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7KH�DUWLFOH�LV�EDVHG�RQ�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD�IURP�D�VWXG\�FDUULHG�RXW�LQ�������HQWDLOLQJ�D�VXUYH\�RQ�D
VDPSOH� LQ� TXRWDV� RI� ����� \RXQJ� SHRSOH� UHSUHVHQWDWLYH� RI� D� SRSXODWLRQ� DJHG� EHWZHHQ� ������ DQG� UHVLGHQW� LQ
3LHGPRQW��DQG����ELRJUDSKLFDO�LQWHUYLHZV�ZLWK�\RXQJ�SHRSOH�EHWZHHQ�WKH�DJHV�RI����DQG�����7KH�DUWLFOH�VKRZV�KRZ
WKH�H[SORUDWLRQ�RI�WKH�WKHPH�RI�YLUJLQLW\�SURYLGHV�D�SHUVSHFWLYH�IRU�DQDO\VLQJ�WKH�ZD\V�LQ�ZKLFK�,WDOLDQ�\RXQJ�SHRSOH
FRQVWUXFW�WKH�PHDQLQJ�RI�WKHLU�ILUVW�VH[XDO�H[SHULHQFHV�DQG�FRPELQH�FRQIRUPLW\��QHJRWLDWLRQ�DQG�UHVLVWDQFH�LQ�WHUPV
RI�ERWK�WUDGLWLRQDO�FRQFHSWLRQV�RI�VH[XDOLW\��DQG�YLVLRQV�RI�PDVFXOLQLW\�DQG�IHPLQLQLW\�

.H\�ZRUGV��\RXQJ�SHRSOH��JHQGHU��VH[XDOLW\��YLUJLQLW\��GRXEOH�VWDQGDUG
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XQ¢LQFKLHVWD�VX�XQ�FDPSLRQH�SHU�TXRWH�GL������VRJJHWWL� UDSSUHVHQWDWLYR�GHOOD�SRSROD]LRQH�JLRYDQLOH�GL�HWi������
DQQL� UHVLGHQWH� LQ� 3LHPRQWH� H� ��� LQWHUYLVWH� ELRJUDILFKH� D� JLRYDQL� GDL� ��� DL� ��� DQQL�� /¢DUWLFROR� PRVWUD� FRPH
O¢HVSORUD]LRQH�GHO�WHPD�GHOOD�YHUJLQLWi�RIIUD�XQD�SURVSHWWLYD�GL�DQDOLVL�GHL�PRGL�LQ�FXL�L�JLRYDQL�LWDOLDQL�FRVWUXLVFRQR�LO
VLJQLILFDWR�GHOOH� ORUR�SULPH�HVSHULHQ]H�VHVVXDOL�H�VL�PXRYRQR� IUD�FRQIRUPLWi��QHJR]LD]LRQH�H� UHVLVWHQ]D� ULVSHWWR�DG
XQD�FRQFH]LRQH�WUDGL]LRQDOH�VLD�GHOOD�VHVVXDOLWi�VLD�GHOOD�PDVFKLOLWi�H�GHOOD�IHPPLQLOLWi�
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7KH�WZHQWLHWK�FHQWXU\�ZDV�D�SHULRG�RI�PDMRU�FKDQJHV
IRU�DOO�:HVWHUQ�QDWLRQV��LQFOXGLQJ�LQ�WHUPV�RI�VH[XDOLW\��

$V�D�FRXQWU\�,WDO\�QRWLFHDEO\�ODJV�EHKLQG�ZKHQ�LW�FRPHV
WR� V\VWHPDWLF� VFLHQWLILF�H[SORUDWLRQ� RI� WKLV� DVSHFW� RI� VR�
FLDO�OLIH��

2QH�RI� WKH�PRVW� UHJXODWHG�DVSHFWV�RI� VH[XDO� EHKDY�
LRXU�UHJDUGV�WKH�HVWDEOLVKPHQW�RI�WLPHVFDOHV�DQG�FRQWH[WV
ZLWKLQ� ZKLFK� WR� OHJLWLPDWHO\� KDYH� VH[XDO� UHODWLRQV�� ,Q
WKLV� UHJDUG�RQH� IDFWRU� WKDW�GLVWLQJXLVKHV� ,WDO\�RQ� WKH� LQ�
WHUQDWLRQDO�VFHQH�LV� WKH�PRUH�PDUNHG�SHUVLVWHQFH�RI� WKH
VR�FDOOHG��GRXEOH� VWDQGDUG���QDPHO\� WKH� FRQWLQXHG�H[�
LVWHQFH� RI� GLIIHUHQW� FULWHULD� WR� DVVHVV� PDOH� DQG� IHPDOH
VH[XDO�EHKDYLRXU��FULWHULD�ZKLFK�DUH�PRUH�UHVWULFWLYH� IRU
ZRPHQ� DQG�PRUH� WROHUDQW� IRU� PHQ��� EDVHG� RQ� WKH� DV�
VXPSWLRQ� WKDW�PHQ�KDYH�VWURQJHU�� OHVV�FRQWUROODEOH� VH[�
XDO�XUJHV�WKDQ�ZRPHQ��

7KH�QRUPV�UHJDUGLQJ�YLUJLQLW\�DUH�DQ�HPEOHPDWLF�H[�
DPSOH� RI� WKH� DSSOLFDWLRQ� RI� VH[XDO� GRXEOH� VWDQGDUGV�
ZKLOH�ZRPHQ�ZHUH�H[SHFWHG�WR��UHPDLQ�SXUH�� IRU� WKHLU
KXVEDQGV��PHQ�ZHUH�SHUPLWWHG��RU�HYHQ�HQFRXUDJHG�� WR
H[SHULPHQW�VH[XDOO\�ZLWK�SDUWQHUV�RWKHU�WKDQ�WKHLU�IXWXUH
ZLYHV�� ZRPHQ� ZKR� ZHUH� VH[XDOO\� DFFHVVLEOH� EHFDXVH
FDWHJRUL]HG�DV��HDV\��RU�VHOOLQJ�WKHLU�ERGLHV��

'ULYHQ�E\�WKH�VWXGHQW�DQG�IHPLQLVW�PRYHPHQWV�RI�WKH
����V�� WKH� VH[XDO� UHYROXWLRQ�KHUDOGHG�D� FKDQJH� LQ� VH[�
XDO�FXVWRPV�LQ�,WDO\�WRR��7KLV�LQLWLDOO\�DIIHFWHG�EHKDYLRXU
DQG� UHSUHVHQWDWLRQV�RI� IHPDOH� VH[XDOLW\��DFNQRZOHGJLQJ
IHPDOH�GHVLUH�DQG�SOHDVXUH��DQG�WKHQ�H[WHQGHG�WR�D�PRUH
FRPSUHKHQVLYH� UHGHILQLWLRQ� RI� VH[XDOLW\� LQ� WHUPV� RI� WKH
FRXSOH�DQG� WKH�PDULWDO� UHODWLRQVKLS�� LQ�D�PRGHO�RI� LQWL�
PDF\�EDVHG�RQ� WKH� QHJRWLDWLRQ� RI� VH[XDO� UXOHV� DQG� WKH
PHDQLQJV�RI�OLIH�DV�D��FRXSOH�IURP�DQ�HJDOLWDULDQ�SRLQW�RI
YLHZ��

,Q�WHUPV�RI� WKLV�FKDQJH� LQ�VH[XDO�FXOWXUH���E\� WDNLQJ
WKH� UHVXOWV� RI� D� UHFHQW� VWXG\� RQ� WKH� VH[XDO� OLIHVW\OHV� RI
\RXQJ� SHRSOH� FRQGXFWHG� LQ� 3LHGPRQW�� WKLV� DUWLFOH� ZLOO
VKRZ�KRZ�WKH�H[SORUDWLRQ�RI�WKH�WKHPH�RI�YLUJLQLW\�SUR�

