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,Q WKH IDOO RI ����� D SLWK\� WZR�ZRUG UHVSRQVH ZDV XVHG E\ WHHQV DFURVV WKH LQWHUQHW� ³2N� � � � � � � � � � � � � � � � �
%RRPHU�´ 3RSXODUL]HG RQ WKH VRFLDO PHGLD SODWIRUP 7LN7RN� WHHQV XVHG WKH SKUDVH DV D UHDFWLRQ� � � � � � � � � � � � � � �
WR WKH PXQGDQH EXW IUXVWUDWLQJ LQWHUDFWLRQV WKH\¶YH KDG ZLWK WKH ROGHU JHQHUDWLRQ DV ZHOO DV D� � � � � � � � � � � � � � � �
UHWRUW WR WKH DOO�WRR�FRPPRQ DFFXVDWLRQV E\ %RRPHUV IRU QRW ZDQWLQJ WR JURZ XS RU EHLQJ WRR� � � � � � � � � � � � � � � �
VHQVLWLYH� 7KH WZR ZRUGV KDYH EHHQ D UHVSRQVH WR ROGHU DGXOWV FULWLFL]LQJ WHHQV IRU WKHLU IDVKLRQ� � � � � � � � � � � � � � � �
FKRLFHV� WKHLU DGGLFWLRQV WR WKHLU SKRQHV� RU WKHLU GHFLVLRQV QRW WR JR WR FROOHJH� ³2N %RRPHU�´ LQ� � � � � � � � � � � � � � � � �
VKRUW� LV D GLVPLVVLYH KDQG ZDYH E\ WHHQV DQG \RXQJ DGXOWV ZKR QRZ ORQJHU ZDQW WR KHDU WKH� � � � � � � � � � � � � � � � � �
RXW�RI�WRXFK�FULWLFLVP�RI�DQ�ROGHU�JHQHUDWLRQ���

7KH \RXQJHU JHQHUDWLRQ EHFRPLQJ IHG XS ZLWK WKH ROGHU JHQHUDWLRQ DQG GHPDQGLQJ� � � � � � � � � � � �
FKDQJH LV QRWKLQJ QHZ²WKH FRQIOLFW LV P\WKLF� ILQGLQJ LWVHOI LQ D YDULHW\ RI WUDGLWLRQV� ,I WKDW LV� � � � � � � � � � � � � � � � �
WKH FDVH� DUH ³2N %RRPHU´ PHPHV WKH PRGHUQ�GD\ P\WK EHLQJ ZULWWHQ LQ IURQW RI RXU H\HV" $QG� � � � � � � � � � � � � � � � �
LI WKH DQVZHU WR WKDW TXHVWLRQ LV \HV� WKDW ZRXOG VXJJHVW WKDW WKH JHQHUDWLRQDO FRQIOLFW EHLQJ� � � � � � � � � � � � � � � �
SOD\HG RXW RQ RXU FRPSXWHU VFUHHQV FDQ EH IRXQG LQ DQFLHQW VWRULHV DV ZHOO� ,Q WKLV SDSHU� , VHHN� � � � � � � � � � � � � � � � � � �
WR SURYH WKDW ,QWHUQHW PHPHV LQ SDUWLFXODU DUH WKH FXUUHQW�GD\ LWHUDWLRQ RI P\WK� ZKLFK DOORZV XV� � � � � � � � � � � � � � � �
WR GUDZ SDUDOOHOV WR WKH ³2N %RRPHU´ PHPH IURP WUDGLWLRQDO VWRULHV RI IDWKHU�VRQ UHODWLRQVKLSV� ,� � � � � � � � � � � � � � �
DUJXH WKDW WKH UHYHODWLRQV WKHVH DQFLHQW P\WKV KROG FDQ EH DSSOLHG WR RXU FXUUHQW GLVFRXUVH� � � � � � � � � � � � � � �
DURXQG WKH ³2N %RRPHU´ PHPH DQG KDYH VLJQLILFDQW LPSOLFDWLRQV IRU WKH IXWXUHV RI 0LOOHQQLDOV� � � � � � � � � � � � � �
DQG�*HQHUDWLRQ�=��
�
:KDW�LV�DQ�,QWHUQHW�0HPH�$Q\ZD\"�

7KH XQXVXDO RULJLQ RI WKH ZRUG ³PHPH´ ZRXOG OLNHO\ VXUSULVH PDQ\ ,QWHUQHW XVHUV DV LW� � � � � � � � � � � � � � �
ZDV FRLQHG E\ HYROXWLRQDU\ ELRORJLVW 5LFKDUG 'DZNLQV LQ KLV ���� ERRN� �7KH 6HOILVK *HQH��� � � � � � � � � � � � � �
'UDZLQJ IURP WKH VLPLODULWLHV EHWZHHQ FXOWXUDO DQG ELRORJLFDO HYROXWLRQ� 'DZNLQV FRPHV XS ZLWK� � � � � � � � � � � � �
WKH QDPH ³PHPH´ IRU WKH ³XQLW RI FXOWXUDO WUDQVPLVVLRQ´ DQDORJRXV WR JHQHV VLQFH ERWK GXSOLFDWH� � � � � � � � � � � � � � �
DQG GLVVHPLQDWH WKURXJK LPLWDWLRQ� +H SURYLGHV H[DPSOHV� VXFK DV VRQJ PHORGLHV� IDVKLRQ� � � � � � � � � � � ��

WUHQGV� DQG HYHQ WKH FRQFHSW RI *RG� WR SRLQW RXW WKDW PHPHV DUH VSUHDG YLD RQH SHUVRQ KHDULQJ� � � � � � � � � � � � � � � � � �
DQ LGHD DQG WKHQ VKDULQJ LW ZLWK RWKHUV� 7KH PHPH LV SDVVHG WR RWKHUV LI WKRVH ZKR KHDU LW OLNH LW�� � � � � � � � � � � � � � � � � � � � �
D SURFHVV WKDW UHSHDWV XQWLO HYHQWXDOO\ LW KDV PXOWLSOLHG WKURXJKRXW D VRFLHW\� +RZHYHU� VLQFH QRW� � � � � � � � � � � � � � ��

HYHU\ PHPH FDQ EH SRSXODU HQRXJK WR VHH ZLGHVSUHDG SUROLIHUDWLRQ� PHPHV DOVR JR WKURXJK� � � � � � � � � � � � � �

��5LFKDUG�'DZNLQV���7KH�6HOILVK�*HQH���2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������������
��,ELG��
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��

FRPSHWLWLRQ VLPLODU WR QDWXUDO VHOHFWLRQ IRU JHQHV� ZKHUH VRPH PHPHV KDYH D KLJKHU OHYHO RI� � � � � � � � � � � � � � �
ILWQHVV�WKDQ�RWKHUV� ��

7RGD\� WKH WHUP ³PHPH´ DOPRVW H[FOXVLYHO\ UHIHUV WR WKH KXPRURXV FRQWHQW� XVXDOO\� � � � � � � � � � � �
LPDJHV� FDWFKSKUDVHV� RU YLGHRV� VKDUHG RQ WKH ,QWHUQHW� +RZHYHU� 'DZNLQV¶ FRQFHSW VWLOO FDQ EH� � � � � � � � � � � � � �
DSSOLHG WR WKLV NLQG RI GLJLWDO FRQWHQW DV D PHWDSKRU� 3RSXODU LQWHUQHW PHPHV DUH ILUVW SDVVHG� � � � � � � � � � � � � � � �
IURP LQGLYLGXDO WR LQGLYLGXDO XQWLO WKH\ KDYH SURSDJDWHG WKURXJKRXW D FRPPXQLW\� ZLWK VRPH� � � � � � � � � � � � �
VHHLQJ YHU\ ZLGHVSUHDG SRSXODULW\ LQ GLJLWDO VSDFHV DQG HYHQ PDLQVWUHDP PHGLD FRYHUDJH� 2I� � � � � � � � � � � � ��

