+DYLQJ�,W�%RWK�:D\V"

3$57�2)�:+<�,7�FDQ�VHHP�VR�FRXQWHULQWXLWLYH�WKDW�ODQJXDJH�GRHV�QRW
VLJQLILFDQWO\ߡ�VKDSH�WKRXJKWߢ�LV�WKDW�LW�LV�VR�QDWXUDO�WR�VXSSRVH�WKDW
IXQGDPHQWDOO\��ZKDW�ODQJXDJHV�DUH�OLNH�SDUDOOHOV�ZKDW�WKHLU�VSHDNHUV�DUH�OLNH�

:H�FRXOG�UHDVRQDEO\�DVVXPH�WKDW�WKH�PHFKDQLFV�DQG�QXDQFHV�RI�WKH�%XUPHVH
ODQJXDJH�FRUUHVSRQG�WR�EHLQJ�%XUPHVH�LQ�VRPH�ZD\�WKDW�WKH\�GR�QRW
FRUUHVSRQG�WR�EHLQJ�,FHODQGLF��:H�PD\�TXHVWLRQ�WKH�LGHD�WKDW�ODQJXDJH�E\
LWVHOI�VKDSHV�WKRXJKW�VLJQLILFDQWO\��HVSHFLDOO\�DIWHU�UHDGLQJ�WKH�SUHYLRXV
FKDSWHU��<HW�ZH�PLJKW�DVVXPH�WKDW��QHYHUWKHOHVV��FXOWXUHVߞ�WKRXJKW�SDWWHUQV
PXVW�VRPHKRZ�FRUUHVSRQG�WR�WKH�ODQJXDJHV�WKH\�DUH�FRXFKHG�LQ��$IWHU�DOO��DV
,�KDYH�VSHFLILHG��LW�LVQߞW�WKDW�FXOWXUH�QHYHU�DIIHFWV�KRZ�ODQJXDJH�ZRUNV��2QH
FRXOG�VWDUW�ZLWK�WKH�3LUDK£ߞV�LQQXPHUDF\��PHDQLQJ�WKH\�GRQߞW�KDYH�QXPEHUV�
DQG�WKHQ�WKLQN�RI�WKH�*XXJX�<LPLWKLUUߞV�JHRJUDSKLFDO�QHHGV�DQG�KRZ�WKH\
SURFHVV�IURQW�DQG�EDFN��DQG�JR�IURP�WKDW�WR�DVVXPLQJ�WKDW�RYHUDOO��ZKDW
SHRSOH�DUH�OLNH�LV�KRZ�WKHLU�ODQJXDJHV�ZRUN��1RW�MXVW�LQ�PDUJLQDO�VSORWFKHV�
EXW�RYHUDOO��:K\�QRW��UHDOO\"�/DQJXDJH�LV�D�SDUW�RI�D�FXOWXUH��DQG�WR�VSHDN��WR
H[SUHVV�\RXUVHOI��LV�ZKDW�LW�LV�WR�EH��,W�ZRXOG�FHUWDLQO\�VHHP�WKDW�WKH�ZD\�D
ODQJXDJH�ZRUNV�PXVW�UHIOHFW��WKHQ��ZKDW�LWV�SHRSOH�DUH�OLNH��/LQJXLVWV�DUH
DPSO\�IDPLOLDU�ZLWK�EHLQJ�DVNHG�ZKHWKHU�WKLV�LGHD�LV�WUXH�E\�VWXGHQWV�DQG�E\
DXGLHQFH�PHPEHUV�LQ�WDONV�IRU�WKH�JHQHUDO�SXEOLF��DQG�LW�IDLUO\�GULSV�IURP�D
JURZLQJ�OLWHUDWXUH�WKDW�FDOOV�DWWHQWLRQ�WR�WKH�QXPEHU�RI�REVFXUH�ODQJXDJHV
JRLQJ�H[WLQFW�

,Q�WKDW�VWDWH�RI�PLQG��VHHNLQJ�WR�PDNH�VHQVH�RI�WKLQJV��LW�ZLOO�EH�QDWXUDO�WR
DVVXPH�WKDW�VRPH�NLQG�RI�SDUDOOHOLVP�EHWZHHQ�ODQJXDJH�DQG�ZKDW�LWV�VSHDNHUV
DUH�OLNH�LV�VDOYDJHDEOH�ZLWK�DGMXVWPHQW��$V�VXFK��WKH�:KRUILDQ�GHEDWH�OHQGV
LWVHOI�WR�DQ�HWHUQDOO\�XVHIXO�DSSURDFK�ߢ"W�LW�ZRUN�ERWK�ZD\VߞRXOGQ&ߡ�

7KXV��PD\EH�WR�VD\�WKDW�ODQJXDJH�FUHDWHV�WKRXJKW��DQG�WKHUHIRUH�ZKDW�D
SHRSOH�DUH�OLNH��LV�RYHUVLPSOLI\LQJ��<HW�ODQJXDJH�DQG�WKRXJKW�FRXOG�H[LVW�LQ�D



FRPSOHPHQWDU\�UHODWLRQVKLS��0D\EH�D�SHRSOHߞV�WKRXJKWV��WKHLU�FXOWXUH��KDYH
DQ�HIIHFW�RQ�KRZ�WKHLU�ODQJXDJH�ZRUNV��ZKHUHXSRQ�LW�ZRXOG�WKHQ�KDUGO\�EH
LPSODXVLEOH�WKDW�WKH�ODQJXDJH�WKHQ�UHLQIRUFHV�WKH�WKRXJKWV�DQG�WKH�FXOWXUH
FRQQHFWHG�ZLWK�WKHP��7KXV�ZH�FDQ�DFFRXQW�IRU�ZK\�WU\LQJ�WR�VHH�WKLQJV�JRLQJ
LQ�RQH�GLUHFWLRQ�IURP�ODQJXDJH�WR�WKRXJKW�GRHVQߞW�ZRUN��WKH�UHDOLW\�FRXOG�EH
PRUH�KROLVWLF�

7KDW�DUJXPHQW�LV�UHDVRQDEOH��,W�LV��PRUH�VSHFLILFDOO\��DSSHDOLQJ��,W�JUDWLILHV
RQH�WR�LGHQWLI\�D�V\VWHP�UDWKHU�WKDQ�D�PHUH�RQH�ZD\�FDXVH�DQG�HIIHFW�
(WHUQDOO\�ZDUQHG�QRW�WR�EH�UHGXFWLYH��DQG�VWHHSHG�LQ�DQ�LQWHOOHFWXDO�FXOWXUH
WKDW�VWUHVVHV�ZHEV��IHHGEDFN�ORRSV��DQG�FRPSOHPHQWDULWLHV�LQ�ILHOGV�OLNH
HFRORJ\��HYROXWLRQ��DQG�TXDQWXP�SK\VLFV��ZH�VHHN�WKH�DSSURDFK�WKDW�HQWDLOV
PXWXDO�UHLQIRUFHPHQW��RU��LQ�D�QHDU�LUUHVLVWLEOH�DQWKURSRPRUSKL]LQJ�VHQVH�
FRRSHUDWLRQ��7KHUH�LV�TXLHW�\HW�SRWHQW�UKHWRULFDO�SRZHU�KHUH��3LFWXUH�WKH
JHVWXUH�WKDW�RIWHQ�DFFRPSDQLHV�VXFK�SURSRVLWLRQV��URWDWLQJ�WKH�KDQGV�DURXQG
RQH�DQRWKHU��DQG�QRWH�KRZ�WKH�PHUH�VLJKW�RI�VRPHRQH�GRLQJ�WKDW�PDNHV�\RX
ZDQW�WR�QRG�

(YHQ�DIWHU�VRPH�DFTXDLQWDQFH�ZLWK�ODQJXDJHV�DQG�OLQJXLVWLFV��LW�ZLOO�VHHP
FRPSHOOLQJ�WR�PDQ\�WKDW�ODQJXDJHV�HYROYH�WR�VXSSRUW�WKH�FXOWXUHV�RI�WKRVH
ZKR�VSHDN�WKHP��/LNH�DQLPDOV��ODQJXDJHV�HYROYH�RYHU�WLPH��GLQRVDXUV
EHFDPH�ELUGV��/DWLQ�EHFDPH�)UHQFK��/LNH�DQLPDOV��ODQJXDJHV�KDYH�IDPLO\
UHODWLRQVKLSV��DV�PDQDWHHV�DQG�GXJRQJV�DUH�EUDQFKHV�RQ�RQH�WUHH�RI�PDPPDO�
)UHQFK�DQG�6SDQLVK�DUH�SXSSLHV�LQ�D�EURRG�ERUQ�RI�/DWLQ��$QLPDOV�FDQ�JR
H[WLQFW��DV�FDQ�ODQJXDJHV�

,I�VR��WKHQ�MXVW�DV�DQLPDOV�HYROYH�DFFRUGLQJ�WR�WKH�QHHGV�RI�WKHLU�HQYLURQPHQW�
WKHQ�GRQߞW�ODQJXDJHV�HYROYH�DFFRUGLQJ�WR�WKH�SDUWLFXODU��FXOWXUH�LQWHUQDO�QHHGV
RI�WKHLU�VSHDNHUV"

$FWXDOO\��QR��1RW�LQ�DQ\�VLJQLILFDQW�ZD\�

:RUGV�YHUVXV�:KRUILDQLVP

7KDW�VHHPV�FRXQWHULQWXLWLYH��/DQJXDJHV�HYROYH�DFFRUGLQJ�WR�WKH�QHHGV�RI
WKHLU�VSHDNHUV��ZKDW�FRXOG�VHHP�PRUH�XQDVVDLODEOH"�$QG�\HW�WKH�PRUH�RQH



NQRZV�DERXW�ODQJXDJHV�LQ�WKH�ZRUOGZLGH�VHQVH��WKH�PRUH�KRSHOHVV�WKH
SURSRVLWLRQ�EHFRPHV�

7KLV�LV�QRW�DOZD\V�HDV\�WR�DFFHSW��$W�D�WDON�,�RQFH�JDYH�RQ�:KRUILDQLVP��DQ
HDUQHVW�VWXGHQW�DVNHG�PHߡ��%XW�ZK\�ZRXOG�SHRSOH�KDYH�VRPHWKLQJ�LQ�WKHLU
ODQJXDJH�LI�WKH\�GLGQߞW�QHHG�LW"ߢ��FOHDUO\�ILQGLQJ�WKH�QRWLRQ�RWKHUZLVH�DOPRVW
RII�SXWWLQJ��,WߞV�D�JRRG�TXHVWLRQ��LQ�WKDW�LW�SRLQWV�XS�WKH�NH\�MXQFWXUH�RI
PLVXQGHUVWDQGLQJ��WKH�YHU\�LGHD�WKDW�ODQJXDJH�LV�SULPDULO\�D�FXOWXUDO�WRRO
UDWKHU�WKDQ�SULPDULO\�D�VKDPEROLFDOO\�PDJQLILFHQW�DFFUHWLRQ�RI�UDQGRP�KDELWV�

1RWH�WKDW�,�ZURWHߡ�SULPDULO\ߢ��,�VKRXOG�EH�FOHDU�WKDW�P\�FODLP�LV�QRW�WKDW
ODQJXDJH�LV�XWWHUO\�GLYRUFHG�IURP�SUDFWLFDOLW\��RU�HYHQ�IURP�FHUWDLQ
SDUWLFXODULWLHV�RI�LWV�VSHDNHUV��2I�FRXUVH�DOO�ODQJXDJHV�VHUYH�WKH�EDVLF�QHHGV�RI
FRPPXQLFDWLRQ��+RZHYHU��,�GRXEW�PDQ\�ILQG�WKDW�FRXQWHULQWXLWLYH��DQG�LW�LVQߞW
WKH�IRFXV�RI�:KRUILDQLVP��:KR�LV�LPSUHVVHG�WKDW�D�ODQJXDJH�KDV�ZRUGV�IRU
WKLQJV��LQFOXGLQJ�FKXUQLQJ�RXW�QHZ�RQHV�DV�QHZ�REMHFWV�HPHUJH�ZLWKLQ�WKH
FXOWXUH"�%HQMDPLQ�/HH�:KRUI�FHUWDLQO\�ZDVQߞWߚKH�ZDV�RQ�WR�VRPHWKLQJ
PXFK�PRUH�VSHFLILF�

(QJOLVK�KDV�D�ZRUG�IRU�FDQLQHV�RI�D�FHUWDLQ�VRUW��GRJ��(QJOLVK�KDV�ZRUGV�IRU
PRUH�VSHFLILF�WKLQJV�LPSRUWDQW�LQ�WKH�FXOWXUHV�WKDW�VSHDN�LW��FRPSXWHU��XSORDG�
EORJ��DQG�HYHQ�TXLUNLHU�WKLQJV�OLNH�LQIHULRULW\�FRPSOH[�DQG�MXPS�WKH�VKDUN��,Q
WKH�VDPH�ZD\��*XXJX�<LPLWKLUU�PDNHV�KHDY\�XVH�RI�WKH�ZRUGV�QRUWK��VRXWK�
ZHVW��DQG�HDVW�EHFDXVH�GLUHFWLRQ�LV�KLJKO\�LPSRUWDQW�WR�LWV�VSHDNHUV��7KDW�NLQG
RI�WKLQJ��WHUPLQRORJ\�IRU�UHDOLWLHV��LV�QR�PRUH�VSHFLDO�LQ�D�WLQ\�ODQJXDJH
VSRNHQ�LQ�WKH�UDLQ�IRUHVW�WKDQ�LW�LV�LQ�/RV�$QJHOHV��,W�LV�TXLWH�GLIIHUHQW�IURP
WKH�PRUH�P\VWHULRXV�DQG�GUDPDWLF�K\SRWKHVLV�WKDW�OHVV�FRQFUHWH�DVSHFWV�RI�D
ODQJXDJH�FDQ�PDNH�WKH�ZRUOG�ORRN�PRUH�FRORUIXO��RU�WLPH�IHHO�PRUH�YHUWLFDO�
:KRUI�ZDV�FOHDU�DERXW�WKLV��UHIHUULQJ�WR�D�SHUVRQߞV