YLGHV� D� SHUVSHFWLYH� IRU� DQDO\VLQJ� WKH� ZD\V� LQ� ZKLFK
\RXQJ�SHRSOH�FRQVWUXFW�WKH�PHDQLQJ�RI�WKHLU�ILUVW�VH[XDO
H[SHULHQFHV� DQG� FRPELQH� FRQIRUPLW\�� QHJRWLDWLRQ� DQG
UHVLVWDQFH� LQ� WHUPV� RI� ERWK� WUDGLWLRQDO� FRQFHSWLRQV� RI
VH[XDOLW\�DQG�YLVLRQV�RI�PDVFXOLQLW\�DQG�IHPLQLQLW\�
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7KH� DUWLFOH� UHOLHV� RQ� GDWD� IURP� D� UHFHQW� HPSLULFDO
VWXG\� �LQGLFDWHG� LQ� WKLV� DUWLFOH� DV� ,63� ����� �� �,QGDJLQH
VXOOD�VHVVXDOLWj�LQ�3LHPRQWH����ZKLFK�ZDV�FDUULHG�RXW�LQ
�����ZLWK�IXQGLQJ� IURP�WKH�5HJLRQDO�&RXQFLO¤V�'HSDUW�
PHQW�IRU�&XOWXUH��7KLV�VWXG\�HQWDLOHG�D�PXOWL�PHWKRG�DS�
SURDFK�� PL[LQJ� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� UHVHDUFK
WHFKQLTXHV��

$� VXUYH\�� LQ� WKH� IRUP� RI� D� WZR�SDUW� TXHVWLRQQDLUH�
ZDV� FRQGXFWHG� RQ� D� VDPSOH� LQ� TXRWDV� RI� ����� \RXQJ
SHRSOH�UHSUHVHQWDWLYH�RI�D�SRSXODWLRQ�DJHG�EHWZHHQ����
���DQG�UHVLGHQW� LQ�3LHGPRQW��7KH� ILUVW�SDUW��ZKLFK�FRQ�
FHUQHG�DWWLWXGHV�WRZDUGV�VH[XDOLW\�DQG�UHODWLRQVKLS�H[SH�
ULHQFH��ZDV�DGPLQLVWHUHG�E\�PHDQV�RI�IDFH�WR�IDFH�LQWHU�
YLHZV�� WKH� VHFRQG�� ZKLFK� IRFXVVHG� RQ� VH[XDO� H[SHUL�
HQFHV��ZDV�VHOI�FRPSLOHG�DQG�WKHQ�KDQGHG�LQ�WR�WKH� LQ�
WHUYLHZHU� LQVLGH�D� VHDOHG�HQYHORSH�EHDULQJ� D� FRGH� WKDW
HQDEOHG�LW�WR�EH�SDLUHG�ZLWK�WKH�ILUVW�SDUW��7KH�VXUYH\�ZDV
FDUULHG�RXW�E\�WKH�GHPRVFRSLF�LQVWLWXWH�(XULVNR�

0RUHRYHU�� ELRJUDSKLFDO� LQWHUYLHZV� ZHUH� FDUULHG� RXW
ZLWK� D� SXUSRVH� VQRZ�EDOO� VDPSOH� RI� ��� \RXQJ� SHRSOH
EHWZHHQ�WKH�DJHV�RI����DQG�����IROORZLQJ�D�IOH[LEOH�RXW�
OLQH�� WKH� LQWHUYLHZHU� LQYLWHG� WKH� LQWHUYLHZHH� WR� JR� RYHU
WKH�PDLQ�VWDJHV�LQ�KLV�RU�KHU�VH[XDO�ELRJUDSK\��IURP�WKH
VRFLDOLVDWLRQ� SURFHVV� WR� FXUUHQW� H[SHULHQFHV�� 7KH� LQWHU�
YLHZV� ZHUH� UHFRUGHG�� WUDQVFULEHG� LQ� WKHLU� HQWLUHW\� DQG
WKHQ�FRGLILHG�XVLQJ�WKH�$WODV�WL�SURJUDPPH��EHIRUH�EHLQJ
DQDO\VHG�

7KH�VWXG\�DOVR�LQFOXGHG�WZR�IRFXV�JURXSV�ZLWK�\RXQJ
XQLYHUVLW\� VWXGHQWV�� ZKR� ZHUH� JLYHQ� VRPH� H[FHUSWV� RI
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LQWHUYLHZV� DERXW� WKH� LVVXH� RI� YLUJLQLW\�� ZLWK� D� YLHZ� WR
VWLPXODWLQJ�GLVFXVVLRQ��7KLV�DUWLFOH�UHIHUV�LQ�SDUWLFXODU�WR
GDWD� IURP� WKH� VXUYH\� DQG� WKH� ELRJUDSKLFDO� LQWHUYLHZV�
RPLWWLQJ� RXW� DQ� DQDO\VLV� RI� WKH� FRPPHQWV� RI� WKH� IRFXV
JURXSV�� 7KH� LQWHUYLHZV� DQG� IRFXV� JURXSV�ZHUH� KHOG� E\
UHVHDUFKHUV�IURP�WKH�'HSDUWPHQW�RI�6RFLDO�6FLHQFH��8QL�
YHUVLW\�RI�7XULQ�

,Q� WKLV�DUWLFOH�DOO�SHUFHQWDJH� ILJXUHV� UHIHU� WR� WKH�GDWD
LQ� WKH� VXUYH\��ZKLOH� WKH� LQWHUYLHZV� DUH� XVHG�ERWK� WR� LO�
OXVWUDWH�WKH�WHQGHQFLHV�LGHQWLILHG�LQ�WKH�TXDQWLWDWLYH�GDWD�
DQG�WR�H[SORUH�DQG�SUREOHPDWL]H�WKH�GHILQLWLRQ�RI�YLUJLQ�
LW\� DQG� VH[XDO� H[SHULHQFHV�� 6XUYH\� GDWD� IURP� RXU� UH�
VHDUFK�SURMHFW�DUH�FRPSDUHG�ZLWK�RWKHU�GDWD�VRXUFHV��LQ
SDUWLFXODU� ZLWK� VXUYH\V� RQ� D� QDWLRQDO� VDPSOH� RI� \RXQJ
SHRSOH�FDUULHG� RXW� VLQFH� �����E\� ,$5'�� D� UHVHDUFK� LQ�
VWLWXWH�RQ�\RXWK�DWWLWXGHV�DQG�EHKDYLRXUV�
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7KH�LGHDO�RI�YLUJLQLW\�LV�WUDGLWLRQDOO\�OLQNHG�WR�D�FRQ�
GLWLRQ�ZKLFK�LV�ERWK�SK\VLFDO�DQG�VSLULWXDO��SK\VLFDO�DV�LW
LV� DVVRFLDWHG� ZLWK� QRW� KDYLQJ� KDG� SHQHWUDWLYH� YDJLQDO
LQWHUFRXUVH��ZKLFK�SUHVHUYHV�LQWDFW� WKH�PHPEUDQH��� WKH
K\PHQ� �� WKDW� FORVHV� WKH� YDJLQDO� RSHQLQJ�� VSLULWXDO� EH�
FDXVH� LW� LV� DVVRFLDWHG� ZLWK� DQ� LQWHULRU� SXULW\�� ZKHUHE\
VH[XDO�LQWHUFRXUVH�LV�YLHZHG�DV�DQ�H[SUHVVLRQ�RI�WKH�ORYH
WKDW�ULJKWIXOO\�EHORQJV�ZLWKLQ�D�PDULWDO�UHODWLRQVKLS���7KH
H[WHQW� WR� ZKLFK� YLUJLQLW\� LV� DVVRFLDWHG� ZLWK� D� SK\VLFDO
FRQGLWLRQ�� DERYH� DOO� IRU� ZRPHQ�� LV� VKRZQ� E\� FXVWRPV
DQG� ULWXDOV� VXFK� DV� GLVSOD\LQJ� WKH� EORRG�VWDLQHG� VKHHW