FRXUVH� QRW HYHU\ PHPH FUHDWHG JRHV ³YLUDO´ VR WKHVH PHPHV DOVR JR WKURXJK VHOHFWLRQ OLNH� � � � � � � � � � � � � � �
'DZNLQV¶ PHPHV� 6LPLODU WR JHQHV KDYLQJ YDU\LQJ ILWQHVV OHYHOV� VRPH ,QWHUQHW PHPHV DUH PRUH� � � � � � � � � � � � � ��

VXLWHG WR VXUYLYH LQ WKH GLJLWDO ODQGVFDSH WKDQ RWKHUV� 7KH IDYRULQJ RI RQH PHPH RYHU DQRWKHU FDQ� � � � � � � � � � � � � � � � �
EH FOHDUO\ VHHQ WKURXJK VRFLDO PHGLD SODWIRUPV OLNH ,QVWDJUDP� <RX7XEH� RU 5HGGLW� ZKHUH XVHUV� � � � � � � � � � � � � �
FDQ ERWK SRVLWLYHO\ UHDFW WR FRQWHQW WKH\ HQMR\ �E\ ³OLNLQJ´ RU ³XSYRWLQJ´� DQG QHJDWLYHO\ WR� � � � � � � � � � � � � � �
FRQWHQW WKH\ GR QRW �E\ ³GLVOLNLQJ´ RU ³GRZQYRWLQJ´�� 7KH PRUH SRVLWLYH HQJDJHPHQW D SRVW JHWV�� � � � � � � � � � � � � � �
WKH KLJKHU LWV YLVLELOLW\ WR RWKHU XVHUV ZLOO EH� $V D FRQVHTXHQFH RI WKLV GHPRFUDWLF SURFHVV�� � � � � � � � � � � � � � � �
PHPHV�WKDW�VHH�WKH�EURDGHVW�IDPH�ZLOO�EH�D�SURGXFW�RI�FROOHFWLYH�DSSURYDO���

:KLOH XVLQJ 'DZNLQV¶ FRQFHSW LV KHOSIXO WR XQGHUVWDQG KRZ ,QWHUQHW PHPHV EHFRPH D� � � � � � � � � � � � �
SDUW RI WKH ,QWHUQHW¶V FROOHFWLYH FRQVFLRXVQHVV� LW LV QRW D SHUIHFW PHWDSKRU IRU ,QWHUQHW PHPHV�� � � � � � � � � � � � � � �
'DZNLQV GHVFULEHV PHPHV DV SDUDVLWHV WKDW XVH WKH KXPDQ EUDLQ WR SURSDJDWH LWVHOI WR RWKHU� � � � � � � � � � � � � � �
EUDLQV� YHU\ VLPLODU WR D YLUXV WKDW WDNHV RYHU D FHOO WR UHSOLFDWH DQG HYHQWXDOO\ VSUHDG LWVHOI WR� � � � � � � � � � � � � � � � � �
RWKHU FHOOV� ,Q RWKHU ZRUGV� PHPHV DUH ³DFWLYH DJHQWV´ ZKR DUH RQO\ FRQFHUQHG DERXW� � � � � � � � � � � � � ��

PDLQWDLQLQJ WKHLU VXUYLYDO LQ WKHLU FXOWXUDO HQYLURQPHQW� 7KH VXUYLYDO RI ,QWHUQHW PHPHV LQ WKHLU� � � � � � � � � � � � � ��

GLJLWDO HQYLURQPHQW� RQ WKH RWKHU KDQG� DOPRVW VROHO\ GHSHQGV RQ KXPDQ FKRLFHV LQ FUHDWLYLW\ DQG� � � � � � � � � � � � � � �
H[SUHVVLRQ� $V /LPRU 6KLIPDQ ZULWHV� ³KXPDQ DJHQF\ LV LQWHJUDO´ WR ,QWHUQHW PHPHV DQG WKHLU� � � � � � � � � � � � � �
VSUHDG LV D ³�UHVSRQVH WR WHFKQRORJLFDO� FXOWXUDO� DQG VRFLDO FKRLFHV PDGH E\ SHRSOH�´ (YHQ� � � � � � � � � � � � � ��

'DZNLQV KLPVHOI KDV UHFRJQL]HG WKLV FKDQJH LQ FRQWURO RYHU PHPHV� DFNQRZOHGJLQJ WKDW� � � � � � � � � � � �
³LQWHUQHW PHPHV DUH DOWHUHG GHOLEHUDWHO\ E\ KXPDQ FUHDWLYLW\�´ 0HPHV RQ WKH ,QWHUQHW QR ORQJHU� � � � � � � � � � � � � ��

KDYH�DJHQF\�EXW�DUH�DW�WKH�PHUF\�RI�WKH�FUHDWLYH�ZKLPV�RI�XVHUV���
7KLV GLVWLQFWLRQ LV LPSRUWDQW EHFDXVH LW EULQJV WR WKH IRUHIURQW WKH LGHD WKDW ,QWHUQHW� � � � � � � � � � � � � �

PHPHV DUH D FROOHFWLYH SURGXFW RI D GLJLWDO FRPPXQLW\ LQVWHDG RI D UHVXOW RI VHOILVK PRYHV PDGH� � � � � � � � � � � � � � � � �
E\ WKH PHPHV WKHPVHOYHV� %RWK RQ WKH LQGLYLGXDO DQG FRPPXQDO OHYHO� ,QWHUQHW PHPHV DW HDFK� � � � � � � � � � � � � � �
VWDJH RI WKHLU OLIH F\FOH�²�IURP WKHLU FUHDWLRQ� DOWHUDWLRQ� DQG VSUHDG �²�DUH GHWHUPLQHG E\ KXPDQV�� � � � � � � � � � � � �
7KRXJK PHPHV LQ GLJLWDO VSDFHV QR ORQJHU KDYH DJHQF\ RYHU WKHLU SURSDJDWLRQ� 'DZNLQV¶� � � � � � � � � � � � �

��,ELG�������
��/LPRU�6KLIPDQ���0HPHV�LQ�'LJLWDO�&XOWXUH���&DPEULGJH��0,7�3UHVV�������������
��,ELG������
��'DZNLQV���6HOILVK�*HQH��������
��,ELG�������
��/LPRU�6KLIPDQ���³$Q�$QDWRP\�RI�D�<RX7XEH�0HPH�´��1HZ�0HGLD�	�6RFLHW\������QR�����0DUFK�������������
���-XVW�IRU�+LWV ���SHUIRUPHG�E\�5LFKDUG�'DZNLQV�DQG�GLUHFWHG�E\�0DUVKPDOORZ�/DVHU�)HDVW��&DQQHV��)UDQFH��-XQH�����
������$YDLODEOH�DW�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y *)Q�L[;�HGJ��
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REVHUYDWLRQ WKDW WKH PRVW SRSXODU PHPHV DUH WKH PRVW ³ILW´ DQG ZHOO�DGDSWHG IRU WKHLU FXOWXUDO� � � � � � � � � � � � � � �
HQYLURQPHQW LV VWLOO DSSOLFDEOH WR ,QWHUQHW PHPHV� $QG LI YLUDO PHPHV DUH WKH EHVW VXLWHG IRU WKH� � � � � � � � � � � � � � � � ���

FRPPXQLW\ WKDW SRSXODUL]HG WKHP� WKHQ LW VWDQGV WR UHDVRQ WKH\ DUH DOVR WKH EHVW VXLWHG WR UHYHDO� � � � � � � � � � � � � � � � �
DVSHFWV RI WKDW VDPH FRPPXQLW\� ,QWHUQHW PHPHV FDQ EH VHHQ DV� WR ERUURZ WKH ZRUGV RI� � � � � � � � � � � � � � � �
UHVHDUFKHUV %UDGOH\ :LJJLQV DQG *� %UHW %RZHUV� ³DUWLIDFWV RI D SDUWLFLSDWRU\ GLJLWDO FXOWXUH´� � � � � � � � � � � � �
WKDW SUHVHUYH DVSHFWV RI WKH JURXS WKDW SURGXFHG LW� :KLOH WKHUH DUH PDQ\ FXOWXUDO DUWLIDFWV� IURP� � � � � � � � � � � � � � � ���

ZRUNV RI DUW WR SROLWLFDO GLVFRXUVH� WKDW ZH FDQ XVH WR DSSO\ WR WKH FULWLFDO DQDO\VLV RI ,QWHUQHW� � � � � � � � � � � � � � � � � �
PHPHV��,�IRU�RQH�ZRXOG�OLNH�WR�DGRSW�WKH�SHUVSHFWLYH�WKDW�P\WKV�SURYLGH��
�
,QWHUQHW�0HPHV�DV�0\WK�

7R DUJXH WKDW PHPHV RQ WKH ,QWHUQHW DUH P\WKV DQG FDQ EH DQDO\]HG ZLWK WKH VDPH OHQV DV� � � � � � � � � � � � � � � � � �
WUDGLWLRQDO VWRULHV� , PXVW ILUVW PDNH FOHDU ZKDW , WKLQN FRQVWLWXWHV D P\WK� 7KHUH KDYH EHHQ� � � � � � � � � � � � � � � �
VHYHUDO H[SODQDWLRQV RI P\WK� EXW IRU WKH SXUSRVH RI DQDO\]LQJ ,QWHUQHW PHPHV� , ZLOO GHILQH P\WK� � � � � � � � � � � � � � � �
DV D FROOHFWLYH VWRU\ WKDW D FXOWXUH VKDUHV DQG WKHUHIRUH UHYHDOV WKH VRFLDO IDEULF RI WKDW FXOWXUH�� � � � � � � � � � � � � � � � �
7KLV GHILQLWLRQ GUDZV KHDYLO\ IURP %UXFH /LQFROQ¶V� LQ RQH RI KLV HVVD\V� KH ZULWHV WKDW P\WKV� � � � � � � � � � � � � � � �
DUH ³WKH VWRULHV WKDW HYHU\RQH >LQ WKH JURXS@ NQRZV DQG WKDW HYHU\RQH KDV KHDUG EHIRUH�´ 7KLV� � � � � � � � � � � � � � � ���

PHDQV WKDW HDFK UHWHOOLQJ RI D P\WK DFWLYHO\ FUHDWHV DQG UH�FUHDWHV JURXSV E\ VKRZLQJ ZKR� � � � � � � � � � � � � � �
EHORQJV��WKRVH�ZKR�NQRZ�WKH�VWRU\�DUH�LQVLGH�WKH�JURXS��ZKLOH�WKRVH�ZKR�GR�QRW�DUH�RXWVLGH��

0\WKV DOVR GHILQH JURXSV EHFDXVH WKH\ KDYH WKDW JURXS¶V SDVW H[SHULHQFHV DQG FRUH� � � � � � � � � � � � �
EHOLHIV LQWHJUDWHG LQWR WKHLU VWRU\� &RPSDULQJ WKH IRONORUH RI (XURSHDQV ZKR LPPLJUDWHG WR� � � � � � � � � � � � �
$PHULFD ZLWK LWV FRXQWHUSDUW SURGXFHG E\ $IULFDQ $PHULFDQV ZKR ZHUH EURXJKW RYHU DV VODYHV�� � � � � � � � � � � � � �
/LQFROQ QRWHV WKDW WKH VWRULHV VKDUH WKH FRPPRQDOLW\ RI WKH FRUH SORW EHLQJ DQFHVWRUV MRXUQH\LQJ� � � � � � � � � � � � � � �
RYHU WKH $WODQWLF� 7KH WZR GLIIHU LQ WKDW WKH IRUPHU¶V VWRULHV IRFXV RQ WKH JORU\ RI KHURLFDOO\� � � � � � � � � � � � � � � � �
H[SORULQJ DQG VHL]LQJ D QHZ ODQG� ZKLOH WKH ODWWHU
V SUDLVH UHVLVWDQFH RI RSSUHVVRUV WKURXJK� � � � � � � � � � � � � �
WULFNHU\ DQG DGDSWDELOLW\� $V LQ WKLV H[DPSOH� D FDUHIXO FRPSDUDWLYH DQDO\VLV RI P\WKV FDQ� � � � � � � � � � � � � ���

UHYHDO�WKH�H[SHULHQFHV�DQG�YDOXHV�WKH�FXOWXUH�ZDQWV�WR�WUDQVPLW�DV�WKH�VWRU\�LV�UHWROG���
/LQFROQ¶V IUDPHZRUN RI P\WK EHLQJ VRPHWKLQJ HYHU\RQH LQ D FRPPXQLW\ LV IDPLOLDU ZLWK� � � � � � � � � � � � �

FDQ HDVLO\ EH DSSOLHG WR ,QWHUQHW PHPHV DV ZHOO� 3RSXODU PHPHV DUH REYLRXVO\ IDPLOLDU WR WKRVH� � � � � � � � � � � � � � � �
ZKR IUHTXHQW GLJLWDO VSDFH UHJXODUO\ DQG GHYHORS ZKDW , ZRXOG FDOO ³PHPH OLWHUDF\�´ 0HPHV WKDW� � � � � � � � � � � � � � �
D FRPPXQLW\ HQMR\V ZLOO RIWHQ UHDSSHDU RYHU DQG RYHU� DOEHLW ZLWK D OLWWOH DOWHUDWLRQ HDFK WLPH� � � � � � � � � � � � � � � �
IURP LQGLYLGXDOV ZKR DSSURSULDWH PHPHV WR ILW WKH PHVVDJH WKH\ ZDQW WR WUDQVPLW� 2IWHQ XVHUV� � � � � � � � � � � � � � �
XVH ³PHPH IRUPDWV´ WKDW FDQ EH HPSOR\HG IRU D YDULHW\ RI FRQWH[WV� 2QH VXFK H[DPSOH LV WKH� � � � � � � � � � � � � � � � �
³+RWOLQH %OLQJ 'UDNH´ IRUPDW� ZKLFK XVHV WZR VWLOOV RI WKH UDSSHU GDQFLQJ LQ KLV PXVLF YLGHR� � � � � � � � � � � � � � � �
³+RWOLQH %OLQJ�´ 7KH WRS LPDJH RI WKH PHPH VKRZV 'UDNH KROGLQJ KLV KDQG XS DV LI KH LV� � � � � � � � � � � � � � � � � �

���6KLIPDQ���0HPHV �������
����%UDGOH\�(�:LJJLQV�DQG�*��%UHW�%RZHUV��³0HPHV�DV�*HQUH��$�6WUXFWXUDWLRQDO�$QDO\VLV�RI�WKH�0HPHVFDSH�´��1HZ�
0HGLD�	�6RFLHW\������QR������'HFHPEHU��������KWWSV���GRL�RUJ���������������������������
����%UXFH�/LQFROQ��³0\WKLF�1DUUDWLYH�DQG�&XOWXUDO�'LYHUVLW\�LQ�$PHULFDQ�6RFLHW\�´�LQ��0\WK�DQG�0HWKRG���HGV���/DXULH�
/��3DWWRQ�DQG�:HQG\�'RQLJHU��&KDUORWWHVYLOOH��8QLYHUVLW\�3UHVV�RI�9LUJLQLD��������������
���,ELG�����������
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UHSXOVHG ZKLOH WKH ERWWRP LPDJH VKRZV D SRVLWLYH UHDFWLRQ RI DSSURYDO IURP KLP� 6LPSOH� � � � � � � � � � � � � �
WHPSODWHV OLNH WKLV RQH DOORZ XVHUV WR FUHDWH KXPRURXV FRQWHQW� EURDGFDVW WKHLU RSLQLRQV RQ D� � � � � � � � � � � � � � �
YDULHW\�RI�WRSLFV²RU�HYHQ�GR�ERWK�DW�WKH�VDPH�WLPH���

0HDQZKLOH� WKRVH ZKR GR QRW UHJXODUO\ YLVLW WKHVH ,QWHUQHW VSDFHV ZLOO OLNHO\ ODFN WKH� � � � � � � � � � � � � �
NQRZOHGJH DERXW WKH VXUURXQGLQJ FRQWH[W DQG EH FRQIXVHG E\ WKHVH PHPHV� 0HPH IRUPDWV DUH� � � � � � � � � � � � � �
RIWHQ UHSXUSRVHG DQG HYHQ V\QWKHVL]HG LQ VXFK D ZD\ WKDW WKH RULJLQDO FRQWH[W LV ORVW DQG WKH� � � � � � � � � � � � � � � � �
FRQWHQW WDNHV RQ D ULFK LQWHUWH[WXDOLW\� $ VLQJOH PHPH FDQ UHIHUHQFH PXOWLSOH SRSXODU PHPHV DQG� � � � � � � � � � � � � � �
HYHQWV WKH FRPPXQLW\ KDV H[SHULHQFHG� FUHDWLQJ ³LQVLGH MRNHV´ RQO\ FRPPXQLW\ PHPEHUV� � � � � � � � � � �
XQGHUVWDQG� $V D UHVXOW� ,QWHUQHW PHPHV DUH WKH QHZ P\WK LQ WKDW WKH\ FDQ EH D ZD\ WR VLJQDO ZKR� � � � � � � � � � � � � � � � � � � �
LV SDUW RI WKH FRPPXQLW\ DQG ZKR LV QRW� 7KLV DOVR PHDQV WKHVH FROOHFWLYH SURGXFWV KROG WKH� � � � � � � � � � � � � � � � �
EHOLHIV DQG YDOXHV RI WKH JURXS WKDW SURGXFHG WKHP DQG FDQ EH DQDO\]HG DORQJVLGH VWRULHV IURP� � � � � � � � � � � � � � � �
P\WKLF�WUDGLWLRQ��
�
³2N�%RRPHU´�DV�DQ�2HGLSDO�6WRU\�DQG�%LDV�LQ�LWV�,QWHUSUHWDWLRQV�

6R ZKDW NLQG RI P\WK LV WKH ³2N %RRPHU´ PHPH" ,W LV FOHDU WR VHH WKDW WKH SKUDVH LV� � � � � � � � � � � � � � � � � � �
FOHDUO\ D E\SURGXFW RI JHQHUDWLRQDO FRQIOLFW DV \RXQJ ,QWHUQHW XVHUV DUH XVLQJ LW WR GLVPLVV DQG� � � � � � � � � � � � � � � �
HYHQ FULWLFL]H WKH ROGHU JHQHUDWLRQ� $W WKH VDPH WLPH� 0LOOHQQLDOV KDYH EHFRPH WKH ODUJHVW� � � � � � � � � � � � � �
JHQHUDWLRQ LQ WKH 8�6� ZRUNIRUFH DQG DUH RQ WKHLU ZD\ WR UHSODFH WKH %RRPHUV DV WKH ELJJHVW� � � � � � � � � � � � � � � � ���

JHQHUDWLRQDO JURXS LQ WKH $PHULFDQ HOHFWRUDWH� 7KLV F\FOH RI WKH \RXQJ UHSODFLQJ WKH ROG LV D� � � � � � � � � � � � � � � ���

FRQVLVWHQW WKHPH RI KXPDQ KLVWRU\ DQG P\WKV QDWXUDOO\ FDSWXUH WKLV F\FOH DQG WKH WHQVLRQV LW� � � � � � � � � � � � � � �
SURGXFHV� 7KHVH P\WKV IURP WUDGLWLRQ SUHVHQW VXFK FRQIOLFWV WKURXJK IDWKHU�VRQ G\QDPLFV� ZLWK� � � � � � � � � � � �
WKH SDWHUQDO FKDUDFWHU UHSUHVHQWLQJ WKH ROGHU JHQHUDWLRQ DQG WKH ILOLDO FKDUDFWHU UHSUHVHQWLQJ WKH� � � � � � � � � � � � �
\RXQJHU JHQHUDWLRQ� $QG RI FRXUVH� RQH RI WKH PRVW LQIDPRXV VWRULHV RI D FRQIOLFW EHWZHHQ IDWKHU� � � � � � � � � � � � � � � �
DQG�VRQ�LQ�:HVWHUQ�WUDGLWLRQ�LV�WKDW�RI�2HGLSXV���

,Q WKH YHUVLRQ RI WKH P\WK IRXQG LQ �7KH 7KHEDQ 3OD\V E\ 6RSKRFOHV� 2HGLSXV LV GHVWLQHG� � � � � � � � � � � � � � � �
WR NLOO KLV IDWKHU .LQJ /DLXV DQG OLH ZLWK KLV PRWKHU� FRPSOHWHO\ UHSODFLQJ /DLXV QRW RQO\ DV NLQJ� � � � � � � � � � � � � � � � � �
EXW DOVR DV WKH KXVEDQG RI KLV ZLIH� 'HVSLWH /DLXV¶ HIIRUWV� WKH SURSKHF\ LV LQHYLWDEOH DV 2HGLSXV� � � � � � � � � � � � � � � � �
E\ WKH HQG RI WKH ILUVW SOD\ IDPRXVO\ IXOILOOV WKH SURSKHF\ LQ LWV HQWLUHW\� 7KLV WDOH ZLWK LWV� � � � � � � � � � � � � � � � � �
VKRFNLQJ FRQFOXVLRQ� DORQJ ZLWK RWKHUV OLNH LW VXFK DV 6KDNHVSHDUH¶V �+DPOHW DQG 'RVWRHYVN\¶V� � � � � � � � � � � � �
7KH %URWKHUV .DUDPD]RY�� ZDV LQIDPRXVO\ XVHG E\ SV\FKRDQDO\VW 6LJPXQG )UHXG WR DUJXH IRU WKH� � � � � � � � � � � � � �
H[LVWHQFH RI DQ XQFRQVFLRXV DQG XQLYHUVDO GHVLUH RI VRQV WR NLOO WKHLU IDWKHU DQG VOHHS ZLWK WKHLU� � � � � � � � � � � � � � � � �
PRWKHUV� )UHXG¶V LGHDV KDYH JLYHQ ULVH WR WKH ³2HGLSDO FRPSOH[´ DQG SHUYDGHG PRGHUQ WKRXJKW�� � � � � � � � � � � � � ���

LQFOXGLQJ KRZ VFKRODUV YLHZ LQWHUJHQHUDWLRQDO FRQIOLFW� 3URWHVWV E\ WKH \RXWK� DFFRUGLQJ WR WKRVH� � � � � � � � � � � � �
DGRSWLQJ D )UHXGLDQ SHUVSHFWLYH� DUH MXVW D ZD\ IRU \RXWK WR UHVROYH WKHLU XQFRQVFLRXV UHVHQWPHQW� � � � � � � � � � � � � � �

���5LFKDUG�)U\��³0LOOHQQLDOV�$UH�/DUJHVW�*HQHUDWLRQ�LQ�WKH�8�6��/DERU�)RUFH�´���ODVW�PRGLILHG�$SULO�����������
KWWSV���ZZZ�SHZUHVHDUFK�RUJ�IDFW�WDQN������������PLOOHQQLDOV�ODUJHVW�JHQHUDWLRQ�XV�ODERU�IRUFH���
����$QWKRQ\�&LOOXIIR�DQG�5LFKDUG�)U\��³$Q�(DUO\�/RRN�DW�WKH������(OHFWRUDWH�´��ODVW�PRGLILHG�-DQXDU\�����������
KWWSV���ZZZ�SHZVRFLDOWUHQGV�RUJ�HVVD\�DQ�HDUO\�ORRN�DW�WKH������HOHFWRUDWH���
���/HRQ�6KDVNROVN\�6KHOHII���³%H\RQG�WKH�2HGLSXV�&RPSOH[��$�3HUVSHFWLYH�RQ�WKH�0\WK�DQG�5HDOLW\�RI�*HQHUDWLRQDO�
&RQIOLFW�´���7KHRU\�DQG�6RFLHW\�����QR���������������
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��

WRZDUG WKHLU IDWKHUV ZKR WKH\ SURMHFW RQWR WKH DXWKRULW\ ILJXUHV WKH\ DUH SURWHVWLQJ DJDLQVW�� � � � � � � � � � � � � ���

7KXV� GXH WR WKH GRPLQDQFH RI )UHXGLDQ LGHDV� WKH DSSOLFDWLRQ RI 2HGLSXV¶ VWRU\ LV LQHYLWDEOH� � � � � � � � � � � � � � �
ZKHQ�VWXG\LQJ�WKH�WHQVLRQV�EHWZHHQ�WKH�\RXQJ�DQG�ROG�WKDW�³2N�%RRPHU´�FHQWHUV�DURXQG���

<HW WKH LQVWLQFW WR YLHZ JHQHUDWLRQDO UHODWLRQV RQO\ IURP WKH OHQV RI WKH 2HGLSDO FRPSOH[� � � � � � � � � � � � � � �
LV QRW IXOO\ MXVWLILHG� DV LW SURYLGHV D RQH�VLGHG YLHZ RI WKH FRQIOLFW� 6HYHUDO ZULWHUV KDYH DUJXHG� � � � � � � � � � � � � � � � �
WKDW )UHXG¶V LQWHUSUHWDWLRQ RI 6RSKRFOHV¶ SOD\ ZDV LQFRPSOHWH� VLQFH KH LJQRUHG WKH DJJUHVVLRQ RI� � � � � � � � � � � � � �
/DLXV WRZDUG KLV VRQ� 1RW RQO\ GRHV /DLXV XQVXFFHVVIXOO\ DWWHPSW WR PXUGHU KLV VRQ ZKHQ KH LV� � � � � � � � � � � � � � � � �
DQ LQIDQW� EXW KH LV DOVR WKH RQH ZKR SURYRNHV DQG DWWDFNV 2HGLSXV ILUVW RQ WKH URDG EHIRUH� � � � � � � � � � � � � � � � � �
2HGLSXV LQ WXUQ UHWDOLDWHV DQG NLOOV /DLXV� 0RUHRYHU� /DLXV GRHV QRW NQRZ WKDW WKH PDQ KH� � � � � � � � � � � � � � � ���

GULYHV RII WKH URDG LV KLV VRQ� PDNLQJ WKLV DOVR DQ XQFRQVFLRXV DFW WKDW VHWV WKH EDVLV IRU D ³/DLXV� � � � � � � � � � � � � � � � � � � �
FRPSOH[´ RI SDWHUQDO DQWDJRQLVP WRZDUG KLV VRQ� ,Q WKH FDVH RI /DLXV� WKLV DJJUHVVLRQ VWHPV IURP� � � � � � � � � � � � � � � �
D VHOILVK GHVLUH WR SUHVHUYH KLV SRVLWLRQ DV NLQJ RI 7KHEHV� HYHQ DW WKH FRVW RI KLV VRQ
V OLIH� /DLXV� � � � � � � � � � � � � � � � � � � �
LV DOVR QRW WKH RQO\ H[DPSOH IURP WUDGLWLRQ� SDUHQWDO DJJUHVVLRQ WRZDUG FKLOGUHQ LV VHHQ LQ WKH� � � � � � � � � � � � � � � �
*UHHN�P\WK�RI�&URQXV��WKH�ELEOLFDO�VWRU\�RI�-HSKWKDK��WKH�+LQGX�WDOH�RI�.ULVKQD��WR�QDPH�D�IHZ� ����

7KLV UDLVHV WKH TXHVWLRQ RI ZK\ VXFK D SKHQRPHQRQ KDV EHHQ LJQRUHG� /HRQ 6KHOHII� � � � � � � � � � � � � �
FRQWHQGV WKDW WKH DFDGHPLF SUHIHUHQFH IRU 2HGLSDO LQWHUSUHWDWLRQV DQG WKH ODFN RI DWWHQWLRQ RQ� � � � � � � � � � � � � �
SDWHUQDO DJJUHVVLRQ LV D UHVXOW RI ELDV IRU WKH ROGHU JHQHUDWLRQ� $IWHU DOO� WKH DQDO\VLV RI� � � � � � � � � � � � � � � �
JHQHUDWLRQDO FRQIOLFW LV SURGXFHG DQG DSSURYHG E\ DGXOWV� 7KDQNV WR WKLV GRPLQDQFH RI WKH� � � � � � � � � � � � � �
LQWHOOHFWXDO VSKHUH E\ DGXOWV� FRPELQHG ZLWK WKH SRSXODULW\ RI )UHXG¶V LQFRPSOHWH LGHDV�� � � � � � � � � � � �
JHQHUDWLRQDO DJJUHVVLRQ LV XVXDOO\ VKRZQ DV JRLQJ LQ RQO\ RQH GLUHFWLRQ� WKH \RXQJ WRZDUG WKH� � � � � � � � � � � � � � �
ROG� ZKLOH WKH DQLPRVLW\ RI DGXOWV WRZDUG WKH \RXWK LV ODUJHO\ LJQRUHG� 7KH ELDV LV DOVR FOHDUO\� � � � � � � � � � � � � � � � ���

SUHVHQW LQ WKH GLVFRXUVH VXUURXQGLQJ WKH ³2N %RRPHU´ PHPH� 6RPH KDYH FULWLFL]HG WKH SKUDVH� � � � � � � � � � � � � �
IRU EHLQJ GLVUHVSHFWIXO DQG URRWHG LQ DJHLVP� ZLWK RQH UDGLR KRVW JRLQJ VR IDU DV WR WZHHW WKDW LW LV� � � � � � � � � � � � � � � � � � � �
HTXLYDOHQW WR ³WKH Q�ZRUG RI DJHLVP�´ 7KHVH FULWLFLVPV SDLQW WKH \RXWK DV GLVUHVSHFWIXO DQG� � � � � � � � � � � � � ���

KRVWLOH� D FRQFOXVLRQ WKDW DOLJQV ZLWK WKH DIRUHPHQWLRQHG )UHXGLDQ SHUVSHFWLYH WKDW \RXWK SURWHVWV� � � � � � � � � � � � �
DUH MXVW D ZD\ IRU WKH \RXQJ WR FKLOGLVKO\ UHEHO DJDLQVW DXWKRULW\ DQG WKH IDWKHU ILJXUHV WKH\� � � � � � � � � � � � � � � � �
UHSUHVHQW� 7KLV FKDUDFWHUL]DWLRQ RI WKH \RXQJHU JHQHUDWLRQ QRW RQO\ DOORZV WKH ROGHU JHQHUDWLRQ WR� � � � � � � � � � � � � �
GLVPLVV WKH FRQFHUQV RI WKH \RXWK DUH EULQJLQJ XS ZLWK WKHLU PHPHV EXW DOVR KROG RQWR WKH SRZHU� � � � � � � � � � � � � � � � � �
WKH\ KDYH E\ XQIDLUO\ SOD\LQJ WKH YLFWLP� &ODLPLQJ �2N %RRPHU� LV DJHLVW RQO\ DGGV WR WKH� � � � � � � � � � � � � � � �
QDUUDWLYH FRQVWUXFWHG E\ WKH ROGHU JHQHUDWLRQ WKDW KRVWLOLW\ LV VROHO\ LQ RQH GLUHFWLRQ� ZKHQ WKDW LV� � � � � � � � � � � � � � � �
FOHDUO\�QRW�WKH�FDVH���

/RRNLQJ EDFN DW KLVWRU\ VKRZV WKDW LQ PDQ\ ZD\V WKH %RRPHUV ZHUH ERUQ ZLWK D OHJ XS� � � � � � � � � � � � � � � � �
FRPSDUHG WR WRGD\¶V \RXWK DQG XVHG LW RQO\ IRU WKHLU DGYDQWDJH� 8QGHUVWDQGLQJ WKH LPSRUWDQFH RI� � � � � � � � � � � � � � �

���6KHOHII��³%H\RQG�WKH�2HGLSXV�&RPSOH[�´����
���,ELG������
���,ELG�������
���,ELG�����
���0LFKDHO�%ULFH�6DGGOHU����³$�&RQVHUYDWLYH�5DGLR�+RVW�&RPSDUHG�µ%RRPHU¶�WR�WKH�1�:RUG��(YHQ�'LFWLRQDU\�FRP�
:DV�$SSDOOHG�´��7KH�:DVKLQJWRQ�3RVW���1RYHPEHU����������KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�WHFKQRORJ\���������
����FRQVHUYDWLYH�UDGLR�KRVW�FRPSDUHG�ERRPHU�Q�ZRUG�HYHQ�GLFWLRQDU\FRP�ZDV�DSSDOOHG����
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��

ILVFDO UHVSRQVLELOLW\� WKH %RRPHUV¶ SUHGHFHVVRUV ZHUH YHU\ ZLOOLQJ WR SD\ KLJK WD[HV� ZLWK WKH� � � � � � � � � � � � � �
KLJKHVW PDUJLQDO UDWH EHLQJ �� SHUFHQW LQ ���� �XQIDWKRPDEO\ KLJK FRPSDUHG WR LWV ����� � � � � � � � � � � � � �
FRXQWHUSDUW RI ���� SHUFHQW�� 7KDQNV WR WKLV WD[ UHYHQXH� %RRPHUV UHDSHG PDQ\ EHQHILWV WKDW� � � � � � � � � � � � � ���

WKH\ VTXDQGHUHG XSRQ EHFRPLQJ HOLJLEOH YRWHUV DQG JDLQLQJ FRQWURO RI WKH HOHFWRUDWH ZLWK WKHLU� � � � � � � � � � � � � �
PDVVLYH SRSXODWLRQ VL]H� 7KRXJK WKHUH DUH PDQ\ H[DPSOHV RI WKLV� KRZ WKH\ GHDOW ZLWK� � � � � � � � � � � � � �
LQIUDVWUXFWXUH DQG WKH SXEOLF HGXFDWLRQ V\VWHP LQ SDUWLFXODU VKRZV WKH %RRPHUV¶ PLQGVHW RI RQO\� � � � � � � � � � � � � �
EHLQJ FRQFHUQHG IRU WKHPVHOYHV� 'HVSLWH D FRQJUHVVLRQDO UHYLHZ LQ WKH ODWH ����V UHSRUWHG WKDW� � � � � � � � � � � � � �
WKH FRQGLWLRQV RI LQIUDVWUXFWXUH ZDV ³IDLU WR JRRG´ EXW ³UHTXLU>HG@ DWWHQWLRQ�´ WKH %RRPHUV�� � � � � � � � � � � � �
ILJXULQJ ³IDLU WR JRRG´ ZDV JRRG HQRXJK IRU WKHP� GHFLGHG WR OHW LQIUDVWUXFWXUH GHWHULRUDWH WR LWV� � � � � � � � � � � � � � � �
FXUUHQW FRQGLWLRQ� 2QFH WKH\ JUDGXDWHG IURP FROOHJH DW DQ DIIRUGDEOH FRVW� %RRPHUV WKUHZ RXW� � � � � � � � � � � � � ���

VXEVLGLHV� ZKLFK WKH\ QRZ VDZ DV XQQHFHVVDU\� DQG DOORZHG SXEOLF WXLWLRQ WR ULVH� 7KLV ODFN RI� � � � � � � � � � � � � � � �
FRQFHUQ IRU IXWXUH JHQHUDWLRQV KDV OHG WR FXUUHQW VWXGHQWV WR QHHG WR WDNH RQ FUXVKLQJ VWXGHQW ORDQ� � � � � � � � � � � � � � � � �
GHEW �ZKLFK FDQQRW EH UHPRYHG HYHQ WKURXJK EDQNUXSWF\� WKDQNV WR %RRPHUV FKDQJLQJ WKH� � � � � � � � � � � � �
EDQNUXSWF\ FRGH LQ ������ 7KRXJK %RRPHUV DUH QRWRULRXV IRU EODPLQJ 0LOOHQQLDOV¶ RZQ� � � � � � � � � � � ���

FKRLFHV IRU WKHLU LQDELOLW\ WR ILQG MREV DQG ILQDQFLDO VHFXULW\� LW LV FOHDU WKH\ KDYH SOD\HG DQ DFWLYH� � � � � � � � � � � � � � � � � �
UROH�LQ�FUHDWLQJ�WKH�YHU\�SUREOHPV�WKH�\RXWK�DUH�FRPSODLQLQJ�DERXW���
�
&RQWUDVWLQJ�WKH�$FWLRQV�RI�/DLXV�DQG�%RRPHUV�

:KLOH LW LV FOHDU �2HGLSXV 5H[ KLJKOLJKWV WKH VHOILVK DJJUHVVLRQ RI D IDWKHU DQG WKH ROGHU� � � � � � � � � � � � � � � �
JHQHUDWLRQ KH UHSUHVHQWV� D VLQJOH P\WK GRHV QRW SURYLGH DOO WKH SRVVLELOLWLHV LQ IDWKHU�VRQ� � � � � � � � � � � � � �
UHODWLRQVKLSV RU WKH JHQHUDWLRQDO UHODWLRQV WKH\ UHSUHVHQW� 6WRULHV WKDW WHOO RI D IDWKHU ILJXUH ZKR� � � � � � � � � � � � � � �
VDFULILFHV KLPVHOI IRU KLV VRQ WKDW ZRXOG FRQWUDVW /DLXV¶ DFWLRQV DV D IDWKHU� 'HVSLWH WKHVH VWRULHV� � � � � � � � � � � � � � � �
EHLQJ H[WUHPHO\ UDUH DQG WKH RSSRVLWH EHLQJ PXFK� PXFK PRUH FRPPRQ� VXFK DQ H[DPSOH FDQ EH� � � � � � � � � � � � � � � �
IRXQG LQ WKH P\WKRORJ\ RI WKH 3RO\QHVLDQV� 7KH\ UHFRXQW WKDW DW WKH EHJLQQLQJ RI WLPH� WKH� � � � � � � � � � � � � � � �
SULPRUGLDO IDWKHU VDZ WKDW RQH RI KLV VRQV FRXOG QRW HDW WKH UHG FOD\ WKH IDPLO\ ZDV DOO HDWLQJ� +H� � � � � � � � � � � � � � � � � � � �
VDFULILFHV KLPVHOI EXW QRW EHIRUH KH WHOOV KLV ZLIH WR GLYLGH XS KLV ERG\ DQG EXU\ WKH SLHFHV� 6KH� � � � � � � � � � � � � � � � � � �
GRHV DV VKH LV WROG DQG WKH IDWKHU¶V ERG\ EHFRPHV D EUHDGIUXLW WUHH WKDW SURYLGHV QXWULWLRQ IRU WKH� � � � � � � � � � � � � � � � � �
ER\ WR VXUYLYH� 7KLV LV WKH 3RO\QHVLDQ¶V P\WK IRU WKH RULJLQ RI EUHDGIUXLW� RQH RI WKHLU VWDSOH� � � � � � � � � � � � � � � � ���

FURSV��
7KH IDWKHU LQ WKLV P\WK GRHV QRW VHH KLV VHOI�VDFULILFH DV D JUDQGLRVH DFW� OLNH LW RIWHQ LV� � � � � � � � � � � � � � � � � �

SRUWUD\HG LQ :HVWHUQ PRYLHV� UDWKHU� WR KLP� GHDWK LV D QRUPDO EXW D QHFHVVDU\ SDUW RI WKH QDWXUDO� � � � � � � � � � � � � � � � � �
OLIH F\FOH� D EHOLHI WKDW LV VKDUHG E\ QDWXUH�FHQWHUHG FXOWXUHV� 3HRSOH ZKR OLYHG LQ WRXJK� � � � � � � � � � � � � � �
HQYLURQPHQWV ZLWK OLPLWHG IRRG VXSSO\� VXFK DV WKH $UFWLF� YHQHUDWHG WKH DQLPDOV WKH\ NLOOHG WR� � � � � � � � � � � � � � �

���%UXFH�&DQQRQ�*LEQH\���$�*HQHUDWLRQ�RI�6RFLRSDWKV��+RZ�WKH�%RRPHUV�)DLOHG�$PHULFD���1HZ�<RUN��+DFKHWWH�
%RRNV�������������
���,ELG�����������
���,ELG��[[[L��
���5DFKHO�6��0F&RSSLQ���7KH�+HUR¶V�4XHVW�DQG�WKH�&\FOHV�RI�1DWXUH��DQ�(FRORJLFDO�,QWHUSUHWDWLRQ�RI�:RUOG�
0\WKRORJ\���-HIIHUVRQ��1&��0F)DUODQG�HW�&RPSDQ\������������������
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��

HDW EHFDXVH ZLWKRXW WKHP WKH\ FRXOG QRW VXUYLYH� /LIH� DV D UHVXOW� ZDV VHHQ DV LQWHUWZLQHG DQG� � � � � � � � � � � � � � � � ���

HYHQ UHOLDQW RQ GHDWK� VR VXEPLVVLRQ WR WKH HQG RI OLIH FDPH QDWXUDOO\� LW LV QR FRLQFLGHQFH WKH� � � � � � � � � � � � � � � � � �
IDWKHU WXUQV LQWR D SODQW� ZKLFK GLHV VR WKDW LWV VHHGV FDQ VSUHDG DQG SURGXFH WKH QH[W JHQHUDWLRQ�� � � � � � � � � � � � � � � � � �
7KHVH FXOWXUDO EHOLHIV DUH HPERGLHG LQ WKH P\WKLFDO IDWKHU ZKR LV XQFRQFHUQHG ZLWK KLV RZQ� � � � � � � � � � � � � � �
VXUYLYDO�DQG�DFNQRZOHGJHV�WKH�QDWXUDO�F\FOH�RI�RQH�JHQHUDWLRQ�WDNLQJ�WKH�SODFH�RI�WKH�SUHYLRXV��

/DLXV� RQ WKH RWKHU KDQG� IDLOV WR UHFRJQL]H WKDW F\FOH DQG WULHV WR DYHUW WKH RUDFOH¶V� � � � � � � � � � � � � � � �
SURSKHF\ DW DOO FRVWV� +H FUHDWHV D QHZ F\FOH UHVLVWDQW WR QDWXUH� RQH ZKHUH WKH ROGHU JHQHUDWLRQ� � � � � � � � � � � � � � � � �
GRHV HYHU\WKLQJ WR SUHYHQW EHLQJ FKDOOHQJHG DQG GHILHG DQG UHSODFHG E\ WKH QH[W JHQHUDWLRQ� ,Q� � � � � � � � � � � � � � �
WKH VHFRQG SOD\ RI 6RSKRFOHV¶ WULORJ\� �2HGLSXV DW &RORVVXV �� 2HGLSXV¶ VRQ� 3RO\QLFHV� DIWHU EHLQJ� � � � � � � � � � � � � �
EDQLVKHG E\ KLV EURWKHU LQ D FRXS RYHU WKH WKURQH� SOHDGV WR EH UHOHDVHG IURP 2HGLSXV¶ FXUVH VR� � � � � � � � � � � � � � � � � �
KH FDQ WDNH EDFN WKH WKURQH WKDW KH VHHV LV ULJKWIXOO\ KLV� +RZHYHU� WKLV PHDQV WKDW 2HGLSXV ZLOO� � � � � � � � � � � � � � � � � �
EH FRPSOHWHO\ UHSODFHG E\ KLV VRQ� VR 2HGLSXV UHMHFWV WKLV SOHD� +H LQVWHDG FDOOV XSRQ WKH FXUVH� � � � � � � � � � � � � � � � �
DQG SUD\V WKDW ERWK 3RO\QLFHV DQG KLV EURWKHU ZLOO GLH LQ WKHLU TXDUUHO RYHU WKH NLQJVKLS RI� � � � � � � � � � � � � � � � �
7KHEHV� 3RO\QLFHV GRHV GLH ZKLFK EHFRPHV WKH FDWDO\VW IRU WKH PDLQ FRQIOLFW LQ WKH WKLUG SOD\�� � � � � � � � � � � � � � � �
$QWLJRQH�� WKH WLWXODU FKDUDFWHU� 2HGLSXV¶ GDXJKWHU� GHILHV WKH GHFUHH PDGH E\ /DLXV¶ EURWKHU� � � � � � � � � � � � �
&UHRQ QRW WR EXU\ 3RO\QLFHV¶ ERG\� &UHRQ¶V VRQ +DHPRQ UHDVRQV ZLWK KLV IDWKHU ZK\ KH VKRXOG� � � � � � � � � � � � � � � �
JHW ULG RI WKH KDUVK ODZ EXW &UHRQ GRHV QRW OLVWHQ VLQFH KH EHOLHYHV KLV SRVLWLRQ RI DXWKRULW\ DV� � � � � � � � � � � � � � � � � � �
NLQJ DQG IDWKHU DUH EHLQJ WKUHDWHQHG� +HUH� WKH IDWKHU GLVPLVVHV KLV VRQ¶V FRQFHUQV DQG SOHDV�� � � � � � � � � � � � � � �
FODLPLQJ LW LV QRW ULJKW IRU VRPHRQH DV \RXQJ DV +DHPRQ WR FKDOOHQJH KLV DJH DQG H[SHULHQFH�� � � � � � � � � � � � � � � � �
7KH UHVXOW RI WKLV LV XQVXUSULVLQJ IRU WKRVH ZKR UHDG WKH RWKHU WZR SOD\V� PRUH GHDWKV� LQFOXGLQJ� � � � � � � � � � � � � � � � �
WKRVH RI $QWLJRQH DQG +DHPRQ� ,Q ERWK FDVHV� DV 6KHOHII QRWHV� WKH ROGHU JHQHUDWLRQV GLVPLVV WKH� � � � � � � � � � � � � � � �
\RXQJHU��GHVSLWH�WKH�ODWWHU�WU\LQJ�WR�VHHN�D�SHDFHIXO�UHVROXWLRQ�WR�WKH�FRQIOLFW� ����

8QIRUWXQDWHO\� LW VHHPV WKDW 0LOOHQQLDOV DQG *HQHUDWLRQ = KDYH LQKHULWHG WKLV F\FOH RI� � � � � � � � � � � � �
VHOILVKQHVV� 7KH\ KDYH EHHQ FXUVHG ZLWK LVVXHV WKDW WKHLU SUHGHFHVVRUV UHIXVH WR WDNH� � � � � � � � � � � � �
UHVSRQVLELOLW\ IRU DQG GLVPLVVHG IRU EHLQJ WRR \RXQJ DQG LQH[SHULHQFHG� $V D UHVXOW� WKH \RXQJHU� � � � � � � � � � � � � � �
JHQHUDWLRQ ILQGV LWVHOI LQ WKH VDPH WUHDFKHURXV SRVLWLRQ RI 2HGLSXV� %HLQJ KXUW E\ /DLXV� 2HGLSXV� � � � � � � � � � � � � � �
KDV QR HPSDWK\ IRU 3RO\QLFHV� HYHQ WKRXJK KLV VRQ UHFRJQL]HV WKH\ DUH VXIIHULQJ WKH VDPH IDWH RI� � � � � � � � � � � � � � � � �
EHLQJ H[LOHV� $IWHU DOO� LI KLV IDWKHU GLG QRW FDUH DERXW KLP� ZK\ VKRXOG 2HGLSXV� QRZ D IDWKHU� � � � � � � � � � � � � � � � � �
KLPVHOI� FDUH DERXW KLV VRQ" 7KH VDPH DWWLWXGH PD\ SRWHQWLDOO\ EH DGRSWHG E\ 0LOOHQQLDOV DQG� � � � � � � � � � � � � � �
*HQHUDWLRQ =� LI %RRPHUV GLVUHJDUGHG RXU ZHOOEHLQJ� ZK\ VKRXOGQ¶W ZH GR WKH VDPH WR WKH QH[W� � � � � � � � � � � � � � � �
JHQHUDWLRQ ZKHQ ZH JDLQ SRZHU" %XW WKH IDWKHU IURP WKH 3RO\QHVLDQ RULJLQ P\WK RIIHUV D� � � � � � � � � � � � � � �
GLIIHUHQW� DOEHLW GLIILFXOW� RSWLRQ� 7KRXJK WKH %RRPHUV GLG QRW ZRUU\ DERXW WKH LQIUDVWUXFWXUH RU� � � � � � � � � � � � � �
SXEOLF HGXFDWLRQ V\VWHP RI WKRVH ZKR ZRXOG FRPH DIWHU WKHP� WKH 0LOOHQQLDOV� ZKR DUH JRLQJ WR� � � � � � � � � � � � � � � �
EH WKH GRPLQDQW JHQHUDWLRQ LQ WKH HOHFWRUDWH� ZLOO KDYH WR LQVWLWXWH WKH FRVWO\ SROLF\ PRYHV� VXFK� � � � � � � � � � � � � � � �
DV KLJKHU WD[HV� WR HQVXUH WKDW WKH JHQHUDWLRQ WR IROORZ LV FDUHG IRU� 6HOI�VDFULILFH PD\ EH WRR KLJK� � � � � � � � � � � � � � � � � �
RI D FDOO IRU 0LOOHQQLDOV DQG *HQHUDWLRQ =� ZKR DUH VWUXJJOLQJ ZLWK VWXGHQW ORDQ GHEW DQG� � � � � � � � � � � � � � � �

���,ELG�������
���6KHOHII��³%H\RQG�WKH�2HGLSXV�&RQIOLFW�´������
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XQNQRZQ HFRQRPLF IXWXUHV� EXW WKH NLQGHU PRGHO IURP WKH P\WK RI WKH EUHDGIUXLW VKRZV KRZ LW LV� � � � � � � � � � � � � � � � �
QHFHVVDU\�IRU�WKH�FKLOGUHQ�WR�FRPH�WR�WKULYH��
�
&RQFOXVLRQ�

$QDO\]LQJ WKH ³2N %RRPHU´ PHPH DORQJVLGH P\WKV DERXW IDWKHU�VRQ G\QDPLFV SUHVHQWV� � � � � � � � � � �
WKDW WKH ROGHU JHQHUDWLRQ FDQ VHH WKH HYHQWXDO UHSODFHPHQW E\ WKH VXFFHVVLYH JHQHUDWLRQ DV HLWKHU� � � � � � � � � � � � � � �
VRPHWKLQJ WR UHVLVW RU VRPHWKLQJ WKDW LV QDWXUDO� 0\WKV� VXFK DV WKH RQH DERXW /DLXV¶ DFWLRQV�� � � � � � � � � � � � � � � �
IRUHFDVW WKH IXWXUH RI WKRVH ZKR SLFN WKH ILUVW RSWLRQ� WKH DGRSWLRQ RI D PHQWDOLW\ RI� � � � � � � � � � � � � � � �
VHOI�SUHVHUYDWLRQ WKDW ILJXUDWLYHO\ EOLQGV �DQG LQ WKH FDVH RI 2HGLSXV� OLWHUDOO\� WKHP WR WKH KDUP� � � � � � � � � � � � � � �
WKH\ DUH LQIOLFWLQJ RQ WKH QH[W JHQHUDWLRQ� 7KH %RRPHUV� XQIRUWXQDWHO\� KDYH IROORZHG LQ /DLXV¶� � � � � � � � � � � � � �
IRRWVWHSV DQG VHOILVKO\ PDGH SROLF\ PRYHV WKDW EHQHILWHG RQO\ WKHP ZKLOH FRPSOHWHO\� � � � � � � � � � � �
GLVUHJDUGLQJ WKH ZHOOEHLQJ RI WKRVH ZKR FDPH DIWHU WKHP� 6XFK VHOILVKQHVV FDQ SURGXFH D� � � � � � � � � � � � � �
GHVWUXFWLYH F\FOH ZKHUH WKH IDWKHU¶V RIIVSULQJ FRQWLQXH WR EH XQFRQFHUQHG IRU WKHLU RZQ� � � � � � � � � � � � �
RIIVSULQJ²VRPHWKLQJ 0LOOHQQLDOV DQG *HQHUDWLRQ = FRXOG SRWHQWLDOO\ FKRRVH� +RZHYHU� WKHUH LV� � � � � � � � � � �
D VHFRQG FKRLFH� RQH SUHVHQWHG E\ P\WKV OLNH WKH 3RO\QHVLDQ RQH� ZKHUH WKH ROGHU JHQHUDWLRQ� � � � � � � � � � � � � � �
FKRRVHV WR VDFULILFH IRU WKH VXUYLYDO RI WKH QH[W� $QG WKRXJK WKHLU SUHGHFHVVRUV UHIXVHG WR GR LW�� � � � � � � � � � � � � � � � �
ZH FDQ RQO\ KRSH WKDW 0LOOHQQLDOV DQG *HQHUDWLRQ = FDQ EH PRUH FRXQWHUFXOWXUDO WKDQ ³2N� � � � � � � � � � � � � � �
%RRPHU´ DQG PDNH WKH KDUG FKRLFH RI VDFULILFLQJ²SHUKDSV QRW WKHLU OLYHV EXW DW WKH YHU\ OHDVW� � � � � � � � � � � � � � � �
WKHLU�KDUG�HDUQHG�PRQH\��
�
�
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�
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