XQSHUFHLYHG�LQWULFDWH�V\VWHPDWL]DWLRQV�RI�KLV�RZQ�ODQJXDJHߚVKRZQ�UHDGLO\�HQRXJK�E\�D�FDQGLG
FRPSDULVRQ�DQG�FRQWUDVW�ZLWK�RWKHU�ODQJXDJHV��HVSHFLDOO\�WKRVH�RI�D�GLIIHUHQW�OLQJXLVWLF�IDPLO\�
+LV�WKLQNLQJ�LWVHOI�LV�LQ�D�ODQJXDJHߚLQ�(QJOLVK��LQ�6DQVNULW��LQ�&KLQHVH��$QG�HYHU\�ODQJXDJH�LV
D�YDVW�SDWWHUQ�V\VWHP��GLIIHUHQW�IURP�RWKHUV��LQ�ZKLFK�DUH�FXOWXUDOO\�RUGDLQHG�WKH�IRUPV�DQG
FDWHJRULHV�E\�ZKLFK�WKH�SHUVRQDOLW\�QRW�RQO\�FRPPXQLFDWHV��EXW�DQDO\]HV�QDWXUH��QRWLFHV�RU
QHJOHFWV�W\SHV�RI�UHODWLRQVKLS�DQG�SKHQRPHQD��FKDQQHOV�KLV�UHDVRQLQJ��DQG�EXLOGV�WKH�KRXVH�RI
KLV�FRQVFLRXVQHVV�

:KRUI��WKHQ��ZDV�UHIHUULQJ�WR�VRPHWKLQJ�GHHSHU��DQG�PRUH�LQWHUHVWLQJ��WKDQ



WKH�IDFW�WKDW�UDLQ�IRUHVW�SHRSOH�KDYH�QDPHV�IRU�WKLQJV�WKDW�PDWWHU�WR�WKHP��+H
ZDV�VXSSRVLQJ�WKDW�WKH�YHU\�HVVHQFH�RI�KRZ�WKDW�SHRSOHߞV�ODQJXDJH�ZRUNV��LWV
FRQVWUXFWLRQV��RYHUDOO�JUDPPDWLFDO�SDWWHUQV��ZKDW�ZRXOG�EH�FKDOOHQJLQJ�LQ
WU\LQJ�WR�OHDUQ�KRZ�WR�IRUP�VHQWHQFHV�LQ�LW��LV�SURIRXQGO\�FRQVRQDQW�ZLWK�ZKDW
LW�LV�WR�EH�WKHP��UDWKHU�WKDQ�DQ\RQH�HOVH�

,I�VWUHVVLQJ�LQVWHDG�WKH�PRUH�PXQGDQH�IDFW�WKDW�D�UDLQ�IRUHVW�SHRSOH�KDYH
ZRUGV�IRU�WKHLU�WRROV��FXVWRPV��DQG�FRQFHUQV�KDV�DQ\�SXUSRVH��LW�LV�QRW
EROVWHULQJ�:KRUILDQLVP�EXW�GLVVXDGLQJ�GLVPLVVLYH�YLHZV�RI�LQGLJHQRXV�
XQZULWWHQ�ODQJXDJHV��0DNH�QR�PLVWDNH��WKDW�SUREOHP�LV�UHDO��D�WUDYHOHU�WR
5RVVHO�,VODQG�RII�RI�3DSXD�1HZ�*XLQHD�RQFH�KDG�WKLV�WR�VD\�DERXW�WKH
Q\�WKDW�ZH�KHDUG�ZHUH�VFDUFHO\�OLNH�KXPDQ$ߡ���VKH�KHDUG�WKHUHߢGLDOHFWVߡ
VSHHFK�LQ�VRXQG��DQG�ZHUH�HYLGHQWO\�YHU\�SRRU�DQG�UHVWULFWHG�LQ�H[SUHVVLRQ�
1RLVHV�OLNH�VQHH]HV��VQDUOV��DQG�WKH�SUHOLPLQDU\�VWDJHV�RI�FKRNLQJߚ
LPSRVVLEOH�WR�UHSURGXFH�RQ�SDSHUߚUHSUHVHQWHG�WKH�QDPHV�RI�YLOODJHV��SHRSOH�
DQG�WKLQJVߢ�

<HW�WKHߡ�GLDOHFWVߢ�VKH�WKRXJKW�RI�KHUVHOI�DV�KHDULQJ�ZHUH�RQH�PDJQLILFHQW
ODQJXDJH��FDOOHG�<©O®�'Q\H��ZKLFK�LV�H[SUHVVHG�QRW�LQ�VQHH]HV�EXW�LQ�QLQHW\
GLIIHUHQW�VRXQGV��FRPSDUHG�WR�(QJOLVKߞV�SDOWU\�IRUW\�IRXU��,W�KDV�RYHU�RQH
WKRXVDQG�SUHIL[HV�DQG�VXIIL[HV��DQG�LWߞV�KDUG�WR�UHFRJQL]Hߡ�UHVWULFWHGߢ
H[SUHVVLRQ�LQ�D�ODQJXDJH�ZLWK��IRU�H[DPSOH��HOHYHQ�GLIIHUHQW�ZD\V�RI�VD\LQJ
�GHSHQGLQJ�RQ�ZKHWKHU�VRPHWKLQJ�LV�RQ�D�KRUL]RQWDO�VXUIDFH��D�YHUWLFDOߢRQߡ
RQH��D�SHDN��ZKHWKHU�VRPHWKLQJ�LV�VFDWWHUHG��ZKHWKHU�VRPHWKLQJ�LV�DWWDFKHG�WR
WKH�VXUIDFH��DQG�VR�RQ�

+RZHYHU��,�WDNH�WKH�OLEHUW\�RI�SUHVXPLQJ�WKDW�DQ\RQH�UHDGLQJ�WKLV�ERRN
UHDGLO\�VHHV�WKH�HUURU�LQ�DEVXUG�FDULFDWXUHV�VXFK�DV�WKH�RQH�RI�<©O®�'Q\H��$Q
LPSUHVVLRQ�GRHV�SHUVLVW�HYHQ�DPRQJ�WKH�HGXFDWHG�WKDW�XQZULWWHQ��VPDOO
ODQJXDJHV�DUH�OLNHO\�OHVV�FRPSOH[�WKDQߡ�UHDOߢ�ODQJXDJHV�OLNH�(QJOLVK�DQG
)UHQFK��DQ�LPSUHVVLRQ�,�ZRUN�DJDLQVW�LQ�:KDW�/DQJXDJH�,V���+RZHYHU��QR
RQH�LQWHUHVWHG�LQ�ODQJXDJH�WKLQNV�DQ\RQH�JRHV�DERXW�ZLWK�D�ODQJXDJH�OLWWOH
EHWWHU�WKDQ�ZKDW�DQLPDOV�DUH�VWXFN�ZLWK��$V�VXFK��RXU�LQWHUHVW�LQ�ZKHWKHU
ODQJXDJH�HYROYHV�IRU�WKH�SXUSRVHV�RI�LWV�VSHDNHUV�ZLOO�FRQFHUQ�WKH�PHDWLHU
:KRUILDQ�RULHQWDWLRQ��7KH�TXHVWLRQ�LV�QRWߡ�'R�ODQJXDJHV�GHYHORS�ZRUGV�IRU
WKLQJV�WKHLU�VSHDNHUV�RIWHQ�WDON�DERXW"�2ߢI�FRXUVH�WKH\�GR��DQG�ZH�FDQ�PRYH
RQ�WR�WKH�PRUH�VXVSHQVHIXO�TXHVWLRQ�WKDW�UHDOO\�LQWHUHVWV�XV�R�ODQJXDJHV'ߡ�



HYROYH�DFFRUGLQJ�WR�ZD\V�RI�WKLQNLQJ"ߢ

+HUH�LV�ZKHUH�Dߡ�FRPSOHPHQWDU\ߢ�WDNH�RQ�:KRUILDQLVP�PLJKW�VHHP�XVHIXO�
HVSHFLDOO\�VLQFH�ZH�NQRZ�WKDW�H[WHUQDO�FRQGLWLRQV�FDQ�LQIOXHQFH�ODQJXDJHߚ
VXFK�DV�WKH�*XXJX�<LPLWKLUU�GLUHFWLRQ�ZRUGVߚDQG�WKDW�FRQYHUVHO\��ODQJXDJH
FDQ�LQIOXHQFH�KRZ�SHRSOH�SURFHVV�WKRVH�H[WHUQDO�FRQGLWLRQV��VXFK�DV�PDWHULDO
PDUNHUV�LQ�-DSDQHVH�DQG�<XFDWHF�

:H�PLJKW�SURSRVH�WKDW�MXVW�DV�*XXJX�<LPLWKLUU�KDV�LWV�GLUHFWLRQDO�PDUNLQJ
EHFDXVH�RI�LWV�VSHDNHUVߞ�HQYLURQPHQW��WKH�PDWHULDO�VXIIL[HV�LQ�<XFDWHF�PXVW
EH�WKHUH�EHFDXVH�RI�VRPHWKLQJ�LQ�WKHLU�HQYLURQPHQW�WKDW�JRW�WKHP�WKLQNLQJ
WKDW�ZD\�LQ�WKH�ILUVW�SODFH��7KHQ��LI�WKDW�ZRUNV��FHUWDLQO\�LW�LV�ZRUWK
LQYHVWLJDWLQJ�ZKHWKHU�DPRQJ�WKH�*XXJX�<LPLWKLUU�WKH�ODQJXDJH�DOVR
�WKHLU�VHQVH�RI�GLUHFWLRQ�MXVW�DV�WKH�VHQVH�RI�GLUHFWLRQ�VKDSHV�WKHLUߢUHLQIRUFHVߡ
ODQJXDJH��7KXV�ZH�FRXOG�VHH�D�NLQG�RI�IHHGEDFN�ORRSߚWKH�FXOWXUH�DIIHFWV�WKH
ODQJXDJH��WKH�ODQJXDJH�DIIHFWV�WKH�FXOWXUH��LQ�D�UHFLSURFDO�UHODWLRQVKLS�LQ
ZKLFK�WKHUH�LV�QR�SRLQW�GHVLJQDWLQJ�D�FKLFNHQ�DQG�DQ�HJJ��DW�OHDVW�QRW�LQ�WKH
KHUH�DQG�QRZ�

7KH�DSSHDO�RI�WKLVߡ�KROLVWLFߢ�VHQVH�RI�ODQJXDJH�DQG�WKRXJKW�ZRXOG�EH�LQ
DFNQRZOHGJLQJ�WKDW�ODQJXDJH�GRHV�QRW�FUHDWH�Dߡ�ZRUOGYLHZߢ�E\�LWVHOI�ZKLOH
VWLOO�SUHVHUYLQJ�D�VHQVH�WKDW�ODQJXDJHV�DUH�OLNH�WKHLU�VSHDNHUV��DQG�WKXV
V\PSWRPV�RI�GLYHUVLW\�LQ�WKH�VDPH�ZD\�WKDW�FXOWXUHV�DUH��+RZHYHU��WKHUH�LV�D
IUDJLOLW\�LQ�WKH�YHQWXUH�WKDW�WLSV�XV�RII�WR�WKH�UHDOLW\��:KDW�ZRXOG�LW�EH�DERXW
WKH�<XFDWHFߞV�HQYLURQPHQW�WKDW�OHG�WKHP�WR�EH�PRUH�VHQVLWLYH�WR�ZKDW�WKLQJV
DUH�PDGH�RI�WKDQ�(VWRQLDQV��0RQJROLDQV��RU�HVSHFLDOO\��FRXQWOHVV�RWKHU�1DWLYH
$PHULFDQ�JURXSV�ZKRVH�ODQJXDJHV�DUH�QRW�VHQVLWLYH�WR�PDWHULDO�LQ�WKH
<XFDWHF�ZD\"

7KDW�LV��LI�WROG�WKDW�DQ\�RI�WKHVH�RWKHU�SHRSOHV�DFWXDOO\�ZHUH��DV�WKH\�LQ�IDFW
DUH�QRW��PRUH�VHQVLWLYH�WR�ZKDW�WKLQJV�DUH�PDGH�RI�WKDQ�(QJOLVK�VSHDNHUV�
ZRXOG�ZH�ILQG�LW�DQ\�PRUH�RU�OHVV�SODXVLEOH�WKDQ�KHDULQJ�RI�LW�DERXW�WKH
<XFDWHF"�$QG�PHDQZKLOH��ZKDW�FRXOG�LW�EH�DERXW�5XVVLDQV�WKDW�PDNHV�WKHP
QDPH�PRUH�EOXHV�PRUH�WKDQ�RWKHU�SHRSOH"

7U\�WR�OLQN�ZKDW�SHRSOH�DUH�OLNH�WR�FHUWDLQ�ZRUGV�DQG�H[SUHVVLRQV�IRU
REYLRXVO\�FXOWXUDO�IHDWXUHV�LQ�WKHLU�ODQJXDJH�DQG�\RXߞOO�ILQG�SOHQW\��1R�RQH
ZRXOG�HYHU�KDYH�WKRXJKW�RWKHUZLVH��%XW�WU\�WR�OLQN�ZKDW�SHRSOH�DUH�OLNH�WR



KRZ�WKHLU�ODQJXDJHV�ZRUN�LQ�D�PRUH�JHQHUDO�VHQVH��DORQJ�WKH�OLQHV�RI�:KRUIߞV
�VXFK�DV�ZKHWKHU�WKH\�FODVVLI\�WKLQJVߢXQSHUFHLYHG�LQWULFDWH�V\VWHPDWL]DWLRQVߡ
DFFRUGLQJ�WR�VKDSH�RU�PDWHULDO�RU�ZKHWKHU�WKH\�KDYH�D�IXWXUH�WHQVH��DQG�DOO
\RX�JHW�LV�IDOVH�OHDGV�DQG�MXVW�VR�VWRULHV��,W�VHHPV�VR�WHPSWLQJ�DQG�\RX�NHHS
UHDFKLQJ�IRU�LW��EXW�DOZD\V�DQG�IRUHYHU��SRRI�DQG�LWߞV�JRQH��,WߞV�OLNH�WU\LQJ�WR
JHW�KROG�RI�D�VRDS�EXEEOH�

7KH�YDULHW\�DPRQJ�WKH�ZRUOGߞV�ODQJXDJHV�LQ�WHUPV�RI�KRZ�WKH\�ZRUN�LV
XQUHODWHG�WR�WKH�YDULHW\�DPRQJ�WKH�ZRUOGߞV�SHRSOHV��DQG�WKXV�:KRUILDQLVP
FDQQRW�EH�VDYHG�HYHQ�E\�IDVKLRQLQJ�D�G\QDPLF�WZR�ZD\�UHODWLRQVKLS�EHWZHHQ
FXOWXUHV�DQG�WKH�ODQJXDJHV�WKDW�WKH\�DUH�VSRNHQ�LQ��7KDW�FDQQRW�KHOS�EXW�VHHP
D�VWUDQJH�GHFODUDWLRQ�RQ�ILUVW�JODQFH��EXW�LQ�WKLV�FKDSWHU�,�ZLOO�GHPRQVWUDWH�LWV
HPSLULFDO�PRWLYDWLRQ�

5XOHV�RI�WKH�5DLQ�)RUHVW"

(YLGHQWLDO�0DUNHUV

$Q�HPLQHQWO\�WHPSWLQJ�FDVH�IRU�OLQNLQJ�KRZ�D�ODQJXDJH�ZRUNV�DQG�ZKDW�LWV
VSHDNHUV�DUH�OLNH�LV�VRPHWKLQJ�WKDW�LV�LQWHUHVWLQJ�DERXW�DQRWKHU�ODQJXDJH�RI
WKH�$PD]RQ�FDOOHG�7X\XFD��,Q�WKLV�ODQJXDJH��WR�PDNH�D�QRUPDO�VWDWHPHQW�\RX
KDYH�WR�LQFOXGH�KRZ�\RX�NQRZ�WKDW�LWߞV�WUXH��RU�ZKHWKHU�\RX�GR��7KLV�LV�VR
GHHSO\�HQWUHQFKHG�LQ�KRZ�\RX�H[SUHVV�\RXUVHOI�LQ�7X\XFD�WKDW�WKH�ZD\�\RX
H[SODLQ�KRZ�\RX�NQRZ�VRPHWKLQJ�LV�QRW�ZLWK�D�SKUDVH�OLNHߡ�,�KHDUGߢ�RUߡ�VR
WKH\�VD\ߢ��EXW�ZLWK�FHUWDLQ�VXIIL[HV�WKDW�\RX�WDFN�RQ�WR�VHQWHQFHV��7KLV�LV
VLPLODU�WR�WKH�ZD\�ZHߞUH�XVHG�WR�GRLQJ�LW�LQ�(QJOLVK�WR�PDNH�WKH�SDVW�WHQVH���
HG��RU�WKH�SOXUDO���V��

6R��RQH�GRHV�QRW��DV�D�SURSHU�7X\XFD��VD\�MXVW�+HߞV�FKRSSLQJ�WUHHV��<RX�KDYH
WR�DGG�RQH�RI�WKRVH�VXIIL[HV��,�DP�VKRZLQJ�WKH�VXIIL[HV�DSSHQGHG�WR�WKH
(QJOLVK�YHUVLRQ�RI�WKH�VHQWHQFH�IRU�WKH�VDNH�RI�FODULW\ߚREYLRXVO\��LW�LV�UDUH
WKDW�D�7X\XFD�FKRRVHV�WR�H[SUHVV�KHUVHOI�LQ�(QJOLVK�

+H�LV�FKRSSLQJ�WUHHV�J��ߨ�,�KHDU��
+H�LV�FKRSSLQJ�WUHHV���ߨ�,�VHH��



+H�LV�FKRSSLQJ�WUHHV�K L��ߨ�DSSDUHQWO\��EXW�,�FDQߞW�WHOO�IRU�VXUH��
+H�LV�FKRSSLQJ�WUHHV�\LJ¯��ߨ�WKH\�VD\��

$QG�WKDWߞV�MXVW�D�VDPSOH��7KHUH�DUH�GLIIHUHQW�YHUVLRQV�RI�WKH�VXIIL[HV�IRU�WKH
SDVW�WHQVH��IRU�ZKHWKHU�\RX�DUH�UHIHUULQJ�WR�D�PDQ��D�ZRPDQ��WKH�SHUVRQ
\RXߞUH�WDONLQJ�WR��\RXUVHOI��DQG�VR�RQ�

/LQJXLVWV�FDOO�WKHVH�HYLGHQWLDO�PDUNHUV��$Q\�ODQJXDJH�KDV�ZD\V�RI�GRLQJ
ZKDW�HYLGHQWLDO�PDUNHUV�GR�WR�DQ�H[WHQW��,Q�(QJOLVK��ZKHQ�ZH�VD\�DIWHU�WKH
GRRUEHOO�ULQJV�7KDW�PXVW�EH�WKH�,QGLDQ�IRRG��WKH�PXVW�PHDQV�URXJKO\�WKH�VDPH
WKLQJ�DV�WKH�7X\XFD�VXIIL[�XVHG�WR�LQGLFDWH�WKDW�\RX�NQRZ�VRPHWKLQJ�EHFDXVH
RI�KHDULQJ�LW��+RZHYHU��7X\XFD�WDNHV�WKLV�NLQG�RI�WKLQJ�WR�DQ�H[WUHPH�

+HUH�LV�ZKHUH�WKHߡ�KROLVWLFߢ�NLQG�RI�DSSURDFK�PD\�EHFNRQ��2Q�WKH�RQH�KDQG�
WKH�SUHYLRXV�FKDSWHU�PD\�KDYH�FRQGLWLRQHG�D�VNHSWLFLVP�DERXW�WKH�FODVVLF
:KRUILDQ�UHVSRQVH�WR�GDWD�OLNH�WKLV��:H�PLJKW�UHVLVW�WKH�LGHD�WKDW�KDYLQJ
HYLGHQWLDO�PDUNHUV�PDNHV�SHRSOH�PDJLFDOO\�VHQVLWLYH�WR�ZKHUH�LQIRUPDWLRQ
FDPH�IURP��6FLHQFH�ZRXOG�EH�EHKLQG�XV�RQ�WKDW��$QQD�3DSDIUDJRX�DW�WKH
8QLYHUVLW\�RI�'HODZDUH�DQG�KHU�FROOHDJXHV�KDYH�VKRZQ�WKDW�.RUHDQ�FKLOGUHQ�
DOWKRXJK�KDYLQJ�OHDUQHG�WKH�HYLGHQWLDO�PDUNHUV�LQ�.RUHDQ��DUH�QR�EHWWHU�WKDQ
(QJOLVK�VSHDNLQJ�FKLOGUHQ�DW�WKLQNLQJ�DERXW�VRXUFHV�RI�LQIRUPDWLRQ�

<HW�WKHUH�PD\�UHPDLQ�D�WHPSWDWLRQ�WR�DVVXPH�WKDW�WKHUH�PXVW�EH�VRPHWKLQJ
DERXW�EHLQJ�7X\XFD�WKDW�FRQGLWLRQV�WKLV�FORVH�DWWHQWLRQ�WR�VRXUFHV�RI
LQIRUPDWLRQ��WKDW�WKH�FXOWXUH�LV�IHHGLQJ�LQWR�WKH�ODQJXDJH��2QH�FRXOG�VXSSRVH
LW�PXVW�KDYH�VRPHWKLQJ�WR�GR�ZLWK�OLYLQJ�LQ�D�UDLQ�IRUHVW�ZKHUH�RQH�PXVW
DOZD\V�EH�RQ�WKH�DOHUW�WR�GDQJHURXV�DQLPDOV��RU�WR�WKH�SUHVHQFH�RI�RWKHU
DQLPDOV�RQ�ZKLFK�RQH�GHSHQGV�IRU�VXVWHQDQFH��:RXOGQߞW�EHLQJ�D�7X\XFD
VHHP�WR�UHTXLUH�FRQVWDQW�DWWHQWLRQ�WR�ZKHWKHU�RQH�KHDUV�VRPHWKLQJ��ZKHWKHU
RQH�FDQ�GHSHQG�RQ�VRPHRQHߞV�VWDWHPHQW�WKDW�WKHUH�LV�D�QHZ�VRXUFH�RI�D
FHUWDLQ�IRRG�VRPHZKHUH�IDU�RII��DQG�VR�RQ"

7KLV�VRXQGV�HPLQHQWO\�SODXVLEOH�ZKHQ�ZH�WKLQN�RQO\�RI�WKH�7X\XFD�
+RZHYHU��DV�RGG�DV�HYLGHQWLDO�PDUNHUV�VHHP�WR�DQ�(QJOLVK�VSHDNHU��WKH\�DUH
DFWXDOO\�TXLWH�FRPPRQ�ZRUOGZLGH��&UXFLDOO\��WR�SHUFHLYH�DQ\�NLQG�RI�OLQN
EHWZHHQ�FXOWXUH�DQG�HYLGHQWLDO�PDUNHUV�IURP�D�ZRUOGZLGH�SHUVSHFWLYH�LVߚ
DQG�WKLV�LV�SXWWLQJ�LW�WKH�PRVW�RSHQ�PLQGHGO\ߚH[WUHPHO\�GLIILFXOW�



%DVLFDOO\��WR�OLQN�HYLGHQWLDO�PDUNHUV�WR�ZKDW�D�SHRSOH�DUH�OLNH�LV�WR�VD\�WKDW
VRPH�JURXSV�DUH�PRUH�VNHSWLFDO�WKDQ�RWKHUV��+RZHYHU��WKDW�LV�D�GLFLHU
SURSRVLWLRQ�WKDQ�LW�PD\�VHHP��(YLGHQWLDO�PDUNHUV�DUH�UDUH�LQ�(XURSH��IRU
H[DPSOH��ZKLFK�LV�PXFK�RI�ZK\�WKH\�VHHP�VR�H[RWLF�WR�XV��+RZHYHU��ZKR
DPRQJ�XV�LV�SUHSDUHG�WR�VD\�WKDW�WKH�$QFLHQW�*UHHNV��ZKR�SURGXFHG�VRPH�RI
WKH�ZRUOGߞV�ILUVW�SKLORVRSKLFDO�WUHDWLVHV�VFUXSXORXVO\�H[DPLQLQJ�DOO
SURSRVLWLRQV�QR�PDWWHU�KRZ�EDVLF��DQG�OLYHG�LQ�D�VRFLHW\�DOZD\V�XQGHU�VLHJH
IURP�RWKHU�HPSLUHV�DV�ZHOO�DV�IURP�ULYDO�*UHHNV�WKHPVHOYHV��ZHUH�D�UHODWLYHO\
DFFHSWLQJ��XQVNHSWLFDO�SHRSOH�ZLWK�RQO\�D�PRGHVW�LQWHUHVW�LQ�VRXUFHV�RI
LQIRUPDWLRQ"

2U��,�PLJKW�YHQWXUH��LI�\RX�NQRZ�DQ\�*UHHNV�WRGD\��ZRXOG�\RX�SURFHVV�WKHP
DV�QRW�HVSHFLDOO\�VNHSWLFDO"�,��IRU�RQH��ZRXOG�VD\�QR��<HW�*UHHN�KDV�QR
HYLGHQWLDO�PDUNHUV�DORQJ�WKH�OLQHV�RI�7X\XFD��,W�QHYHU�KDV��GRHVQߞW��DQG�VKRZV
QR�VLJQV�RI�HYHU�GRLQJ�VR��7KDWߞV�WUXH�HYHQ�WKRXJK�LI�LW�GLG��FHUWDLQO\�PDQ\
ZRXOG�UHDGLO\�OLQN�WKH�HYLGHQWLDO�PDUNHUV�WR�WKH�JUDQG�ROG�6RFUDWLF�WUDGLWLRQ
DQG�LWV�LQIOXHQFH�RQ�*UHHN�WKRXJKW�

2U��LI�WKH�7X\XFD�KDYH�HYLGHQWLDO�PDUNHUV�EHFDXVH�WKHLU�FXOWXUH�UHTXLUHV�WKHP�
WKHQ�ZK\�LQ�WKH�ZRUOG�LV�WKH�RQO\�(XURSHDQ�ODQJXDJH�WKDW�KDV�DQ\WKLQJ�OLNH
WKHP�%XOJDULDQ"�,�KDSSHQ�WR�NQRZ�VRPH�%XOJDULDQV��DQG�,�ZRXOG�VD\�WKDW
WKH\�DUH�SUHWW\�VNHSWLFDO�DV�SHRSOH�JRߚEXW�QR�PRUH�VR�WKDQ�SHRSOH�IURP
PDQ\�RWKHU�FRXQWULHV��:KDW�LV�LW�WKDW�%XOJDULDQV�KDYH�LQ�FRPPRQ�FXOWXUDOO\
ZLWK�WKH�7X\XFD�WULEHVSHRSOH"�$QG�PRUH�WR�WKH�SRLQW��ZKDW�GR�WKH\�KDYH�LQ
FRPPRQ�ZLWK�7X\XFD�WULEHVSHRSOH�WKDW�&]HFKV��0DFHGRQLDQV��DQG�3ROHV�GR
QRW"�1RWH��LW�ZRQߞW�GR�WR�VD\�WKDW�PD\EH�%XOJDULDQ�QHHGHG�WKH�HYLGHQWLDO
PDUNHUV�LQ�HDUOLHU�WLPHV�ZKHQ�%XOJDULDQV�ZHUH�OLYLQJ�FORVHU�WR�WKH�ODQG�ZLWK
OHVV�WHFKQRORJ\��,I�ODQJXDJHV�IXUQLVK�VSHDNHUVߡ�ߞQHHGVߢ��WKHQ�ZK\�ZRXOGQߞW
WKH�HYLGHQWLDO�PDUNLQJ�KDYH�EHHQ�OHW�JR�ORQJ�DJR�RQFH�%XOJDULDQV�KDG�FHQWUDO
KHDWLQJ�DQG�FDQQHG�IRRG�DQG�QR�ORQJHUߡ�QHHGHGߢ�WKHP"

/DQJXDJHV�HYROYH�DFFRUGLQJ�WR�WKH�QHHGV�RI�WKHLU�VSHDNHUV��VDYRU�WKDW
VHQWHQFH��EXW�WKHQ�YHQWXUH�WR�DVN�KRZ�WKDW�VTXDUHV�ZLWK�%XOJDULDQV�EHLQJ�WKH
RQO\�(XURSHDQV�ZKRߡ�QHHGHGߢ�HYLGHQWLDO�PDUNHUV��5HDOO\��ZK\�ZRXOG��VD\�
WKH�WUDGLWLRQDOO\�SKLORVRSKLF�)UHQFK��HYHU�GHIHQGLQJ�WKHLU�JHRSROLWLFDO
SRVLWLRQ��QRWߡ�QHHGߢ�HYLGHQWLDO�PDUNHUV"�%XW�QR��RQO\�%XOJDULDQߚMXVW
%XOJDULDQߚ�HYROYHG�DFFRUGLQJ�WR�WKDWߡ�QHHGߢ"



0RYH�HDVWZDUG�DQG�DQRWKHU�ODQJXDJH�ZLWK�HYLGHQWLDO�PDUNLQJ�LV�7XUNLVK�
$JDLQ��ZK\�WKHP�LQ�SDUWLFXODU��LI�HYLGHQWLDO�PDUNLQJ�KDV�DQ\WKLQJ�WR�GR�ZLWK
FXOWXUH"�,�KDYH�DFWXDOO\�HQFRXQWHUHG�D�:HVWHUQHU�ZKR�KDG�VSHQW�VRPH�\HDUV
LQ�7XUNH\�ZKR�KDSSLO\ߚEXW�ZLWK�D�FHUWDLQ�LQVLVWHQFHߚDVVXPHG�WKDW�LW�ZDV
EHFDXVH�7XUNV�ZHUH�K\SHUVHQVLWLYH�WR�VRXUFHV�RI�LQIRUPDWLRQ��+RZHYHU��KH
KDG�FRPH�WR�WKDW�FRQFOXVLRQ�EDVHG�RQ�WKH�HYLGHQWLDO�PDUNLQJ�LQ�WKH�ODQJXDJH�
QRW�RQ�KDYLQJ�LQGHSHQGHQWO\�QRWHG�WKDW�7XUNV�ZHUH�KDUG�WR�FRQYLQFH�RI
DQ\WKLQJ��$UH�7XUNV�UHDOO\�PRUH�ZDU\�RI�VRXUFHV�RI�LQIRUPDWLRQ�WKDQ��VD\�
3HUVLDQV"�7KH�LGHD�ZLOO�ULQJ�D�EHOO�ZLWK�IHZ�LI�DQ\�ZKR�DUH�IDPLOLDU�ZLWK
SHRSOH�RI�ERWK�H[WUDFWLRQV��DQG�QR�DQWKURSRORJLFDO�VWXG\�,�DP�DZDUH�RI�PDNHV
VXFK�DQ�REVHUYDWLRQ�RU�HYHQ�GHVLJQDWHV�7XUNV�DV�GHILQHG�E\�DQ�H[WUHPH
ZDULQHVV�RI�UXPRU��,Q�IDFW��LI�DQ\WKLQJ��LW�LV�3HUVLDQ�FXOWXUH�WKDW�LV�NQRZQ
H[SOLFLWO\�DV�SDUWLFXODUO\�VNHSWLFDO��%XW�3HUVLDQ�GRHVQߞW�KDYH�HYLGHQWLDO
PDUNHUV�

7KH�IDFWV�RQ�ZKHUH�ZH�ILQG�HYLGHQWLDO�PDUNHUV�HYHQ�VXJJHVW�WKDW�VHHLQJ�WKHP
DV�FXOWXUDO�GLVUHVSHFWV�DQ�DODUPLQJO\�YDVW�QXPEHU�RI�WKH�ZRUOGߞV�SHRSOHV�
%DVLFDOO\��VNHSWLFLVP�LV�D�IRUP�RI�LQWHOOLJHQFH��,W�LV�FHUWDLQO\�D�NH\VWRQH�RI
VRSKLVWLFDWHG�WKRXJKW��,W�ZRXOG�QRW�EH�LQDSSURSULDWH�WR�HYHQ�VWDWH��IRU�JHQHUDO
SXUSRVHV��WKDW�VNHSWLFLVPߚWKDW�LV��D�GHGLFDWLRQ�WR�DSSO\LQJ�RQHߞV�PLQG�WR
WDNLQJ�WKH�PHDVXUH�RI�WKLQJV�EHIRUH�FRPLQJ�WR�D�MXGJPHQWߚLV�WKH�KHDUW�RI
LQWHOOLJHQFH��6R��RQ�WKH�RQH�KDQG��ZH�FHOHEUDWH�WKH�7X\XFDVߞ�HYLGHQWLDO
PDUNHUV�DV�LQGLFDWLQJ�WKHLU�GLOLJHQW�VNHSWLFLVP��%XW�WKHQ��VRPHWKLQJ�FRQIURQWV
XV��HYLGHQWLDO�PDUNHUV�DUH�DOO�EXW�XQKHDUG�RI�LQ�$IULFD�RU�3RO\QHVLD�

:H�PXVW�UHVWDWH�WKDW�JRUJHRXV�SURSRVLWLRQ�KHUH��/DQJXDJHV�HYROYH�DFFRUGLQJ
WR�WKH�QHHGV�RI�WKHLU�VSHDNHUV��%XW�ZKDW�DERXW�WKDW�WKLV�WLPH��FKHULVKLQJ�WKDW
SURSRVLWLRQ�PHDQV�WKDW�$IULFDQV�DQG�3RO\QHVLDQV�DUH�QRW�K\SHUVHQVLWLYH�WR
VRXUFHV�RI�LQIRUPDWLRQ"�7KH\�DUH�QRW�VNHSWLFDO��7KH\�DUH�DSSDUHQWO\�QRWߚ
OHWߞV�IDFH�LW��WKLV�LV�ZKHUH�WKH�ORJLF�WDNHV�XVߚWHUULEO\�EULJKW��:H�JLIWHG�WKH
7X\XFD�ZLWK�LQWHOOLJHQFH�EXW�PXVW�GHQ\�LW�WR�$IULFDQV�DQG�3RO\QHVLDQV��1RWH
WKDW�WKLV�UHTXLUHV�KDUERULQJ�VXFK�DQ�LGHD�GHVSLWH�KRZ�PDQ\�$IULFDQV�DQG
3RO\QHVLDQV�OLYH�LQ�LQWHQVHO\�FKDOOHQJLQJ�HQYLURQPHQWV��OLYLQJ�OLYHV�TXLWH
VLPLODU�WR�WKRVH�RI�WKH�7X\XFD��%XW�LW�ZRXOG�VHHP�WKDW�DW�WKH�HQG�RI�WKH�GD\�
WKH�7X\XFD�URVH�WR�WKH�FKDOOHQJH�ZLWK�HYLGHQWLDO�PDUNHUV�ZKLOH�$IULFDQV�DQG
3RO\QHVLDQV�MXVW�VKUXJJHG�DQG�KRSHG�IRU�WKH�EHVW�



)HZ�ZLOO�GHVLUH�WR�UHVW�WKHUH��DQG�DV�VXFK��ZH�PLJKW�RSHQ�XS�WR�VXSSRVLQJ�WKDW
HYLGHQWLDO�PDUNHUV�DUH�OHVV�OLQNHG�WR�FXOWXUH�WKDQ�LW�PLJKW�VHHP�ZKHQ�ZH
HQFRXQWHU�WKHP�LQ�RQH�JURXS�OLNH�WKH�7X\XFD��(YLGHQFH�IRU�WKDW�SHUVSHFWLYH�LQ
IDFW�DERXQGV��,I�HYLGHQWLDO�PDUNHUV�HPHUJH�DFFRUGLQJ�WR�WKHߡ�QHHGVߢ�RI
ODQJXDJHVߞ�VSHDNHUV��WKHQ�ZK\�DUH�WKH\�FRPPRQ�LQ�WKH�1DWLYH�$PHULFDQ
ODQJXDJHV�RI�ZHVWHUQ�1RUWK�$PHULFD�EXW�QRW�WKH�RQHV�LQ�WKH�HDVW"�,V�LW�UHDOO\
WUXH�WKDW�1DWLYH�$PHULFDQV�OLYLQJ�LQ�WKH�%D\�$UHDߚQRW�H[DFWO\�WKH�PRVW
ULJRURXVO\�GHPDQGLQJ�HQYLURQPHQWߡߚQHHGHGߢ�WR�EH�PRUH�K\SHUYLJLODQW�WR
VRXUFHV�RI�LQIRUPDWLRQ�WKDQ�WKH�RQHV�WKH�3LOJULPV�HQGXUHG�LQ�WKRVH�ORQJ�
IULJLG�ZLQWHUV�LQ�WKH�1RUWKHDVW"��6ߡTXDQWR�VD\V�WKHUH�DUH�EODFNEHUULHV�VWLOO
JURZLQJ�WKUHH�PLOHV�WKDW�ZD\ߢߨ��

3OXV��WKH�ZRUOG�RYHU��RQH�ODQJXDJH�ZLOO�KDYH�HYLGHQWLDO�PDUNHUV�ZKLOH�WKH�RQH
QH[W�GRRU��VSRNHQ�E\�SHRSOH�OLYLQJ�XQGHU�WKH�VDPH�FLUFXPVWDQFHV��ZLOO�QRW��,Q
$XVWUDOLD�DQ�$ERULJLQDO�ODQJXDJH�FDOOHG�.D\DUGLOG�KDV�HYLGHQWLDO�PDUNHUVߚ
EXW�LI�WKH\�HPHUJHG�EHFDXVH�LWV�VSHDNHUVߡ�QHHGHGߢ�WKHP��WKHQ�ZK\�GLG�WKH
<XNXOWD�ODQJXDJH�ULJKW�DFURVV�WKH�ZDWHU�QRW�KDYH�HYLGHQWLDO�PDUNHUV"
�<XNXOWD�LV�QRZ�H[WLQFW��EXW�LW�ZDV�GHVFULEHG�ZKLOH�VRPH�RI�LWV�VSHDNHUV�ZHUH
VWLOO�DOLYH���7KH�<XNXOWD�OLYHG�WKH�VDPH�OLIH�DV�WKH�.D\DUGLOG��DQG�LQ�IDFW�WKHLU
ODQJXDJHV�ZHUH�EDVLFDOO\�YDULDWLRQV�RQ�D�VLQJOH�ODQJXDJH��LQ�WKH�ZD\�WKDW
6ZHGLVK�DQG�1RUZHJLDQ�DUH�

(YLGHQFH�RI�WKLV�NLQG�JRHV�RQ�DQG�RQ��'HVSLWH�WKH�LQLWLDO�SODXVLELOLW\�RI
WKLQNLQJ�7X\XFD�KDV�HYLGHQWLDO�PDUNHUV�EHFDXVH�LWV�VSHDNHUV�KDYH�D�VSHFLILF
QHHG�IRU�WKHP��ZKHQ�ZH�SXOO�EDFN�WKH�OHQV��LW�LV�FOHDU�WKDW�HYLGHQWLDO�PDUNHUV
DUH�QRW�GLVWULEXWHG�DFFRUGLQJ�WR�ZKDW�FXOWXUHV�DUH�OLNH��,Q�IDFW��WKHUH�LV�D
FRKHUHQW�H[SODQDWLRQ�IRU�ZKHUH�ZH�ILQG�HYLGHQWLDO�PDUNHUV�DQG�ZKHUH�ZH
GRQߞW��+RZHYHU��WKDW�H[SODQDWLRQ�LV�QRW�EDVHG�RQ�FXOWXUDO�QHHGV��7KH
H[SODQDWLRQ�LV��TXLWH�VLPSO\��FKDQFH�

7KH�,UUHOHYDQFH�RI�1HFHVVLW\

7KH�HYLGHQFH�VXJJHVWV�WKDW�HYLGHQWLDO�PDUNHUV�DOVR�WHQG�WR�VSUHDG�IURP�RQH
ODQJXDJH�WR�DQRWKHU�DV�D�NLQG�RI�JUDPPDWLFDO�PHPH�FDUULHG�E\�ELOLQJXDOV��LQ
ZKLFK�FDVH�WKH�PDUNHUV�DUH�EOLWKHO\�VFDWWHUHG�DFURVV�D�ZLGH�UDQJH�RI�FXOWXUHV
TXLWH�XQFRQQHFWHG�WR�KRZ�YLJLODQW�DQ\�JLYHQ�RQH�RI�WKHP�LV�DERXW�VFXWWOHEXWW



DQG�DQLPDO�QRLVHV��7KLV�LV��HVVHQWLDOO\��DQRWKHU�UHQGLWLRQ�RI�FKDQFH�

7KHUH�LV�D�FRPIRUW�LQ�WKLV�UHDOLW\��$W�WKH�HQG�RI�WKH�GD\��KRZ�PXFK�RI�D
FRPSOLPHQW�LV�LW�ZKHQ�D�:HVWHUQHU�SUDLVHV�D�JURXS�RI�SHRSOH�IRU�EHLQJ
VNHSWLFDO"�7KHUH�LV�D�FHUWDLQ�FRQGHVFHQVLRQ�LQ�LW��D�KDLUߞV�EUHDGWK�IURPߡ�*RRG
VKRZ��\RX�DOO�DUH�DV�EULJKW�DV�XVߢ��$�ZULWHU�,�VKDOO�QRW�QDPH�SUDLVHV�D�7KLUG
:RUOG�SHRSOH�RQ�WKH�DFNQRZOHGJPHQWV�SDJH�RI�D�ERRN�IRU��DPRQJ�RWKHU
WKLQJV��EHLQJ�ZLWW\�DQGߡ�LUUHYHUHQWߚߢWKDW�LV��ZKDW�JRHV�RIWHQ�XQGHU�WKH�QDPH
W�WKH\�EH�ZLWW\�DQG�LUUHYHUHQW"�:KLFK�+RPRߞXW�ZK\�ZRXOGQ%�ߢ�VNHSWLFLVPߡ
VDSLHQV�DUHQߞW"�7KH�SDVVDJH�LV�GHHSO\�FRQGHVFHQGLQJ��$QG�\HW��IRU�ZKDWHYHU
LWߞV�ZRUWK��WKH�ODQJXDJH�RI�WKH�SHRSOH�KDV�QR�HYLGHQWLDO�PDUNHUV�

+RZHYHU��LW�GRHV�KDYH�GHILQLWH�DQG�LQGHILQLWH�DUWLFOHV��ZRUGV�IRU�WKH�DQG�D�
7KRVH�OLWWOH�ZRUGV�DOORZ�D�ODQJXDJHߞV�VSHDNHUV�WR�GLVWLQJXLVK�VRPHWKLQJ
DOUHDG\�PHQWLRQHG��WKH�IDFW�WKDW�VRPH�ODQJXDJHV�KDYH�HYLGHQWLDO�PDUNHUV�
IURP�VRPHWKLQJ�QHZ�WR�WKH�H[FKDQJH��D�UHODWHG�SRLQW�DERXW�GHILQLWH�DQG
LQGHILQLWH�DUWLFOHV���0D\EH�ZH�FDQ�VDYH�WKLV�SDUWLFXODU�XQVNHSWLFDO�JURXS�E\
FHOHEUDWLQJ�LWV�LQWHOOLJHQW�GLVWLQFWLRQ�RI�WKH�GHILQLWH�IURP�WKH�LQGHILQLWH"�1RW
UHDOO\��EHFDXVH�RYHUDOO��KDYLQJ�ZRUGV�IRU�WKH�DQG�D��DV�XWWHUO\�QRUPDO�DV�LW
IHHOV�WR�DQ�(QJOLVK�VSHDNHU��LV�VRPHWKLQJ�RI�D�(XURSHDQ�NLQN��(DVW�RI�
URXJKO\��WKH�%DOWLF�DQG�WKH�%DONDQV�\RX�GRQߞW�ILQG�PXFK�WKH�DQG�D�

$V�VXFK��LI�WKH�DQG�D�DUH�EDVHG�RQ�VSHDNHUVߞ�QHHGV��WKHQ�ZH�KDYH�WR�VD\�WKDW
:HVWHUQ�(XURSHDQV�DUH�PRUH�JLYHQ�WKDQ�PRVW�RI�WKH�ZRUOGߞV�SHRSOHV�WR
GLVWLQJXLVKLQJ�WKLQJV�DOUHDG\�PHQWLRQHG�IURP�WKLQJV�MXVW�EURXJKW�XS��1RW
RQO\�ZRXOG�WKLV�PDNH�OLWWOH�VHQVH�DQG�HYHQ�VHHP�D�WDG�DUURJDQW��EXW�WKHUH�DUH
PLFURFRVPLF�SUREOHPV�DV�ZHOO��3LW\�WKH�HWKQRJUDSKHU�FKDUJHG�WR�GHWHUPLQH
ZK\�)LQQV�KDYH�QRߡ�QHHGߢ�WR�GLVWLQJXLVK�WKH�DQG�D�ZKHUHDV�WKH�'XWFK�GR�
3OXV��HYHQ�LI�ZH�FRXOG�FREEOH�WRJHWKHU�D�VROXWLRQ�WR�WKHVH�FRQXQGUXPV��)LQQV
DUH�PRUH�UHVHUYHG�WKDQ�WKH�'XWFK��DQG�VR�WKH\�GRQߞW�QHHG�WRߨ��EH�DVߨ�
VSHFLILFߨ�""��WKH�UHDOLW\�RI�WKLQJV�WKURZV�XV�DQRWKHU�FXUYH�EDOO��+DYLQJ
ZRUGV�IRU�WKH�DQG�D�LV�RWKHUZLVH�FRPPRQ�LQ�D�VWULS�RI�ODQJXDJHV�DFURVV�WKH
PLGGOH�RI�$IULFD��1RW�WKH�:HVW�&RDVW�RU�WKH�VRXWKHUQ�VHJPHQW��PLQG�\RX��EXW
D�EDQG�DFURVV�WKH�PLGGOH��FRPSRVHG�RI�SHRSOH�ZLWK�GHFLGHGO\�OLWWOH�LQ
FRPPRQ�ZLWK�SHRSOH�LQ�%DUFHORQD�RU�&RSHQKDJHQ�DQG�LQ�IDFW�KDYLQJ�KDG�
KLVWRULFDOO\��YDVWO\�OLWWOH�FRQWDFW�ZLWK�WKHP��2QFH�DJDLQ��WKH�H[SODQDWLRQ�KHUH
LV�QRW�FXOWXUH�EXW�FKDQFH�



:RUOGZLGH��FKDQFH�LV��LWVHOI��WKH�RQO\�UHDO�SDWWHUQ�HYLGHQW�LQ�WKH�OLQN�EHWZHHQ
ODQJXDJHV�DQG�ZKDW�WKHLU�VSHDNHUV�DUH�OLNH��$V�RIWHQ�DV�QRW��ZKDW�VHHP�OLNH
SRVVLEOH�OLQNV�HQG�XS�QRW�EHLQJ�ZKDW�ZH�ZRXOG�H[SHFW�DQG�ZRXOG�EH�KLJKO\
XQOLNHO\�WR�PRWLYDWH�D�VWXG\��$�NH\�H[DPSOH�LV�FDVHV�WKDW�IRUFH�XV�LQWR
VXSSRVLQJ�WKDW�SHRSOH�GRQߞWߡ�QHHGߢ�VRPHWKLQJ�WKDW�WKH\�QHYHUWKHOHVV�FOHDUO\
KDYH��DQG�WKDW�DOO�SHRSOH�GR��,Q�1HZ�*XLQHD��IRU�LQVWDQFH��LW�LV�TXLWH�FRPPRQ
IRU�D�ODQJXDJH�WR�KDYH�RQH�ZRUG�WKDW�FRYHUV�ERWK�HDW�DQG�GULQN��DQG
VRPHWLPHV�DOVR�VPRNH���<HW�ZKDWߡ�QHHGߢ�GRHV�WKLV�DGGUHVV"�,W�LV�XQOLNHO\�WKDW
DQ\RQH�ZRXOG�SURSRVH�WKDW�GR]HQV�RI�VHSDUDWH�WULEHV�RQ�WKLV�PDVVLYH�LVODQG
DUH�DFWLYHO\�XQLQWHUHVWHG�LQ�WKH�GLIIHUHQFHV�EHWZHHQ�IRRGV��ߡ+RZ�PDQ\�WLPHV
GR�,�KDYH�WR�WHOO�\RX�WR�VWRS�FDOOLQJ�DWWHQWLRQ�WR�WKH�IDFW�WKDW�IUXLW�LV�GLIIHUHQW
IURP�VWHZ""ߢ���'HVFULSWLRQV�RI�VXFK�JURXSVߞ�WDNH�RQ�IRRG�LQ�IDFW�UHJXODUO\
LQFOXGH�D�ZLGH�YDULHW\�RI�IRRGVWXIIV�DQG�SUHSDUDWLRQV��ZLWK�IHDVWLQJ�DV�D
UHJXODU�DVSHFW�RI�FRPPXQDO�OLIH�

7KLV�WKHQ�VKHGV�OLJKW�RQ�ZKDW�ZH�PLJKW�PDNH�RI�D�VXSHUILFLDOO\�PRUH
DXVSLFLRXV�VLWXDWLRQ��1DYDMR�WDNHV�WKLQJV�WR�WKH�RSSRVLWH�H[WUHPH��KRZ�\RX
VD\�HDW�GHSHQGV�RQ�ZKHWKHU�\RX�DUH�MXVW�HDWLQJ�LQ�JHQHUDO�RU�ZKHWKHU�ZKDW
\RX�DUH�HDWLQJ�LV�KDUG��VRIW��VWULQJ\��URXQG��D�EXQFK�RI�OLWWOH�WKLQJV��RU�PHDW�
)XWXUH�UHVHDUFK�FRXOG�GHWHUPLQH�KRZ�WKH�SODFH�RI�IRRG�GLIIHUV�LQ�1DWLYH
$PHULFDQ�FXOWXUHV�YHUVXV�RQHV�LQ�1HZ�*XLQHD"�3HUKDSV��EXW�ZKDW�GR�ZH
PDNH�RI�WKH�IDFW�WKDW�DQ�$ERULJLQDO�JURXS�DFURVV�WKH�ZDWHU�IURP�1HZ�*XLQHD
LQ�4XHHQVODQG��WKH�'\LUEDO��KDYLQJ�OLYHG�OLYHV�RYHU�PLOOHQQLD�WKDW�1HZ
*XLQHDQV�ZRXOG�ILQG�WKRURXJKO\�IDPLOLDU��KDYH�WKUHH�GLIIHUHQW�HDW�YHUEV�IRU
HDWLQJ�ILVK��PHDW��DQG�YHJHWDEOHV"�2U�WKDW�DQ�$PD]RQLDQ�JURXS�FDOOHG�WKH
-DUDZDUD��OLYLQJ�OLYHV�DOVR�TXLWH�OLNH�WKRVH�RI�1HZ�*XLQHD�IRON��VD\�HDW
GLIIHUHQWO\�GHSHQGLQJ�RQ�ZKHWKHU�\RX�KDYH�WR�FKHZ�VRPHWKLQJ�D�ORW�RU�D�OLWWOH�
ZKHWKHU�\RX�KDYH�WR�VSLW�RXW�LWV�VHHGV��RU�ZKHWKHU�\RX�KDYH�WR�VXFN�RQ�LW"

$OO�RI�WKLV�LV�QHDW��EXW�QRW�LQ�VKRZLQJ�XV�DQ\WKLQJ�DERXW�ZKDW�SHRSOH�QHHG�LQ
WKHLU�ODQJXDJH��$�VSHFXODWLRQ�DERXW�KRZ�VRPHWKLQJ�LQ�D�ODQJXDJHߡ�PXVWߢ
UHIOHFW�VRPHWKLQJ�HVVHQWLDO�LQ�LWV�VSHDNHUV�LV�LQFRPSOHWH�ZLWKRXW�FRQVLGHULQJ
WKH�GLVWULEXWLRQ�RI�WKDW�VRPHWKLQJ�LQ�ODQJXDJHV�ZRUOGZLGH�

7KH�WUXWK�DERXW�KRZ�ODQJXDJHV�DUH�GLIIHUHQW�LV�WKDW�ODUJHO\�WKH\�GLIIHU�LQ�WKH



GHJUHH�WR�ZKLFK�WKH\�GR�WKH�VDPH�WKLQJV��6RPH�WDNH�D�WUDLW�IXUWKHU�WKDQ
RWKHUV��QRW�EHFDXVH�WKHLU�VSHDNHUVߡ�QHHGHGߢ�LW�WR��EXW�EHFDXVH�D�EXEEOH
KDSSHQHG�WR�SRS�XS�VRPHZKHUH�LQ�WKH�VRXS��,Q�(QJOLVK��RQH�EXEEOH�ZDV�WKH
HPHUJHQFH�RI�WKH��,W�ZDV�EDVLFDOO\�D�PDWWHU�RI�WKH�ZRUG�WKDW�JRLQJ�YLUDO��7KDW
VLQJOHV�VRPHWKLQJ�RXW1ߚRW�WKDW�FDW��WKH�RWKHU�RQH��7KH�LV�WKH�FKLOG�RI�WKDW�
LWߞV�ZKDW�KDSSHQHG�ZKHQ�WKDW�ZRUH�GRZQ��7KH�ZHDULQJ�GRZQ�PHDQW�WKDW�WKH
ZRUG�LV�VKRUWHU��IRU�RQH��DQG�WKHQ�DOVR�WKDW�WKH�PHDQLQJ�LV�OHVV�H[SOLFLW��WKH
WKURZV�D�GLP�EXW�XVHIXO�OLWWOH�OLJKW�RQ�VRPHWKLQJߚ,�PHDQW�WKH�JUHHQ�RQH��QRW
MXVW�DQ\�ROG�FUD\RQ��(QJOLVK��WKHQ��LV�SDUWLFXODU�LQ�PDUNLQJ�GHILQLWHQHVV�HYHQ
ZKHQ�FRQWH[W�ZRXOG�KDYH�GRQH�WKH�MRE�MXVW�DV�ZHOO��1HZ�ZRUGV�HPHUJH�WKLV
ZD\�DOO�WKH�WLPH��D�DQG�DQ�VWDUWHG�DV�RQH�

<HW�ZH�KDYH�VHHQ�WKDW�WKH�ELUWK�RI�WKH�FDQQRW�KDYH�EHHQ�D�FXOWXUDO�HYHQW�
%XEEOHV�JHQHUDOO\�DUHQߞW��7KHUH�LV�VLPSO\�QR�UHDVRQ�ZH�FRXOG�LGHQWLI\�WKDW�D
ZRUG�OLNH�WKDW�ZRUH�GRZQ�LQWR�WKH�ZRUG�WKH�VR�RIWHQ�LQ�WKH�ZHVWHUQ�KDOI�RI�D
SHQLQVXOD�FDOOHG�(XURSH��LQ�D�EDQG�UXQQLQJ�DFURVV�WKH�PLGGOH�RI�$IULFD��EXW
PXFK�OHVV�DQ\ZKHUH�HOVH��&UXFLDOO\��QR�ODQJXDJH�OHDYHV�GHILQLWHQHVV
FRPSOHWHO\�WR�FRQWH[W��LWߞV�MXVW�WKDW�(QJOLVK�KDSSHQHG�WR�WDNH�WKDW�SDUWLFXODU
EDOO�DQG�UXQ�ZLWK�LW��0DQ\�ODQJXDJHV�XVH�JRRG�ROG�WKDW��DQG�WKLV��WR�PDUN
GHILQLWHQHVV�ZKHQ�H[SOLFLWO\�QHHGHG��&KLQHVH�GRHV�LW�ZLWK�ZRUG�RUGHU��7UDLQ
DUULYHG�PHDQV�WKH�WUDLQ�FDPH��ZKLOH�LI�\RX�VD\�$UULYHG�WUDLQ�LW�PHDQV�WKDW�D
WUDLQ�FDPH��/DQJXDJHV�DOO�DFFRPSOLVK�WKH�VDPH�WKLQJV�GHVSLWH�KRZ�PDVVLYHO\
GLIIHUHQW�KXPDQ�FXOWXUHV�DUH��,W�KDSSHQV��KRZHYHU��WKDW�HDFK�ODQJXDJH
KDSSHQV�WR�GHYHORS�LWV�UDQGRP�SULYDWH�REVHVVLRQV��UDWKHU�OLNH�D�OLWWOH�IHOORZ
ZKR�FDQ�QDPH�DOO�RI�WKH�SUHVLGHQWVߞ�ZLYHV�IRU�QR�UHDO�UHDVRQ��WKDW�ZDV�PH�DV
D�ODG��

(YLGHQWLDO�PDUNHUV�DUH�H[DPSOHV��WKH\�HPHUJH�YLD�WKH�VDPH�NLQG�RI�SURFHVV�DV
ZRUGV�OLNH�WKH�DQG�D��7KH\�VHHP�VRߡ�FXOWXUDOߢ�IURP�RXU�YDQWDJH�SRLQW��EXW
WKHQ�WKH�DQG�D�ZRXOG�VHHP�MXVW�DVߡ�FXOWXUDOߢ�WR�D�7X\XFD��%RWK�WUDLWV�DUH
EXEEOHV�LQ�WKH�VRXS��$OO�ODQJXDJHV�PDUN�HYLGHQWLDOLW\�WR�VRPH�GHJUHH�
(QJOLVKߞV�7KDW�PXVW�EH�WKH�,QGLDQ�IRRG�LV�SDUDOOHOHG�E\�6SDQLVK�GRLQJ�LW�ZLWK
WKH�IXWXUH�WHQVH��6HU¡�-XDQ7ߡ�KDW�PXVW�EH�-RKQߢ���,WߞV�MXVW�WKDW�VRPH
ODQJXDJHV�KDSSHQ�WR�WDNH�WKDW�EDOO�DQG�UXQ�ZLWK�LW��0HDQZKLOH��DOO�SHRSOH�HDW�
GULQN��DQG�OLNH�LW��6RPH�ODQJXDJHV�KDSSHQ�WR�EXEEOH�XS�D�ERXTXHW�RI�ZRUGV
IRU�GLIIHUHQW�NLQGV�RI�HDWLQJ��VRPH�MXVW�EXEEOH�XS�ZLWK�D�ZRUG�IRU�HDW�DQG�D
ZRUG�IRU�GULQN��ZKLOH�VRPH�GRQߞW�HYHQ�EXEEOH�LQ�WKLV�DUHD�DW�DOO�DQG�MXVW�OHDYH



LW�DW�D�VLQJOH�ZRUG�IRU�WDNLQJ�WKLQJV�LQWR�\RXU�PRXWK�

,W�LV�WKH�QDWXUH�RI�ODQJXDJH�IRU�VXFK�EXEEOHV�WR�SRS�XS��$OO�ODQJXDJHV�DUH�RQ
WKH�ERLO��QRQH�VLW�XQKHDWHG��7KH�RQO\�TXHVWLRQ�LV�ZKHUH�D�ODQJXDJHߞV�EXEEOHV
ZLOO�KDSSHQ�WR�RFFXU��,WߞV�H[FLWLQJ��DFWXDOO\ߚH[DPLQLQJ�WKLV�ODQJXDJH�DQG
WKDW�RQH��WKHUH�LV�DOPRVW�D�VXVSHQVH�DV�WR�ZKLFK�LQWULJXLQJ�IHDWXUH�ZLOO�WXUQ�XS
LQ�ZKLFK�RQH��$QRWKHU�ZD\�RI�VHHLQJ�LW�LV�DV�D�NLQG�RI�H[WUDYDJDQFH��,Q�DQ\
ODQJXDJH��WKHUH�DUH�VRPH�WKLQJV�WKDW�LW�HOHYDWHV�WR�DQ�DUW��VDVKD\LQJ�UDWKHU�WKDQ
ZDONLQJ��SHUIRUPLQJ�LQVWHDG�RI�MXVW�JRLQJ�WKURXJK�WKH�PRWLRQVߡ��:KDW�ZLOO
WKH�IDVKLRQV�EH�QH[W�\HDU"ߢ��RQH�PLJKW�ZRQGHUߚDQG�LQ�WKH�VDPH�ZD\�\RX
ZRQGHU�ZKDW�PDUYHORXV�SUHGLOHFWLRQ�WKH�QH[W�ODQJXDJH�\RX�HQFRXQWHU�ZLOO
KDSSHQ�WR�IODXQW��<HW��XQH[SHFWHG�DV�WKLV�PD\�VHHP��WKHVH�SUHGLOHFWLRQV�GR
QRW�WUDFN�ZLWK�FXOWXUH��,WߞV�PRUH�OLNH�VRPHRQH�RSWLQJ�WR�VSRUW�D�FHUWDLQ�VFDUI
IRU�RQH�VHDVRQ�MXVWߡ�EHFDXVHߢ��DQG�PD\EH�GHYHORSLQJ�D�SHQFKDQW�IRU�D�FHUWDLQ
FRORU�IRU�D�ZKLOH�VRPH�\HDUV�ODWHU��6HUHQGLSLW\�SOD\V�D�PXFK�YDVWHU�UROH�LQ
ODQJXDJH�WKDQ�RQH�ZRXOG�H[SHFW�

1RWKLQJ�PDNHV�WKDW�FOHDUHU�WKDQ�WKH�IDFW�WKDW�PDQ\�RI�WKH�WKLQJV�ZH�WKLQN�RI
DV�DEVROXWHO\�IXQGDPHQWDO�WR�JHWWLQJ�RXU�WKRXJKWV�DFURVV�DUH��LQ�JUDQG�YLHZ�
PRUH�EXEEOHV��7KHUH�DUH�ODQJXDJHV��IRU�H[DPSOH��ZKHUH�\RX�GR�QRW�KDYH�WR
PDUN�WHQVH�DW�DOOߚQR�SDVW��QR�IXWXUH��&RQWH[W�WDNHV�FDUH�RI�HYHU\WKLQJ��DQG
\HW�WKH�SHRSOH�OLYH�OLIH�DV�ULFKO\�DV�ZH�GR��:KDW�WKDW�PHDQV�LV�WKDW�HYHQ
KDYLQJ�WHQVH�LV��WHFKQLFDOO\��D�SUHWW\�VFDUI��D�EDXEOHߚRU�EXEEOH��$IWHU�DOO��LI
PRVW�RI�WKH�ZRUOGߞV�ODQJXDJHV�GHYHORSHG�WHQVH�EHFDXVH�WKH\ߡ�QHHGHGߢ�LW��WKHQ
ZH�PXVW�VD\�WKDW�YDULRXV�SHRSOHV�GLG�QRWߡ�QHHGߢ�WR�NQRZ�ZKHWKHU�VRPHWKLQJ
KDSSHQHG�EHIRUH�RU�KDVQߞW�KDSSHQHG�\HW��%XW�ZKDW�NLQG�RI�SHRSOH�ZRXOG�WKHVH
EH"�:KR�ZRXOG�EH�FRPIRUWDEOH�VPLOLQJ�DW�WKHP�DQG�WHOOLQJ�WKHP�WKDW�XQOLNH
XV��WKH\�GRQߞW�QHHG�WR�VLWXDWH�WKHPVHOYHV�LQ�WLPH"�1HYHU�PLQG�WKDW�WKH�SHRSOH
DUH�LQ�1HZ�*XLQHDߚODVW�WLPH�ZH�FKHFNHG��VRPHRQH�ZDV�DOUHDG\�DFFXVLQJ
WKHP�RI�QRW�EHLQJ�JRXUPDQGV�

2U��WKHUH�DUH�ODQJXDJHV�ZKHUH�WKHUH�DUH�VLPSO\�ILUVW���VHFRQG���DQG�WKLUG�
SHUVRQ�SURQRXQV��EXW�QR�GLIIHUHQFH�EHWZHHQ�VLQJXODU�DQG�SOXUDO�DPRQJ�DQ\�RI
WKHP��:HߞUH�XVHG�WR�WKLV�LQ�(QJOLVK�ZLWK�\RX�DSSO\LQJ�WR�ERWK�RQH�DQG�PRUH
WKDQ�RQH�SHUVRQ��DQG�WKDW�LV�RGGHU��DV�ODQJXDJHV�JR��WKDQ�ZH�DUH�RIWHQ�DZDUH��
+RZHYHU��LPDJLQH�LI�KH��VKH��LW��DQG�WKH\�ZHUH�WKH�VDPH�ZRUG��DQG�,�DQG�ZH
ZHUH�WKH�VDPH�ZRUG��7KHUH�DUH�SHRSOH�ZKR�GRQߞW�KDYH�WR�LPDJLQH�WKDW�



EHFDXVH�WKDWߞV�WKH�ZD\�WKHLU�ODQJXDJHV�DUH��+RZHYHU��LW�ZRXOG�EH�KDUG�WR�WHOO
WKHP�WKDW�WKH\�GR�QRWߡ�QHHGߢ�WR�GLVWLQJXLVK�EHWZHHQ�KH�DQG�WKH\��)RU�ZKDW
UHDVRQV�ZRXOG�D�JURXS�RI�KXPDQ�EHLQJVߡ�QRW�QHHGߢ�WR�PDNH�WKDW�GLVWLQFWLRQ"
7KLV�WLPH�WKH�3LUDK£�DUH�DPRQJ�WKRVH�ZKRP�ZH�ZRXOG�KDYH�WR�GHVLJQDWH�DV
KDYLQJ�VXFK�SHFXOLDUO\�VSDUVH�QHHGV��7KLV�MXVW�LQ�7ULEH�ZLWK�1R�:RUGV�IRUߡ�
:H��7KH\��RU�<ߞDOO�&DQQRW�'LVWLQJXLVK�*URXSV�IURP�,QGLYLGXDOV�5"ߢDWKHU�
PRVW�RI�WKH�ZRUOGߞV�ODQJXDJHV��LQFOXGLQJ�(QJOLVK��PDNH�WKH�GLVWLQFWLRQ
EHFDXVH�DOO�ODQJXDJHV�KDYH�EXEEOHV��&RQWH[W�LV�FDSDEOH�RI�WDNLQJ�FDUH�RI�D
JUHDW�GHDO��$OO�ODQJXDJHV�H[SUHVV�PXFK��PXFK�PRUH�WKDQ�DQ\WKLQJ�DQ\�KXPDQ
EHLQJVߡ�QHHGߢ�

2QFH�ZH�XQGHUVWDQG�WKLV��LW�LV�QR�ORQJHU�VXUSULVLQJ�WKDW�ODQJXDJHV�VHHP
DOPRVW�ZLOOIXO�LQ�KRZ�OLWWOH�WKHLU�PDNHXS�KDV�WR�GR�ZLWK�ZKDW�LWV�VSHDNHUV�DUH
OLNH��,WߞV�DOO�DERXW�WKH�EXEEOHV��7KH�1XQDPLXW�DQG�7DUHXPLXW�(VNLPR�KDYH
GLVWLQFWO\�GLIIHUHQW�FXOWXUHV��WKH�1XQDPLXW�DUH�KXQWHUV�OLYLQJ�LQ�IDPLO\�JURXSV
ZKLOH�WKH�7DUHXPLXW�DUH�ZKDOHUV�OLYLQJ�LQ�ELJ�YLOODJHV��<HW�WKH\�VSHDN�WKH
H[DFW�VDPH�ODQJXDJH��$QRWKHU�RQH��ZKHQ�W�RU�G�FRPH�DW�WKH�HQG�RI�D�ZRUG�DQG
DIWHU�DQRWKHU�FRQVRQDQW��ZH�RIWHQ�OHW�LW�JR�ZKHQ�VSHDNLQJ�FDVXDOO\��:H�DUH
PXFK�PRUH�OLNHO\�WR�VD\�:HV�6ߞLGH�6WRU\�WKDQ�:HV�W�6LGH�6WRU\��6RPHRQH
PD\�ZHOO�VD\�,�WROߞ�$OOHQ�QRW�WR�UDWKHU�WKDQ�,�WRO�G�$OOHQ�QRW�WR��7KLV�LV�WUXH�RI
DOO�(QJOLVK�VSHDNHUV�WR�YDU\LQJ�H[WHQWV��+RZHYHU��DV�LW�KDSSHQV��EHIRUH�D
SDXVH�LQ�VSHDNLQJ��1HZ�<RUNHUV�DUH�PRUH�OLNHO\�WR�GURS�WߞV�DQG�GߞV�WKDQ
SHRSOH�DQ�KRXU�DQG�FKDQJH�GRZQ�WKH�URDG�LQ�3KLODGHOSKLD��7KDW�LV��LI�<RXߞUH
JRQQD�FDWFK�D�FROG�LV�WKH�ODVW�WKLQJ�VRPHRQH�VD\V�EHIRUH�TXLHWLQJ�GRZQ�IRU�D
ZKLOH��LWߞV�PRUH�OLNHO\�WR�FRPH�RXW�DV�<RXߞUH�JRQQD�FDWFK�D�FROߞ�LQ�1HZ�<RUN
WKDQ�LQ�3KLODGHOSKLD�

7U\�WR�ZUDS�\RXU�KHDG�DURXQG�ZKDW�WKLV�ZRXOG�PHDQ�FXOWXUDOO\ߚDUH
3KLODGHOSKLDQV�PRUH�SURSHUO\�VSRNHQ�WKDQ�1HZ�<RUNHUV"�1RWH�WKDW�WKH�VWXG\
WKDW�GLVFRYHUHG�WKLV�IRFXVHG�RQ�RUGLQDU\�SHRSOH��QRW�WKH�K\SHUHGXFDWHG�HOLWH�
2XU�TXHVWLRQ�LV�WKHUHIRUH�ZKHWKHU�WKH�SHRSOH�LQ�WKH�5RFN\�PRYLHV�DUH�PRUH
FDUHIXO�DERXW�SURQXQFLDWLRQ�WKDQ�WKH�SHRSOH�LQ�6DWXUGD\�1LJKW�)HYHU��3OXV�
ZH�PHDQ�RQO\�LQ�WKDW�TXLUNLO\�VSHFLILF�FDVH��EHIRUH�D�SDXVH��,Q�JHQHUDO�ERWK
1HZ�<RUNHUV�DQG�3KLODGHOSKLDQV�GURS�WKHLU�WߞV�DQG�GߞV�DOO�RYHU�WKH�SODFH�MXVW
OLNH�DQ\RQH�HOVHߚDOWKRXJK�LQ�RWKHU�VXEWO\�GLIIHULQJ�ZD\V�WKDW�QR�VSHDNHU



FRXOG�HYHU�EH�DZDUH�RI�FRQVFLRXVO\��,WߞV�DOO�DERXW�EXEEOHV�DJDLQ�

:K\�ZRXOG�D�ODQJXDJH�KDYH�VRPHWKLQJ�LWV�VSHDNHUV�GRQߞW�QHHG"�:H�FDQ�VHH
QRZ�ZK\�WKH�TXHVWLRQ��VR�UHDVRQDEOH�LQ�LWVHOI��PLVVHV�VRPHWKLQJ�DERXW
ODQJXDJH�WKDW�RQO\�EHFRPHV�HYLGHQW�LQ�YLHZ�RI�DOO�RI�WKHP�DW�D�WLPH��PRVW�RI�D
ODQJXDJHߞV�ZRUNLQJV�DUH�QRW�GXH�WR�QHHG��EXW�KDSSHQVWDQFH��:KRUIߞV�LGHD
DERXWߡ�LQWULFDWH�V\VWHPDWL]DWLRQVߢ�ZDV�WKDW�WR�OHDUQ�D�ODQJXDJHߞV�JUDPPDU
ZDV�WR�OHDUQ�KRZ�LWV�VSHDNHUV�WKLQN��KRZ�WKH\�DUH��PDVWHU�7LEHWDQߞV
JUDPPDWLFDO�SDWWHUQV�DQG�\RX�DUH�PDVWHULQJ��DV�LW�ZHUH��7LEHWDQQHVV��7KLV�LV�D
SODXVLEOH�SODFH�WR�VWDUW�ZKHQ�WKLQNLQJ�DERXW�ODQJXDJH��EXW�OHVV�DWWUDFWLYH�DV�D
SODFH�WR�UHPDLQ��7X\XFD�VSHDNHUV�QR�PRUHߡ�QHHGߢ�HYLGHQWLDO�PDUNHUV�WKDQ
:HVWHUQ�(XURSHDQ�DQG�&HQWUDO�$IULFDQ�SHUVRQVߡ�QHHGߢ�ZRUGV�IRU�WKH�DQG�D�
7UDLWV�OLNH�WKLV�LQ�D�ODQJXDJH�GR�QRW�HPHUJH�EHFDXVH�RI�WKH�ZD\�LWV�VSHDNHUV
WKLQN��XSRQ�ZKLFK�WKHUH�LV�DOVR�QR�PRWLYDWLRQ�WR�VXSSRVH�WKDW�WKHVH�OLQJXLVWLF
WUDLWV�FRQVHTXHQWO\�VKDSH�VSHDNHUVߞ�FXOWXUDO�HVVHQFH��$V�WHPSWLQJ�DV�WKLV�ODWWHU
�DSSURDFK�LV��ZKLOH�LW�DOORZV�WKH�YLVFHUDOO\�DWWUDFWLYH�LGHD�WKDW�WKHߢKROLVWLFߡ
7X\XFD�DUH�XQLTXHO\�DWWXQHG�WR�WKHLU�HQYLURQPHQW��LW�DOVR�UHTXLUHV�WKDW
PLOOLRQV�RI�SHRSOH�LQ�1HZ�*XLQHD�GRQߞW�FDUH�DERXW�JRRG�HDWLQJ�

1RW�7KRVH�7KLQJV"

7KHUH�FRXOG�EH�D�VHQVH�WKDW�WKH�WUDLWV�WKDW�DUH�UDWKHU�REYLRXVO\�XQDPHQDEOH�WR
DQ\�FXOWXUDO�DQDO\VLV�DUH�QRW�WKH�RQHV�:KRUILDQLVP�DSSOLHV�WR��+RZHYHU��LW�LV
XQFOHDU�ZK\�WKH\�ZRXOG�QRW�EH��,I�UHIHUULQJ�WR�WLPH�ZLWK�WKH�ZRUGV�XS�DQG
GRZQ�PDNHV�&KLQHVH�SHRSOH�SURFHVV�OLIH�LQ�D�VLJQLILFDQWO\�GLIIHUHQW�ZD\�WKDQ
(QJOLVK�VSHDNHUV��WKHQ�ZK\�GRHVQߞW�D�VLQJOH�ZRUG�IRU�HDW��GULQN��DQG�VPRNH
PHDQ�WKDW�SHRSOH�LQ�1HZ�*XLQHD�SURFHVV�LQJHVWLRQ�GLIIHUHQWO\�WKDQ�RWKHU
SHRSOH"�2QH�FDQ�HYHQ�LPDJLQH�HWKQRFHQWULF�9LFWRULDQV�FRRNLQJ�XSߚVR�WR
VSHDNߚDQ�LGHD�WKDW�WKHVH�1HZ�*XLQHD�YHUEV�VLJQDO�WKH�SULPLWLYH�SDODWHV�ZH
ZRXOG�H[SHFW�RIߡ�VDYDJHVߢ��:H�GLVPLVV�WKDW�HDVLO\ߚEXW�XSRQ�ZKDW�JURXQGV
ZRXOG�SHRSOHߞV�ODQJXDJHV�FRUUHVSRQG�WR�WKHLU�FXOWXUHV�RQO\�LQ�DWWUDFWLYH
ZD\V"�8SRQ�ZKLFK�JURXQGV�ZRXOG�ZH�HYHQ�GHFLGH�ZKDW��LQ�WKH�JUDQG�VFKHPH
RI�WKLQJV��LV�LPPXWDEO\�DWWUDFWLYH"

6KHHU�ORJLF�IRUFHV�D�VLPSOH�FRQFOXVLRQ��WKH�LGHD�WKDW�$PD]RQLDQV�KDYH
HYLGHQWLDO�PDUNHUV�EHFDXVH�WKH\�QHHG�WR�EH�DOHUW�WR�WKHLU�HQYLURQPHQW�LV�HYHU\



ELW�DV�PXFK�D�MXVW�VR�VWRU\�DV�RQH�WKDW�1HZ�*XLQHDQV�KDYH�DQ�HDW�GULQN�YHUE
EHFDXVH�WKH\�FDQߞW�EH�ERWKHUHG�WR�VDYRU�WKHLU�GLQQHU�

�ߢ;�1R�:RUG�IRUߡ�&DYHDW�/HFWRU

2QH�KHDUV�QRZ�DQG�WKHQ�RI�WKLQJV�DERXW�VRPH�ODQJXDJH�WKDW�VXJJHVW�DQ�DFWXDO
UREXVW�FRUUHVSRQGHQFH�ZLWK�LWV�VSHDNHUVߞ�WDNH�RQ�OLIH��EXW�LQ�P\�H[SHULHQFH
WKH\�DOZD\V�WXUQ�RXW�WR�EH�P\WKV�

7KHUH�DUH��WR�EH�VXUH��FRXQWOHVV�WKLQJV�WKDW�DQ\�ODQJXDJH�GRHV�QRW�KDYH�D
VLQJOH�ZRUG�IRU�WKDW�FOHDUO\�GR�QRW�UHIOHFW�DQ\WKLQJ�LWV�VSHDNHUV�DUH�RU�IHHO�
7KH�)UHQFK�SHUVRQ�PLJKW�ZRQGHU�ZKHWKHU�WKHUH�ZHUH�SHRSOH�ZKR�GRQߞW�KDYH
D�ZRUG�IRU�WKH�NLQG�RI�SHUVRQ�ZKR�DOZD\V�VHHPV�WR�EH�D�OLWWOH�FROG�OLNH�WKHLU
ZRUG�IULOOHX[��<HW�(QJOLVK�GRHVQߞWߚZH�KDYH�WR�VD\��LQGHHGߞ,ߡ��P�DOZD\V
FROGߢ��<HW�IHZ�ZRXOG�SURSRVH�WKDW�WKLV�LV�EHFDXVH�WKH�)UHQFK�DUH�PRUH
VHQVLWLYH�WR�EUHH]HV�WKDQ�RWKHUV��&OHDUO\��WKDW�WKH�)UHQFK�KDYH�D�ZRUG�IULOOHX[
DQG�ZH�GRQߞW�LV�MXVW�D�MROO\�OLWWOH�DFFLGHQW��DV�LV�WKH�IDFW�WKDW�6ZHGLVK�KDSSHQV
QRW�WR�KDYH�D�ZRUG�IRU�ZLSH��/HWߞV�QRW�HYHQ�LPDJLQH�WHOOLQJ�6ZHGHV�WKH\�GRQߞW
ZLSHߚLWߞV�MXVW�WKDW�WKH\�XVH�ZRUGV�OLNH�GU\�DQG�HUDVH��ZKLFK�VHUYH�MXVW�DV
ZHOO�

7KH�SURSRVLWLRQV�WKDW�UHDOO\�ZRXOG�VXJJHVW�D�GLIIHUHQW�WDNH�RQ�OLIH�DOZD\V�IDOO
DSDUW��7KH�ILOP�$PLVWDG�WDXJKW�XV�WKDW�WKH�$IULFDQ�ODQJXDJH�0HQGH�KDV�QR
ZRUG�IRU�PD\��7KH�LGHD�ZDV�WR�KLJKOLJKW�WKH�EDVLF�LQQRFHQFH�RI�RQH�RI�WKH
$IULFDQ�FKDUDFWHUV��KLV�ODQJXDJH�VXSSRVHGO\�UHTXLULQJ�RQH�WR�VSHFLI\�ZKHWKHU
VRPHWKLQJ�LV�RU�LVQߞW��ZLWK�QR�JUD\�]RQHV��,W�ZDV�JUHDW�QDUUDWLYH�GUDPD��EXW
FDUWRRQ�OLQJXLVWLFV��,W�LV�VDIH�WR�VD\�WKDW�QR�ODQJXDJH�ODFNV�ZD\V�RI�FRQYH\LQJ
GHJUHHV�RI�FRQILGHQFH�LQ�WUXWK��JLYHQ�WKDW�DOO�KXPDQV�KDYH�WKH�FRJQLWLYH
HTXLSPHQW�IRU�SHUFHLYLQJ�VXFK�JUDGDWLRQ�DQG�XUJHQWO\�QHHG�WR�H[SUHVV�LW�GD\
LQ�DQG�GD\�RXW��0HQGH��LQ�IDFW��KDV�D�PXFK�PRUH�UREXVW�DQG�HODERUDWH
VXEMXQFWLYH�FRQVWUXFWLRQ�WKDQ�(QJOLVK�GRHV��,Q�WKDW�ODQJXDJH��RQH�QRW�RQO\
GRHV�DQG�GRHVQߞW��EXW�PD\�DQG�PD\�QRW�

7KH�/DQJXDJH�/RJ�ZHEVLWHߞV1ߡ�R�:RUG�IRU�;ߢ�GHSDUWPHQW�LV�D�XVHIXO�DUFKLYH
RI�KRZ�WKLQJV�OLNH�WKLV�QHYHU�SDQ�RXW��,�KDYH�DOVR�KHDUG�WKDW�D�GLDOHFW�RI
%HUEHU��VSRNHQ�LQ�QRUWKHUQ�$IULFD�E\�SHRSOH�ZKR�ZHUH�OLYLQJ�WKHUH�RQ�WKH



ODQG�ORQJ�EHIRUH�$UDELF�JRW�WKHUH��KDV�QR�ZRUGV�IRU�ZLQ�RU�ORVH��:H�DUH
VXSSRVHG�WR�WKLQN�RI�WKHP�DV�LQ�FRQWDFW�ZLWK�WKH�FRPPXQDO��FRRSHUDWLYH
HVVHQFH�WKDW�ZH�DFTXLVLWLYH�LQGLYLGXDOLVWV�LQ�WKH�:HVW�KDYH�IDOOHQ�IRU��7KHUH�LV
YDOXH�LQ�WKH�OHVVRQ��EXW�LW�ZRXOG�EH�PRUH�KRQHVWO\�FRQYH\HG�E\�DGGUHVVLQJ
ZKDW�WKH�6KLOKD�%HUEHUV�DUH�OLNH�DV�D�FXOWXUH��QRW�WKHLU�ODQJXDJH�
$QWKURSRORJ\�WHOOV�XV�WKDW�DOO�KXPDQ�JURXSV�KDYH�JDPHV��HVSHFLDOO\�DPRQJ
FKLOGUHQ��$UH�WKH�%HUEHU�UHDOO\�DOLHQ�WR�FKLOGUHQ�HQJDJLQJ�LQ�VFUDSS\
FRPSHWLWLRQV�LQ�ZKLFK�RQH�SHUVRQ�FRPHV�RXW�WKH�YLFWRU�DQG�RQH�GRHVQߞW"�,I
QRW��WKHQ�ULJKW�WKHUH��ZH�NQRZ�WKDW�WKHVH�DUH�QRW�D�SHRSOH�ZLWK�QR�FRQFHSW�RI
ZLQQLQJ�DQG�ORVLQJ��WKH�TXHVWRQ�EHFRPHV�ZKHWKHU�WKH\�ZDWFK�ZLQQLQJ�DQG
ORVLQJ�KDSSHQLQJ�DOO�WKH�WLPH�DQG�\HW�P\VWHULRXVO\�ODFN�D�ZRUG�IRU�LW��7KLV
ZRXOG�VHHP�KLJKO\�LPSODXVLEOH��QRW�WR�PHQWLRQ�FRQGHVFHQGLQJ�

$QG�WKHQ��D�GLFWLRQDU\�RI�SUHFLVHO\�WKH�6KLOKDߞV�GLDOHFW�RI�%HUEHU�UHYHDOV
ZRUGV�IRU�ZLQ�DQG�ORVH��3HUKDSV�WKH\�GR�QRW�XVH�WKH�ZRUGV�MXVW�DV�ZH�GR�
LQGHHGߚHVSHFLDOO\�VLQFH�WKH�GLFWLRQDU\�LV�LQ�)UHQFK�DQG�JDJQHU�DQG�SHUGUH
WKHPVHOYHV�RYHUODS�RQO\�SDUWLDOO\�ZLWK�(QJOLVKߞV�ZLQ�DQG�ORVH��+RZHYHU��WKH
VDPH�GLFWLRQDU\�DOVR�KDG�ZRUGV�IRU�FRQTXHU�DQG�IDLO��3OXV��DV�LW�KDSSHQHG��,
RQFH�KDG�D�%HUEHU�VSHDNLQJ�FDE�GULYHU��DQG�ZKHQ�,�DVNHG�KLP�KRZ�WR�VD\�ZLQ
DQG�ORVH�KH�LPPHGLDWHO\�WRVVHG�RXW�H[DFWO\�WKH�WZR�ZRUGV�IRU�WKHP�,�KDG�VHHQ
LQ�WKH�GLFWLRQDU\��/HWߞV�IDFH�LW��WKHVH�SHRSOH�QRW�RQO\�NQRZ�ZKDW�ZLQQLQJ�DQG
ORVLQJ�DUH��EXW�WDON�DERXW�WKHP�ZLWK�HDVH�

:KR�7KLQNV�2WKHUZLVH"

6RPH�UHDGHUV�PD\�XQGHUVWDQGDEO\�ZRQGHU�ZKHWKHU�WKHUH�DUH�DFWXDOO\�SHRSOH
LQIRUPHG�DERXW�ODQJXDJHV�DQG�FXOWXUHV�ZKR�ZRXOG�ILQG�DQ\WKLQJ�,�DP�SXWWLQJ
IRUWK�DW�DOO�QRYHO��7KHUH�DUH��KRZ�RQH�SHUFHLYHV�VXFK�WKLQJV�YDULHV�LPPHQVHO\
GHSHQGLQJ�RQ�WUDLQLQJ��FXOWXUDO�SUHGLOHFWLRQV��DQG�LQWHQW��DQG�D�UREXVW�VWUDLQ�LQ
PRGHUQ�DFDGHPLD�LV�TXLWH�FRPPLWWHG�WR�WKH�LGHD�WKDW�ODQJXDJHV�UHSUHVHQW
FXOWXUDO�WKRXJKW�SDWWHUQV��)RU�H[DPSOH��6ZDUWKPRUHߞV�.��'DYLG�+DUULVRQ�KDV
SRVLWHG�WKDW�GHSLFWLQJ�ODQJXDJH�GLYHUVLW\�DV�PDUYHORXVO\�UDQGRP��DV�,�KDYH��LV
H�KDSSHQV�WR�KDYH�GRQH�VR�LQ�D�SDVVLQJ�FULWLTXH�RI�DQ+�ߢ�VWXQQLQJO\�REWXVHߡ
DUWLFOH�,�ZURWH�LQ�:RUOG�$IIDLUV��7KDW�SHUVRQDO�DVSHFW��KRZHYHU��LV�QRW�P\
UHDVRQ�IRU�XVLQJ�KLV�SRVLWLRQ�DV�DQ�H[DPSOH�KHUH��)RU�LQVWDQFH��KLV�FODLP�WKDW�,



WKLQN�ODQJXDJHߞV�FRPSOH[LWLHV�UHQGHU�WKHP�XQILW�IRU�WKH�PRGHUQ�ZRUOG�DQG
WKDW�LW�ZRXOG�EH�EHWWHU�LI�DOO�SHRSOH�ZHUH�PRQROLQJXDO�DUH�VR�FRQWUDU\�WR
DQ\WKLQJ�,�KDYH�HYHU�ZULWWHQ�WKDW�WKH�SURSHU�UHVSRQVH�LV�VLOHQFH�

+RZHYHU��+DUULVRQߞV�WDNH�RQ�WKH�OLQN�EHWZHHQ�ODQJXDJH�DQG�FXOWXUH�LV�XVHIXO
WR�WKH�DUJXPHQW�KHUH�LQ�GHPRQVWUDWLQJ�H[DFWO\�WKH�XQZLWWLQJ�PLVLPSUHVVLRQV�,
KDYH�GHVFULEHG�LQ�WKLV�FKDSWHU��:KHQ�LW�FRPHV�WR�JUDPPDU��DV�RSSRVHG�WR
ZKDW�WKH\�KDYH�QDPHV�IRU��ODQJXDJHV�DUH�DZHVRPHO\�GLIIHUHQW��EXW�QRW�LQ
ZD\V�WKDW�FRUUHVSRQG�WR�KRZ�SHRSOHV�DUH�GLIIHUHQW��+DUULVRQ�GLVDJUHHV��I�VR,ߡ�
WKHQ�6WRQHKHQJH�DQG�0DFKX�3LFFKX�GLIIHU�RQO\�EHFDXVH�RI�GLIIHUHQW�UDQGRPO\
HYROYHG�EXLOGLQJ�PHWKRGV��EXW�WHOO�XV�QRWKLQJ�LQWHUHVWLQJ�DERXW�WKH�DQFLHQW
1HROLWKLF�DQG�IRXUWHHQWK�FHQWXU\�,QFD�FXOWXUHVߢ�

%XW�WKDWߞV�MXVW�LWߚODQJXDJHV�DUH�QRW�WKLQJV��6WRQHKHQJH�DQG�0DFKX�3LFFKX�
DV�WRNHQV�RI�FXOWXUH��WHOO�XV�SOHQW\�DERXW�WKH�SHRSOH�ZKR�EXLOW�WKHP��+RZHYHU�
LI�ZH�KDG�UHFRUGV�RI�WKH�ODQJXDJH�6WRQHKHQJHߞV�EXLOGHUV�VSRNH��LWV�VWUXFWXUH
FRXOG�WHOO�XV�QRWKLQJ�DERXW�ZKDW�WKH\�ZHUH�OLNH��QRU�ZRXOG�HDUO\�4XHFKXD
WHDFK�XV�DQ\WKLQJ�DERXW�ZKDW�LW�ZDV�WR�EH�DQ�,QFD�LQ�WKH�����V��%RWK
ODQJXDJHV��RI�FRXUVH��KDG�ZRUGV�IRU�WKLQJV�LPSRUWDQW�LQ�WKHLU�FXOWXUHV�
+RZHYHU��IURP�ZKHUH�WKH�LGHD�WKDW�ZKDW�VKDSHV�WKRXJKW�LV�WKH�ZRUG�IRU
VRPHWKLQJ�UDWKHU�WKDQ�WKH�WKLQJ�LWVHOI"

+DUULVRQ�FRQWLQXHV�WR�SURWHVW�DJDLQVW�WKH�LGHD�WKDW�ODQJXDJH�FKDQJHV
UDQGRPO\�V�KDUG�WR�LPDJLQH�D�OHVVHU�UHJDUG�IRU�WKH�SURGXFWV�RI�KXPDQߞW,ߡ�
JHQLXV�DQG�WKHLU�JUHDW�GLYHUVLW\�WKDW�DULVHV�GLIIHUHQWO\�XQGHU�GLIIHUHQW
FRQGLWLRQV��$V�SHRSOH�KDYH�VSUHDG�RXW�DQG�SRSXODWHG�WKH�SODQHW��WKH\�KDYH
FRQWLQXDOO\�DGDSWHG��DSSO\LQJ�WKHLU�LQJHQXLW\�WR�VROYH�XQLTXH�VXUYLYDO
SUREOHPV�LQ�HDFK�ORFDWLRQ��DQG�LQYHQWLQJ�XQLTXH�ZD\V�RI�FRQFHSWXDOL]LQJ
LGHDV��*HRJUDSKLF�LVRODWLRQ�DQG�WKH�VWUXJJOH�IRU�VXUYLYDO�KDYH�EHHQ�WKH
FDWDO\VW�IRU�LPPHQVH�FUHDWLYLW\ߢ�

%XW�ODQJXDJHV�DUH�QRW�OLNH�SDLQWLQJV��7KH\�GR�QRW�GHYHORS�YLD�SHRSOH
DSSO\LQJ�WKHLU�LQJHQXLW\�RU�EHLQJ�FUHDWLYH��/DQJXDJHV�GHYHORS�YLD�VWHS�E\�
VWHS�GULIWLQJV�WKDW�RSHUDWH�EHORZ�WKH�OHYHO�RI�FRQVFLRXVQHVV��DQG�WKLV�LV�QRW�DQ
RSLQLRQ��EXW�D�IDFW��IXQGDPHQWDO�WR�DQ\�LQWURGXFWRU\�FODVV�RQ�ODQJXDJH
FKDQJH��+RZ�HOVH��DIWHU�DOO��GLG�(VWRQLDQ�HQG�XS�ZLWK�IRXUWHHQ�FDVHV"



QRPLQDWLYH UDDPDW ߢERRNߡ
JHQLWLYH UDDPDW�X ߢRI�WKH�ERRNߡ
SDUWLWLYH UDDPDW�X�W ߢVRPH�ERRNߡ
LOODWLYH UDDPDWX�VVH ߢLQWR�WKH�ERRNߡ
LQHVVLYH UDDPDWX�V ߢLQ�WKH�ERRNߡ
HODWLYH UDDPDWX�VW ߢRXW�RI�WKH�ERRNߡ
DOODWLYH UDDPDWX�OH ߢRQWR�WKH�ERRNߡ
DGHVVLYH UDDPDWX�� ߢRQ�WKH�ERRNߡ
DEODWLYH UDDPDWX�OW ߢRII�IURP�WKH�ERRNߡ
WUDQVODWLYH UDDPDWX�NV ߢOLNH�D�ERRNߡ
WHUPLQDWLYH UDDPDWX�QL ߢDV�IDU�DV�WKH�ERRNߡ
HVVLYH UDDPDWX�QD ߢDV�D�ERRNߡ
DEHVVLYH UDDPDWX�WD ߢZLWKRXW�WKH�ERRNߡ
FRPLWDWLYH UDDPDWX�JD ߢZLWK�WKH�ERRNߡ

2Q�WRS�RI�DOO�RI�WKDW��(VWRQLDQ�LV�RQH�RI�WKRVH�ODQJXDJHV�ZKHUH�LUUHJXODULW\�LV
SUDFWLFDOO\�WKH�UXOH��'RHV�DQ\RQH�SODQ�VXFK�WKLQJV"�,I�WKLV�LV�FUHDWLYLW\��,ߞP
QRW�VXUH�ZHߞUH�JLYLQJ�(VWRQLDQV�D�FRPSOLPHQW�

7KH�LPSUHVVLRQ�WKDW�SHRSOHߡ�FUHDWHߢ�WKHLU�JUDPPDUV�LV�HDVLO\�PDLQWDLQHG
ZKHQ�ZH�PDUYHO�DW�D�ODQJXDJH�XQOLNH�RXUV�VSRNHQ�E\�LQGLJHQRXV�SHRSOH�
:KHQ�D�ODQJXDJH�ZRUNV�VR�GLIIHUHQWO\�IURP�RXUV��D�QDWXUDO�JXW�OHYHO
LPSUHVVLRQ�LV�WKDW�LW�LV�D�GHSDUWXUH�IURP�QRUPDOLW\��DQG�HYHQ�WKDW�WKLV
GHSDUWXUH�PXVW�KDYH�EHHQ�GHOLEHUDWHO\�HIIHFWHG��RU�PXVW�KDYH�DULVHQ�EHFDXVH
RI�VRPH�SUHVVLQJ�FLUFXPVWDQFH�VXFK�DV�LQWHUHVWLQJ�FXOWXUDO�SDUWLFXODULWLHV�
+RZHYHU��WKH�QRWLRQ�IDOOV�DSDUW�ZKHQ�ZH�WXUQ�WKH�OHQV�RQ�RXUVHOYHV��6SDQLVK
KDV�VXEMXQFWLYH�HQGLQJV��:KRߡ�FUHDWHGߢ�WKHP"�,Q�ZKDW�ZD\�GR�WKH\
FRUUHVSRQG�WR�OLIH�LQ�0DGULG�DV�RSSRVHG�WR�OLIH�LQ�7RN\R"�,I�ZH�DUH�WR�VD\�WKDW
WKH\�DUH�KLVWRULFDO�EDJJDJH�IURP�DQRWKHU�WLPH��ZK\�ZDV�D�VXEMXQFWLYH�PRUH
XVHIXO�LQ�2OG�&DVWLOHߚRU�$QFLHQW�5RPH��ZKHUH�6SDQLVKߞV�DQFHVWRU�/DWLQ
DOUHDG\�KDG�D�VXEMXQFWLYHߚWKDQ�LQ�IHXGDO�-DSDQ"



2U��LI�ZH�DUH�WR�VD\�WKDW�WKH�:KRUILDQ�DQDO\VLV�LVQߞW�VXSSRVHG�WR�DSSO\�WR�WKH
VXEMXQFWLYH��ZK\�QRW"�,W�LV�QRW�FOHDU�IURP�:KRUILDQ�ZRUN�WR�GDWH�ZKDW�ZRXOG
GLVTXDOLI\�WKH�VXEMXQFWLYH�IURP�WKH�DQDO\VLV�ZKLOH�SHUPLWWLQJ�QXPHUDO
FODVVLILHUV��FRORU�WHUPV��DQG�WKH�IXWXUH�WHQVH��$IWHU�DOO��LI�(XURSHDQ�ODQJXDJHV
GLGQߞW�KDYH�WKH�VXEMXQFWLYH�DQG�ZH�HQFRXQWHUHG�LW�LQVWHDG�LQ�D�WLQ\�ODQJXDJH
VSRNHQ�LQ�D�UDLQ�IRUHVW��ZRXOGQߞW�LW�EH�WKH�ILUVW�WKLQJ�WUHDWHG�DV�HYLGHQFH�RI�LWV
VSHDNHUVߞ�OD\HUHG�SHUVSHFWLYH�RQ�WUXWK�FRQGLWLRQV"

7KH�PDJQLILFHQFH�RI�KRZ�D�ODQJXDJH�LV�EXLOW�LV�QRW�LWV�FRUUHVSRQGHQFH�ZLWK
IRONZD\V��FRVPRORJ\��DQG�WKRXJKW�SDWWHUQV��EXW�LQ�LWV�SURWHDQ��IHFXQG
LQGHSHQGHQFH�IURP�WKHVH�WKLQJV��HYHU�KDSSHQLQJ�WR�EXUJHRQ�LQWR�QHZ�VSDFHV
RI�PHDQLQJ�DQG�FRPSOH[LW\��HYLGHQFLQJ�ZKDW�RQH�FDQ�EDUHO\�KHOS�WKLQNLQJ�RI
DV�D�NLQG�RI�LUUHSUHVVLELOLW\��7R�WKLQN�RI�WKH�PRVW�LQWHUHVWLQJ�WKLQJ�DERXW
ODQJXDJH�DV�EHLQJ�KRZ�LW�VKHGV�OLJKW�RQ�LWV�VSHDNHUVߞ�WKRXJKW�SURFHVVHV�LV�OLNH
FKHULVKLQJ�%HHWKRYHQߞV�6HYHQWK�6\PSKRQ\�QRW�IRU�LWV�QLPEOH�PHORGLHV�
ULFKQHVV�RI�KDUPRQ\��VXUJLQJ�WKHPDWLF�SURJUHVVLRQV��DQG�VWLUULQJ
RUFKHVWUDWLRQ��EXW�IRU�WKH�KDQGIXO�RI�GLPO\�IOLFNHULQJ�KLQWV�WKDW�LW�MXVW�PLJKW
OHQG�XV�DERXW�ZKDW�%HHWKRYHQ�ZDV�OLNH�DV�D�GXGH�

,Q�WKH�V\QDHVWKHWLF�VHQVH��D�ODQJXDJH�VPHOOV�OLNH�PRZHG�JUDVV�RU�D�VWHDP\
MXQJOH��,W�FRRNVߚEXEEOHV��DV�LW�ZHUH��+RZHYHU��LW�GRHV�QRW�GR�WKLV�RQ
DVVLJQPHQW�IURP�D�FXOWXUHߞV�QHHGV��/LNH�FXOWXUH��EXW�ODUJHO\�DSDUW�IURP�LW�
ODQJXDJH�LV�TXLWH�WKH�PDUYHO�LQ�LWVHOI�
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