WKH�PRUQLQJ�DIWHU� WKH�ZHGGLQJ�QLJKW��DV�HPSLULFDO�SURRI
RI�GHIORZHULQJ��RU�PHGLFDO�H[DPLQDWLRQV�WR�DWWHVW� WR� WKH
JLUO¤V�SK\VLFDO� £SXULW\¤� �D�VLJQ�RI�PRUDO� LQWHJULW\���RU� IRON
UHPHGLHV� XVHG� WR� UHFUHDWH� D� �VHPEODQFH� RI� YLUJLQLW\��
RQFH�PRUH�LQ�IDVKLRQ�LQ�YLHZ�RI�WKH�SRSXODULW\�RI��UHYLU�
JLQDWLRQ��RSHUDWLRQV��$V�ZH�ZLOO�VHH��WKH�PRUH��HPERG�
LHG�� QDWXUH� RI� IHPDOH� YLUJLQLW\� VSDUNHG� LQWHUHVWLQJ� GLV�
FXVVLRQV� LQ� PDQ\� DFFRXQWV� RI� WKH� \RXQJ� SHRSOH� LQWHU�
YLHZHG�

1XPHURXV� VWXGLHV� KDYH� VKRZQ� WKDW� QRW� RQO\� LV� WKH
QRUP� WKDW� GLVDSSURYHV� RI� SUHPDULWDO� VH[XDO� UHODWLRQV
XVXDOO\�GLVUHJDUGHG��EXW�LW�LV�DOVR�LQFUHDVLQJO\�YLHZHG�DV
OHVV� VRFLDOO\� OHJLWLPDWH� DPRQJ� WKH� \RXQJHU� JHQHUDWL�
RQV���� &RPSDULQJ� WKH� UHVXOWV� RI� WKH� ,$5'� UHSRUW� RQ
\RXQJ�SHRSOH�LQ�,WDO\��IURP�WKH�ILUVW�UHSRUW�LQ������WR�WKH
ODVW� RQH� LQ� ������ LW� FDQ� EH� VHHQ� WKDW� WKH� TXRWD� RI
LQGLYLGXDOV�ZKR�GHHP�LW�PRUDOO\�DFFHSWDEOH�WR�KDYH�VH[
RXWVLGH�PDUULDJH�KDV�SURJUHVVLYHO\�LQFUHDVHG��QRZ�EHLQJ
DW� OHDVW� ���� RI� WKH� \RXQJ� SRSXODWLRQ�� ,W� JRHV� ZLWKRXW
VD\LQJ�WKDW�WKHUH�DUH�SDUWV�RI�WKH�FRXQWU\�ZKHUH�WKH�LGHD
WKDW� VH[XDO� DFWLYLW\� VKRXOG� EH� SRVWSRQHG� XQWLO� DIWHU
PDUULDJH�LV�PRUH�ILUPO\�URRWHG��WKLV�LV�WKH�FDVH�DERYH�DOO
DPRQJ�ZRPHQ��WKRVH�ZKR�OLYH�LQ�WKH�VRXWK��WKRVH�ZLWK�D
ORZHU� OHYHO� RI� HGXFDWLRQ� DQG� WKRVH� ZLWK� VWURQJHU� UHOL�
JLRXV�LGHQWLILFDWLRQ��ZKR�VKRZ�D�VWURQJHU�GLVDSSURYDO�RI
VH[XDO�H[SHULHQFH�EHIRUH�PDUULDJH�

$QRWKHU� VLJQLILFDQW� DVSHFW� LV� WKH� GHFUHDVLQJ� GLIIHU�
HQFH� EHWZHHQ� WKH� DQVZHUV� JLYHQ� E\�PHQ� DQG� ZRPHQ�
ZKLFK�ZRXOG�DSSHDU�WR�LQGLFDWH�D�OHVVHQLQJ�RI� WKH�GRX�
EOH�VWDQGDUG�WKDW��DV�ZH�KDYH�DOUHDG\�PHQWLRQHG��WRRN�D
KDUVKHU�YLHZ�RI�IHPDOH�VH[XDO�DFWLYLW\�
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7KHUHIRUH�DOPRVW�DOO�\RXQJ�SHRSOH� LQ�3LHGPRQW� �MXVW
RYHU� ����� EHOLHYH� WKDW� VH[� RXWVLGH� PDUULDJH� LV� OHJLWL�
PDWH�� (YHQ� DPRQJ� \RXQJ� SHRSOH� ZLWK� VWURQJ� UHOLJLRXV
LGHQWLILFDWLRQ� SUHPDULWDO� VH[� LV� YLHZHG� DV� OHJLWLPDWH�
���� RI� WKH� UHJXODU� FKXUFK�JRHUV� VXUYH\HG� DGPLWWHG� WR
KDYLQJ�KDG�SUHPDULWDO�VH[�

&RQVHTXHQWO\�WKH�LGHD�WKDW�LW�LV�SUHIHUDEOH�WR�PDUU\�D
YLUJLQ�DSSHDUV�WR�EH�ODUJHO\�REVROHWH��WDEOH�����PRUH�WKDQ
����RI�WKH�\RXQJ�SHRSOH�LQWHUYLHZHG��DQG�VLJQLILFDQWO\�
D�KLJKHU�SURSRUWLRQ�RI�ZRPHQ��GR�QRW�YLHZ�WKLV�FKDUDF�
WHULVWLF�DV�LPSRUWDQW�ZKHQ�LW�FRPHV�WR�FKRRVLQJ�D�SDUWQHU
IRU�PDUULDJH�

7DEOH� ��� 7KH� GHVLUDELOLW\� RI� YLUJLQLW\� LQ� D� PDUULDJH
SDUWQHU� �� FRPSDULVRQ� E\� JHQGHU� ��� RI� FROXPQ�� �,63
������������DJH�JURXS��
7DEHOD����=DËHOHQRVW�QHGROËQRVWL�]DNRQVNHJD�SDUWQHUMD
��SULPHUMDYD�JOHGH�QD�VSRO� ���VWROSFD�� �,63������� VWD�
URVWQD�VNXSLQD��������

0HQ :RPHQ 7RWDO
1HLWKHU�IHPDOH�QRU�PDOH
YLUJLQ����
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%RWK�IHPDOH�DQG�PDOH
YLUJLQ����
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����

7RWDO����
�1�

���
�����

���
�����
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+RZHYHU��\RXQJ�SHRSOH�DSSHDU�WR�EH�PRUH�RSHQ�DQG
WROHUDQW�ZLWK�UHJDUGV�WR�WKH�JHQHUDO�SRVVLELOLW\�RI�KDYLQJ
SUHPDULWDO� VH[XDO� H[SHULHQFHV� WKDQ� ZLWK� UHJDUG� WR� WKH
PRUH� VSHFLILF� K\SRWKHVLV� RI� PDUU\LQJ� D� �QRQ�YLUJLQ�
SDUWQHU�� WKDW� LV�� D� SDUWQHU� ZLWK� SUHYLRXV� VH[XDO� H[SHUL�
HQFH��7KLV�GLIIHUHQFH�FDQ�EH�LQWHUSUHWHG�DV�D�SDUW�RI� WKH
LGHDOLVDWLRQ� RI� VH[XDOLW\� WKDW� VHHPV� WR� EH� RFFXUULQJ
DPRQJ� \RXQJ� SHRSOH� �*DUHOOL�� ������ ���������� )URP
WKLV�SRLQW�RI�YLHZ��RQ�RQH�KDQG�WKH�ULJKW�DQG�GXW\�WR�H[�
SHULPHQW�LQ� WKH�VH[XDO� ILHOG��DPRQJ�RWKHU� WKLQJV�� UHSUH�
VHQWV�WKH�FXOWXUDO�KRUL]RQ�\RXQJ�SHRSOH�DVSLUH�WR��ZKLOH
RQ� WKH� RWKHU�� WKH� SRVVLELOLW\� RI� H[SHULHQFLQJ� VH[� DV
VRPHWKLQJ� LQWLPDWH�DQG�H[FOXVLYH� �WKH��ILUVW� WLPH���ZLWK
WKH� SHUVRQ� RQH� VWDUWV� PDUULHG� OLIH� ZLWK�� VWLOO� VHHPV� WR
KDYH�D�OHJHQGDU\��LGHDO�VWDWXV�IRU�VRPH�

,Q� RXU� VWXG\�� RQO\� D�PLQRULW\� ������ �� VWLOO� DFNRZO�
HGJH�WKDW� WKH�QRUP�RI�YLUJLQLW\�KDV�D�VLJQLILFDQW�DSSHDO�
ZLWK� RQH� VHW� RI� \RXQJ� SHRSOH� PDLQWDLQLQJ� D� GRXEOH

VWDQGDUG�� DWWULEXWLQJ� LPSRUWDQFH� DOPRVW� H[FOXVLYHO\� WR
IHPDOH� YLUJLQLW\�� DQG� DQRWKHU�� SUHGRPLQDQWO\� IRU� UHOLJ�
LRXV�UHDVRQV������RI�UHJXODU�FKXUFK�JRHUV��FRPSDUHG�WR
WKH�DYHUDJH�ILJXUH�RI������VHHLQJ�YLUJLQLW\�DV�D�YDOXH� LQ
LWV�RZQ�ULJKW��IRU�ERWK�PHQ�DQG�ZRPHQ�

2WKHU� GDWD� FRQILUP� WKH�ZLGHVSUHDG� WHQGHQF\� WR� DW�
WULEXWH� YDOXH� WR� VH[XDO� H[SHULPHQWDWLRQ�� ����RI� \RXQJ
SHRSOH������RI�PDOHV�FRPSDUHG�WR�����RI�IHPDOHV��EH�
OLHYH�WKDW�LQ�OLIH�LW�LV�D�JRRG�WKLQJ�WR�KDYH�D�UDQJH�RI�GLI�
IHUHQW�VH[XDO�H[SHULHQFHV��QDPHO\�WKDW� LW� LV� LPSRUWDQW� WR
DFTXLUH�D�UHSHUWRLUH�RI�GLIIHUHQW�WHFKQLTXHV�DQG�SDUWQHUV�
LQ� OLQH�ZLWK� WKH�YLVLRQ�RI� VH[XDOLW\�DV� DQ�DUHQD� IRU�SHU�
VRQDO�IRUPDWLRQ�DQG�VHOI�H[SUHVVLRQ��&LQ]LD������H[SODLQV
KRZ�KDYLQJ�GLIIHUHQW�VH[XDO�H[SHULHQFHV�LQFUHDVHV�RQH¤V
VHOI�HVWHHP� DQG� VHOI�FRQILGHQFH�� WKHUHIRUH� LQFUHDVLQJ
VHOI�DZDUHQHVV�

,� WKLQN� \RX�QHHG� WR� H[SHULPHQW� IUHHO\�ZLWK� VH[�� GH�
SHQGLQJ�RQ� WKH�RSSRUWXQLWLHV�\RX�JHW�� ,�PHDQ���LI� ,¢G
RQO\�KDG�RQH�ER\IULHQG��WKH�ORYH�RI�P\�OLIH��DQG�ZH
JRW�PDUULHG��ZHOO��ZKR�NQRZV���EXW� ,�ZRXOGQ¢W� KDYH
WKRXJKW� ,� ZDV� OXFN\�� DFWXDOO\� ,� WKLQN� ,¢P� OXFN\� WR
KDYH�KDG�VH[�ZLWK�GLIIHUHQW�SHRSOH�EHFDXVH���EHFDXVH
LW¢V� UHDOO\� JRRG�� WKHUH� DUH� GLIIHUHQFHV�� DQG� \RX� IHHO
PRUH� OLNH� D� PDWXUH� ZRPDQ�� PRUH���\RX� NQRZ
\RXUVHOI� EHWWHU��0D\EH�\RX� JHW�PRUH� FRQILGHQW� WRR"
:LWK� H[SHULHQFH�� QRW� MXVW� VH[XDOO\�� EXW� DV� D� SHUVRQ
WRR�

)LOLSSR�� ���� RQ� WKH� RWKHU� KDQG�� VWUHVVHV� WKH� LPSRU�
WDQFH� RI� NQRZLQJ� QRW� RQO\� \RXUVHOI� VH[XDOO\�� EXW� DOVR
\RXU�SDUWQHU��HVSHFLDOO\�LQ�WHUPV�RI�D�ORQJ�WHUP�UHODWLRQ�
VKLS��VH[XDO�FRPSOLFLW\�LV�YLHZHG�DV�DQ�HVVHQWLDO�LQJUHGL�
HQW�IRU�D�VXFFHVVIXO��ORQJ�ODVWLQJ�UHODWLRQVKLS�

,�NQRZ�ER\V�WKDW�NHSW�WKHLU�YLUJLQLW\�>���@�WLOO�PDUULDJH�
HYHQ�EHLQJ�ZLWK�WKH�VDPH�JLUOIULHQG�IRU�ILIWHHQ�\HDUV�
WKHQ� JHWWLQJ�PDUULHG�� ,� WKLQN� LW¢V� D� PLVWDNH� EHFDXVH
DFWXDOO\� LI� \RX� KDYH� D� JRRG� OHYHO� RI� H[SHULHQFH�
LQFOXGLQJ� NQRZLQJ� \RXU� SDUWQHU� ZHOO� VH[XDOO\���\RX
PLJKW� JHW� PDUULHG� WR� VRPHRQH� EXW� WKHQ� LQ� WKH� HQG
\RX� FKHDW� RQ� WKHP� DQG� JR� RII� ZLWK� VRPHRQH� HOVH
ZKR�VDWLVILHV�\RX�>���@��%XW�LI�\RX�KDYH�D�JRRG�VH[XDO
UHODWLRQVKLS� EHIRUH� WKHQ� \RX� GRQ¢W� QHHG� WR� ORRN
HOVHZKHUH�DIWHUZDUGV�

$�VOLJKWO\�KLJKHU�SHUFHQWDJH�������ZLWK�D�ELJJHU�JDS
EHWZHHQ�PHQ�DQG�ZRPHQ������RI�WKH�IRUPHU�DQG����
RI� WKH� ODWWHU�� EHOLHYH� LW� LV� DGPLVVLEOH� WR� KDYH� VH[� ZLWK
VRPHRQH� \RX� KDYH� MXVW� PHW�� WKH� OHJLWLPDF\� RI� UDSLGO\
WUDQVIRUPLQJ� D� UHODWLRQVKLS� LQWR� D� VH[XDO� RQH� FDQ� EH
YLHZHG�DV�LQGLFDWLYH�RI�D�PRUH�RSHQ��IUHHU�FRQFHSWLRQ�RI
VH[��ZKLFK�FRQWUDVWV�ZLWK�WKH�YDOXH�DWWULEXWHG�WR�ZDLWLQJ
DQG�NHHSLQJ�RQHVHOI�£SXUH¤�IRU�RQH¤V�OLIH�SDUWQHU�
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,W� LV� LQ� EHKDYLRXUDO� WHUPV� WKDW� ZH� ILQG� WKH� FOHDUHVW
FRQILUPDWLRQ� RI� WKH� FKDQJHV� LQ� WKH� FXOWXUDO� VFHQDULR�
IURP�WKH�VXUYH\�LW�HPHUJHG�WKDW�RQO\�����RI�WKRVH�LQWHU�
YLHZHG���DJHG�EHWZHHQ����DQG������KDG�QHYHU�KDG�IXOO
VH[XDO�LQWHUFRXUVH��2XW�RI� WKH�UHPDLQLQJ������RQO\���
�����RI�ZRPHQ�DQG������RI�PHQ��KDG�VH[� IRU� WKH� ILUVW
WLPH�ZLWK� WKHLU�VSRXVH�RU� WKH�SDUWQHU� WKH\�ZHUH�DOUHDG\
OLYLQJ�ZLWK��QDPHO\�LQ�WKH�FRQWH[W�RI�DQ�LQVWLWXWLRQDOL]HG
RU��LQ�DQ\�FDVH��KLJKO\�VWDEOH�UHODWLRQVKLS��)RU�����RI�UH�
VSRQGHQWV������RI�ZRPHQ�DQG�����RI�PHQ��� WKHLU� ILUVW
VH[XDO� SDUWQHU�ZDV� WKH� SHUVRQ� WKH\�ZHUH� LQ� D� UHODWLRQ�
VKLS�ZLWK�DW�WKH�WLPH��ZKLOH�IRU�WKH�UHPDLQLQJ���������
RI�PHQ��FRPSDUHG� WR�����RI�ZRPHQ�� WKHLU� �ILUVW� WLPH�
ZDV�ZLWK�D�SHUVRQ� WKH\�KDG�QR�VWDEOH� UHODWLRQVKLS�ZLWK
�IULHQG��FODVVPDWH�RU�FDVXDO�DFTXDLQWDQFH��

,Q� WKLV� FRQWH[W� LW� VKRXOG� EH� XQGHUOLQHG� WKDW� ZKLOH
WKHUH�DUH�PDUNHG�JHQGHU�GLIIHUHQFHV�LQ�WKH�ZD\V�SHRSOH
HQJDJH� LQ� VH[XDO� UHODWLRQVKLSV� �IRU� H[DPSOH� WKH� W\SH� RI
SDUWQHU�WKH\�ILUVW�KDG�VH[�ZLWK���WKHUH�DUH�QR�JUHDW�GLIIHU�
HQFHV�ZKHQ�LW�FRPHV�WR�WKH�TXHVWLRQ�RI�KDYLQJ�DQ�DFWLYH
VH[�OLIH�RU�QRW�� ,QGHHG�DW� WKH� WLPH�RI� WKH�LQWHUYLHZ����
RI� ZRPHQ� DQG� ��� RI� PHQ� ZHUH� YLUJLQV�� WKLV� VWDWLVWLF
FRQILUPV�KRZ�WKH�FRQWHPSRUDU\�FXOWXUDO�VFHQDULR�DWWULE�
XWHV� YDOXH� WR� VH[XDO� H[SHULHQFH� IRU� ERWK� PHQ� DQG
ZRPHQ��GRLQJ�DZD\�ZLWK�WKH�ROG�GRXEOH�VWDQGDUG�

<HW�WKH�GHFOLQH�RI�WKH�GRXEOH�VWDQGDUG�ZLWK�UHJDUG�WR
PHQ¤V� DQG�ZRPHQ¤V� ULJKWV� WR� DQ�DFWLYH� VH[� OLIH� KDV� QRW
OHG�WR�DQ�HQWLUHO\�HTXDO�VFHQDULR�IRU�ERWK�VH[HV��DV�&DU�
SHQWHU�DVVHUWV���������LQ�WKH�VHFRQG�KDOI�RI�WKH�WZHQWLHWK
FHQWXU\� D� QHZ� GRXEOH� VWDQGDUG� FDPH� LQWR� EHLQJ�� DF�
FRUGLQJ�WR�ZKLFK�PHQ�FRXOG�KDYH�RFFDVLRQDO�VH[XDO�HQ�
FRXQWHUV� RU� VH[� ZLWKRXW� HPRWLRQDO� DWWDFKPHQW�� ZKLOH
ZRPHQ�ZHUH�H[SHFWHG�WR�KDYH�VH[� LQ� WKH�FRQWH[W�RI�DQ
HPRWLRQDO�ERQG�RU�VLJQLILFDQW� UHODWLRQVKLS��0RUH�JHQHU�
DOO\��WKH�TXDOLWDWLYH�UHVHDUFK��&UDZIRUG�DQG�3RSS��������
UDWKHU� WKDQ� WKH� VXUYH\� GDWD�� VKRZHG� KRZ� WKH� GRXEOH
VWDQGDUG�LQ�WKH�VH[XDO�ILHOG�KDV�QRW�GLVDSSHDUHG��PHUHO\
FKDQJHG�� PDNLQJ� WKH� JXLGHOLQHV� IRU� WKH� EHKDYLRXUDO
PRGHOV�IRU�PHQ�DQG�ZRPHQ�OHVV�FOHDUO\�LGHQWLILDEOH��WKH
GRXEOH� VWDQGDUG� LV� WKXV� OHVV� FDWHJRULFDO�� PXOWL�GLPHQ�
VLRQDO��IRU�H[DPSOH�LW�FDQ�UHJDUG�DJH�DW�ILUVW�VH[XDO�H[SH�
ULHQFH��RU�WKH�UHODWLRQVKLS�VLWXDWLRQ�RI�WKH�ILUVW�VH[XDO�H[�
SHULHQFH�� RU� WKH� WRWDO� QXPEHU� RI� VH[XDO� SDUWQHUV�� DQG
PRUH�QHJRWLDEOH�LQ�UHODWLRQ�WR�WKH�FRQWH[W��DFFRUGLQJ�WR
ORFDO�DQG�VXEFXOWXUDO�FKDUDFWHULVWLFV��VXFK�DV�DJH��HWKQLF
LGHQWLW\��QDWLRQDO�FRQWH[W��

6R�LW�LV�WKDW��ZKLOH�LQ�WKH�FRQWH[W�RI�D�FXOWXUDO�FOLPDWH
WKDW�IDYRXUV�DQ�DFWLYH�VH[�OLIH�IRU�ERWK�PHQ�DQG�ZRPHQ�
WKH� WHUPV� XVHG� UHPDLQ� KLJKO\� JHQGHU�GLIIHUHQWLDWHG�
ZRPHQ�PRUH�RIWHQ�XVH�WKH�VXEMHFW�RI� ORYH�WR�OHJLWLPL]H
VH[XDOLW\� �WDEOH� ���� $URXQG� ���� RI� WKH� \RXQJ� ZRPHQ
LQWHUYLHZHG�EHOLHYHG�WKDW�VH[�VKRXOG�DOZD\V�EH�DFFRP�
SDQLHG�ZLWK�DQ�HPRWLRQDO�DWWDFKPHQW��FRPSDUHG�WR����
RI� PHQ�� $V� D� FRQWUDVW�� WKH� ODWWHU� WHQG� WR� LQWHUSUHW� VH[
PRUH�DV�DQ�H[SHULHQFH�ZLWK�D�YDOXH�LQ�LWV�RZQ�ULJKW��UH�
JDUGOHVV�RI�WKH�W\SH�RI�HPRWLRQDO�LQYROYHPHQW��DQG�RQ�D
ODUJHU�VFDOH�WKDQ�WKHLU�IHPDOH�SHHUV��DV�DQ�RSSRUWXQLW\�WR
EH�JUDEEHG�RQ�HYHU\�RFFDVLRQ�DQG�DW�ZKDWHYHU�FRVW���

7DEOH� ��� 6H[� DQG� ORYH�� FRPSDULVRQ� E\� JHQGHU� ��� RI
DJUHHPHQW����RI�FROXPQ���,63�������������DJH�JURXS��
7DEHOD����6SROQRVW�LQ�OMXEH]HQ��SULPHUMDYD�JOHGH�QD�VSRO
��� VWULQMDQMD��� VWROSFD�� �,63� ������ VWDURVWQD� VNXSLQD
�������

0HQ :RPHQ 7RWDO
,W�LV�OHJLWLPDWH�WR�KDYH�VH[
ZLWK�VRPHRQH�\RX�GRQ¤W
ORYH����
�1�
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�����

7RWDO����
�1�
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���
������

,Q�VH[�DQ�RSSRUWXQLW\
PLVVHG�LV�DQ�RSSRUWXQLW\
ORVW����
�1�

��
�����
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����

��
�����

7RWDO����
�1�

���
�����

���
�����

���
������

7KLV�PL[WXUH�RI�QRUPDWLYH�H[SHFWDWLRQV�� LQ�VRPH�DV�
SHFWV� FRQWUDGLFWRU\� �WKH� HQFRXUDJHPHQW� RI� VH[XDO� H[�
SHULPHQWDWLRQ��ZKLFK�IRU�ZRPHQ�LV�OLPLWHG�E\�UHIHUHQFHV
WR� D� VLJQLILFDQW� UHODWLRQVKLS� DQG�ERQG�� FDQ� DOVR� EH� RE�
VHUYHG�LQ�GLIIHUHQW�GHILQLWLRQV�RI�YLUJLQLW\�

9,5*,1,7<�/266��*,)7��0(025$%/(�(;3(5,(1&(�
0,/(6721(�21�7+(�3$7+�72�0$785,7<�

25�$�%85'(1�72�%(�5,'�2)"

,Q� WKH� SUHYLRXV� SDUDJUDSKV�ZH� VDZ� KRZ� WKH� \RXQJ
SHRSOH� RI� 3LHGPRQW� ZLGHO\� YLHZ� DQ� DFFXPXODWLRQ� RI
VH[XDO�H[SHULHQFH�DV�SRVLWLYH��:KDW��WKHQ��FDQ�EH�VDLG�RI
WKH� FRQFHSW� RI� YLUJLQLW\"�:KDW�PHDQLQJV� DQG� IXQFWLRQV
GR� \RXQJ� SHRSOH� DWWULEXWH� WR� YLUJLQLW\� LQ� WKLV� GD\� DQG
DJH"

�� 0KIA�O?DKH=NO�OAA�PDEO�=O�=�RANOEKJ�KB�PDA�PN=@EPEKJ=H�@KQ>HA�OP=J@=N@�PN=JOH=PA@�EJPK�PDA�?QHPQN=H�RK?=>QH=NU�KB�EJPEI=?U!� BKN�SKIAJ
PDEO�OLAHHO�=�PN=JOEPEKJ�BNKI�PDA�NQHA�KB�hGAALEJC�PDAIOAHRAO+�PK�hJKP�PDNKSEJC�PDAIOAHRAO�=S=U+
�BNKI�hJKP�@KEJC�EP+�PK�h@KEJC�EP�BKN
HKRA+� =C=EJ
�OAA� N=SBKN@�=J@�-KLL� ����

�
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,Q�KLV�VWXG\�RQ�WKH�H[SHULHQFH�RI�YLUJLQLW\�ORVV�DPRQJ
\RXQJ� $PHULFDQV�� &DUSHQWHU� �������� LGHQWLILHG� WKUHH
PDLQ� LQWHUSUHWDWLRQV� �DV� D� JLIW�� VWLJPD� RU� WUDQVLWLRQ����

ZKLFK�DUH�RIWHQ�XVHG�DV�DOWHUQDWLYHV��EXW�DOVR�FRPELQHG�
JLYLQJ�ULVH�WR�RULJLQDO�VFHQDULRV��6WDUWLQJ�IURP�WKLV�WD[RQ�
RP\��ZH�LQFOXGHG�D�TXHVWLRQ�LQ�RXU�VXUYH\��WDEOH����WKDW
VHW�RXW�WR�H[SORUH�WKH�SUHYDLOLQJ�FRQFHSWLRQV�RI�YLUJLQLW\
DPRQJ�\RXQJ�SHRSOH��EURDGHQLQJ� WKH�SRVVLEOH� UDQJH�RI
DQVZHUV�FRPSDUHG�WR�WKH�WKUHH�RSWLRQV�LGHQWLILHG� LQ� WKH
$PHULFDQ�VWXG\��DQG� OHDYLQJ� WKH� UHVXOWV�RI� WKH� LQ�GHSWK
LQWHUYLHZV� WR� SURYLGH� D� PRUH� FRPSOH[�� PXOWLIDFHWHG
SLFWXUH�

7DEOH����&RQFHSWLRQV�RI�YLUJLQLW\� �RQH�DQVZHU�RQO\���
RI�FROXPQ���,63�������������DJH�JURXS��
7DEHOD����3UHGVWDYH�R�QHGROËQRVWL��VDPR�HQ�RGJRYRU���
VWROSFD���,63�������VWDURVWQD�VNXSLQD��������

0HQ :RPHQ 7RWDO
,W�LV�WKH�JUHDWHVW�JLIW�RQH�FDQ
JLYH�WR�RQH¤V�SDUWQHU����
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,W�LV�D�WKUHVKROG�WR�FURVV�RQ
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,W�LV�WKH�FRQGLWLRQ�RI�WKRVH
ZKR�KDYH�QRW�KDG�VH[XDO
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,W�LV�D�FXOWXUDO�LQYHQWLRQ�WR
OLPLW�VH[XDO�EHKDYLRXU����
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7KH� UHODWLYH� PDMRULW\� RI� WKRVH� LQWHUYLHZHG� �DURXQG
�����ZDV�VSOLW�EHWZHHQ�WZR�YHU\�GLIIHUHQW�FRQFHSWLRQV�
YLUJLQLW\� YLHZHG� DV� VRPHWKLQJ� LPSRUWDQW�� WKDW�PXVW� QRW
EH� �ZDVWHG�� RQ� D�PHDQLQJOHVV� UHODWLRQVKLS� ������� DQG
YLUJLQLW\�VHHQ�DV�RQH�RI�WKH�PDQ\�VWDJHV�WR�JR�WKURXJK�RQ
WKH� URDG� WR�PDWXULW\� ������� 6LJQLILFDQWO\�� WKH� ILUVW� FRQ�
FHSWLRQ�ZDV�FKRVHQ�PRUH�E\�JLUOV�� WKH�VHFRQG�PRUH�E\
ER\V��WKLV�ZRXOG�DSSHDU�WR�UHIOHFW�GHILQLWLRQV�RI�VH[XDOLW\
OLQNHG� WR� GLIIHUHQW� ZD\V� RI� FRQVWUXFWLQJ� IHPLQLQLW\� DQG
PDVFXOLQLW\�� VH[� EHLQJ� PRUH� DVVRFLDWHG� ZLWK� UHODWLRQ�
VKLSV�IRU�WKH�IRUPHU�DQG�ZLWK�H[SHULHQFH�IRU�WKH�ODWWHU���

7KH� ILUVW� LQWHUSUHWDWLRQ��� VWUHVVHV� WKH� YDOXH� RI� WKDW
FKDUDFWHULVWLF�RI� WKH�LQGLYLGXDO�DQG�WKHUHIRUH�WKH� LPSRU�
WDQFH� RI� �LQYHVWLQJ�� VXFK� D� UHVRXUFH� LQ� D� PHDQLQJIXO
ZD\��D�WUDQVODWLRQ�LQ�VHFXODU�WHUPV�RI�WKH�WUDGLWLRQDO�FRQ�
FHSWLRQ�RI�YLUJLQLW\�DV�DQ�DVVHW�WR�FRQVHUYH�DQG�JLYH�RQO\
WR�RQH¤V�VSRXVH��$�VXEVWDQWLDO�SURSRUWLRQ�RI�\RXQJ�SHR�
SOH�WKHUHIRUH�LQWHUSUHWV�YLUJLQLW\�ORVV�DV�DQ�LPSRUWDQW�HSL�
VRGH� LQ� WKHLU� OLIH� VWRU\�� DFFRUGLQJ� WR� WKH� FRQWH[W� LW� RF�
FXUUHG� LQ�� WKH�SDUWQHU�ZLWK�ZKRP�WKH�HYHQW� WDNHV�SODFH
LV� QR� ORQJHU� QHFHVVDULO\� WKH� VSRXVH�� EXW� PXVW
QHYHUWKHOHVV� EH� D� SHUVRQ� ZKR� LV� VSHFLDOO\� FKRVHQ�� LQ
VXFK�D�ZD\�WKDW�WKH�H[SHULHQFH�UHSUHVHQWV�DQ�H[SUHVVLRQ
RI� WKH� VHOI�� WKH� LQWLPDF\�FRQVWUXFWHG� LQ� WKH� UHODWLRQVKLS
DQG� WKH� VHQWLPHQWV� LPSOLHG�� 7KH� DFFRXQW� RI� /RUHGDQD�
���� LV� HPEOHPDWLF�� ZKLOH� VKH� UHMHFWV� WKH� WUDGLWLRQDO
QRUPV�UHJDUGLQJ�IHPDOH�YLUJLQLW\�VKH�SXWV�IRUZDUG�D�QHZ
YHUVLRQ�

,�WKLQN�WKDW�WKH�ILUVW�WLPH�LV�UHDOO\��UHDOO\�LPSRUWDQW��WKDW
LW� KDV� WR� EH� ULJKW�� ,� PHDQ�� ,¢P� UHDOO\� KDSS\� WKDW� LW
KDSSHQHG� ZLWK� D� JX\� ,� ZDV� UHDOO\� LQ� ORYH� ZLWK�
EHFDXVH�\RX¢YH�JRW� WR�JHW�\RXU�KHDG�DURXQG� LW� WRR�� ,I
,¢G�GRQH�LW�ZLWK�WKH�JX\�,�ZDV�ZLWK�EHIRUH��WKDW�ZKHQ�,
ORRN�EDFN�,¢P�OLNH��2K�JRG��ZKDW�D�VKDOORZ�JX\��ZKDW
D�VKDOORZ� UHODWLRQVKLS��� LW�ZRXOG¢YH�EHHQ� UHDOO\�EDG�
6R�,�WKLQN� LW�KDV�D�YDOXH� WR�GR�ZLWK�\RXU�RZQ� LQWHULRU
KDUPRQ\�ZKHQ� \RX� ORRN� EDFN� DQG� \RX� FDQ� VD\� �,W
ZDV�UHDOO\�EHDXWLIXO���,�PHDQ��LQ�WKH�HQG����,�GRQ¢W�VHH
LW�DW�DOO� OLNH��NHHS�\RXU�YLUJLQLW\� WLOO�\RX�JHW�PDUULHG�
QR�ZD\��.HHS�\RXU�YLUJLQLW\�WLOO�\RX¢UH�WRWDOO\�LQ�ORYH�
WKHQ�\RX�FDQ� ORRN�EDFN�DQG� VD\��:RZ�� ,�ZDV� VR� LQ
ORYH�DQG�,�VKDUHG�LW�ZLWK�D�SHUVRQ�,�UHDOO\�UHVSHFWHG��,
FDQ�VD\� WKDW� LW�ZDV�D�SHUVRQ� WKDW���LQWHOOLJHQW�� WKDW�����
\HDK��\RX�KDYH� WR� UHVSHFW� WKH�SHUVRQ�\RX�GR� LW�ZLWK�
WRWDOO\��,�WKLQN�LW¢V�LPSRUWDQW�IRU�PH�WR�VD\��,�GLG�LW�ZLWK
VRPHRQH� ,� UHVSHFWHG���EHFDXVH� \RX¢UH� VKDULQJ� D� ELJ
SDUW�RI�\RXUVHOI� � �

��  =NLAJPAN� ����
�QOAO�PDA�PANI�hCEBP+�PK�EJ@E?=PA�=�REOEKJ�KB�RENCEJEPU�=O�=�QJEMQA
�JKJ�NAJAS=>HA�LNKLANPU�PD=P�EO�=J�ATLNAOOEKJ�KB�PDA
OQ>FA?P�O�R=HQA
�SDEHA�hOPECI=+�EO�=J�EJPANLNAP=PEKJ�KB�RENCEJEPU�=O�=�?KJ@EPEKJ�KN�=PPNE>QPA�PD=P�@EO?NA@EPO�PDA�>A=NAN
�=J@�hPN=JOEPEKJ+�EO
PDA�?KJ?ALPEKJ�KB�RENCEJEPU�HKOO�=O�=J�EILKNP=JP�OPAL�EJ�PDA�L=PD�PKS=N@O�I=PQNEPU�

�� &J� PDEO� NAC=N@�%KHHS=U�  ����
� @EOPEJCQEODAO� >APSAAJ� PSK� CAJ@AN�@EBBANAJPE=PA@� @EO?KQNOAO� KJ� OATQ=HEPU!� PDA� hD=RA�DKH@� @EO?KQNOA+

SDE?D�EO�IKNA�PULE?=HHU�=OOK?E=PA@�SEPD�PDA�?KJOPNQ?PEKJ�KB�BAIEJEJEPU
�=J@�PDA�hI=HA�OATQ=H�@NERA�@EO?KQNOA+
�SDE?D�EO�>KQJ@�QL�SEPD
PDA�?KJOPNQ?PEKJ�KB�I=O?QHEJEPU�

�� &J�DEO�MQ=HEP=PERA�OPQ@U
�$=NAHHE� ����
�PKK�JKPA@�=�NAPQNJ�=IKJC�UKQJC�LAKLHA�PK�PDA�R=HQA�KB�RENCEJEPU�=O�OKIAPDEJC�JKP�PK�>A�S=OPA@

OKIAPDEJC�PK�>A�ATLANEAJ?A@�EJ�=�OECJEBE?=JP�S=U�
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7KLV�LQWHUYLHZ�H[FHUSW�FOHDUO\�HYLQFHV�D�WHQGHQF\�UH�
JDUGLQJ�FKDQJHV�LQ�WKH�VH[XDO�VFULSW�� WKH�WUDQVLWLRQ�IURP
�YLUJLQ�WLOO�\RX¤UH�PDUULHG��WR��YLUJLQ�WLOO�\RX¤UH�WRWDOO\�LQ
ORYH��� WKDW� LV��XQWLO� ORVV�RI�YLUJLQLW\�FDQ�EH�H[SHULHQFHG
LQ�WKH�FRQWH[W�RI�D�VXLWDEOH�UHODWLRQVKLS����7KH�UHJLVWHU�RI
ULJKW�ZURQJ� LV� WKXV� UHSODFHG� E\� RQH� RI� DXWKHQWLF�QRQ�
DXWKHQWLF�� WKH� H[SHULHQFH� DFTXLUHV� YDOXH� QRW� DFFRUGLQJ
WR�D�QRUP�RU�DEVROXWH�PRUDO�SULQFLSOH��EXW�DFFRUGLQJ�WR
VLWXDWLRQDO�FULWHULD��WKH�DVVHVVPHQW�RI�WKH�PHDQLQJIXOQHVV
RI�RQH¤V�RZQ� H[SHULHQFH�� ,W� LV� QR� FRLQFLGHQFH� WKDW� WKLV
YLHZ�LV�H[SUHVVHG�H[FOXVLYHO\�E\�ZRPHQ��DV�VWDWHG�SUH�
YLRXVO\�� LW� LV� DQ�H[SUHVVLRQ�RI� WKH�QHZ�GRXEOH� VWDQGDUG
WKDW�KDV�UHSODFHG�WKDW�RI�WKH��H[SHULHQFHG�PDQ��DQG�WKH
�JRRG� JLUO���:H� FDQ� DOVR� VHH� D� FRQILUPDWLRQ� RI� WKLV� LQ
WKH� VWDWHPHQW� RI� 2WWR�� ���� ZKR�� KRZHYHU�� VLJQLILFDQWO\
SURMHFWV�WKLV�FRQFHSWLRQ�RQWR�ZRPHQ�DORQH�

)RU� D� JX\� >���@� IURP� P\� SRLQW� RI� YLHZ�� IRU� WKH� ILUVW
WLPH�� ZLWK� VRPHRQH� ROGHU�� ZKR� \RX¢UH� QRW� LQ� ORYH
ZLWK�,�WKLQN�WKDW����,�WKLQN�LW¢V�RN�DOO�WKH�VDPH��%XW�IRU
D� JLUO�� GRLQJ� LW� WKH� ILUVW� WLPH� ZLWK� D� JX\� WKDW
LVQ¢W���WKDW¢V� WKH� ILUVW�SHUVRQ� WKDW� FRPHV�DORQJ�� LV�QRW
UHDOO\� JUHDW� DV� IDU� DV� ,� FDQ� VHH� >���@��0HQ�� ,� UHFNRQ�
FDQ¢W�ZDLW� WR� ORVH� LW�� WKHLU�YLUJLQLW\�� ,�PHDQ�KDYH� VH[
ZLWK� D�ZRPDQ�� %XW�ZRPHQ�� ,� UHFNRQ�� FDQ¢W�ZDLW� WR
ORVH� LW� HLWKHU�� EXW� ZLWK� D� VSHFLDO� SHUVRQ�� ,� UHFNRQ�
ZLWK�VRPHRQH��,�PHDQ��WKDW�WKH\¢UH�LQ�ORYH�ZLWK�

:KLOH� /RUHGDQD¤V� LQWHUSUHWDWLRQ� XQGHUOLQHG� WKH� LP�
SRUWDQFH�RI�WKH�UHODWLRQVKLS�FRQWH[W�DQG�W\SH�RI�SDUWQHU�
2WWR¤V�LQWHUSUHWDWLRQ�RI�YLUJLQLW\�DQG�LWV��ORVV��IRFXVHV�RQ
WKH�FRQVHTXHQFHV�LQ�WHUPV�RI�WKH�LQGLYLGXDO¤V�ELRJUDSK\�
ORVV� RI� YLUJLQLW\� LV� LQWHUSUHWHG� DV� D� VRUW� RI� LQLWLDWLRQ� ULWH
VHW� DJDLQVW� WKH� EDFNJURXQG� RI� D� FXOWXUDO� VFHQDULR� WKDW
HQFRXUDJHV�LW��7KLV�HYHQW�LV�GHHPHG�WR�UHSUHVHQW�DQ�LP�
SRUWDQW�ELRJUDSKLFDO�WUDQVLWLRQ�E\�YLUWXH�RI�WKH�KLJK�OHYHO
RI�VRFLDO�UHFRJQLWLRQ�WKDW�FKDUDFWHUL]HV�LW��7ZR�LPSRUWDQW
HOHPHQWV�RI�WKLV�LQWHUSUHWDWLRQ�FDQ�EH�XQGHUOLQHG�

7KH� ILUVW� LV� WKH� FRQFHSWLRQ� RI� �ELRJUDSKLFDO� ZDWHU�
VKHG�� WKDW�PDQ\� \RXQJ� SHRSOH� DVVRFLDWH�ZLWK� YLUJLQLW\
ORVV�� ,Q�WKLV�UHJDUG�WKH�DFFRXQWV�RI�(OLDQD������DQG�*LX�
OLR������DUH�HPEOHPDWLF�

,W�ZDV� OLNH�FURVVLQJ�D� OLQH�� ,W� IHOW� OLNH� WKH�SRSXODWLRQ
RI�WKH�ZRUOG���� WKLV� LPDJH�LV�YHU\�FOHDU�LQ�P\�KHDG���
ZDV� GLYLGHG� LQ� KDOI�� YLUJLQV� DQG� QRQ�YLUJLQV�� $QG� LW
IHOW� OLNH� ,�KDG� WDNHQ�WKDW�JLDQW� OHDS�DQG�FURVVHG� WKDW

OLQH�� VR� QRZ� ,� EHORQJHG� WR� WKH� RWKHU� KDOI� RI� WKH
ZRUOG�� ,� IHOW� JURZQ�XS�� >���@,W� ZDV� OLNH� D� FOHDU�FXW
GHPDUFDWLRQ�LQ�P\�OLIH��,�PHDQ�LW�FRXOG�EH�RQH�RI�WKH
ELJ�GLYLGLQJ�OLQHV�LQ�P\�OLIH�

,W�ZDV�OLNH�HQWHULQJ�DQRWKHU�GLPHQVLRQ��OLNH����,�GRQ¢W
NQRZ���� JURZLQJ� XS� IURP� RQH� PRPHQW� WR� WKH� QH[W�
UHDOO\� FKDQJLQJ� LQ� WKH� VSDFH� RI� ��� PLQXWHV� ���� >���@
WKDW�VXGGHQ�WUDQVLWLRQ�IURP�FKLOGKRRG��LI�ZH�FDQ�FDOO
LW�WKDW��LQ�D�ZD\�WR�DGXOWKRRG�>���@�WKDW¢V�ZKDW�LW�ZDV�
D�FOHDQ�EUHDN�EHWZHHQ�RQH�SHULRG�DQG�DQRWKHU�LQ�P\
OLIH� >���@:KDW� LV� YLUJLQLW\"� )RU� PH� SHUVRQDOO\� >���@� LW
ZDV� WKH� GLYLGLQJ� OLQH� EHWZHHQ� WKRVH� WZR� SHULRGV�
IURP� FKLOG�DGROHVFHQW�� OHW¢V� VD\�� WR� DGXOW�� DQG� RQFH
\RX¢YH� FURVVHG� WKDW� OLPLW�� OHW¢V� VD\� WKDW� LPDJLQDU\
OLPLW��,�ZHQW����,�IHOW�OLNH�,�ZDV�PRYLQJ�LQWR�DGXOWKRRG
>���@�D�GLYLGLQJ�OLQH�>���@�D�WUDQVLWLRQ�IURP�RQH�VWDWXV�WR
WKH�RWKHU�>���@�

7KH�WHUPV�UHFXUULQJ�LQ�WKHVH�H[FHUSWV�DOO�UHIHU�EDFN�WR
WKH� VDPH� LQWHUSUHWDWLYH� IUDPHZRUN�� WKH� WUDQVIRUPDWLYH
QDWXUH�RI� WKH�HYHQW�� W\SLFDO�RI�DQ\�NLQG�RI� LQLWLDWLRQ� ULWH�
7KH� LQWHUYLHZHHV� WDON� DERXW� D� �OLQH��� D� �ERXQGDU\��� D
�EUHDN���D��EULGJH��RU�D��GHPDUFDWLRQ��� WKH�FURVVLQJ�RI
ZKLFK�UHSUHVHQWV�D�VLJQLILFDQW�HSLVRGH�LQ�WKH�LQGLYLGXDO¤V
OLIH��+DYLQJ�VH[� IRU� WKH� ILUVW� WLPH� LV� WKXV� VHHQ�DV�D��WUDQ�
VLWLRQ���D��OHDS��LQWR�WKH�ZRUOG�RI��QRQ�YLUJLQV���RI�WKRVH
ZKR�KDYH� LQ�VRPH�ZD\�DFTXLUHG�D�PRUH�DGXOW� VWDWXV��DV
WKH� YDULRXV� H[SUHVVLRQV� XVHG� E\� WKH� LQWHUYLHZHHV� EHDU
RXW���ROGHU����JURZQ�XS����DGXOW���/RVLQJ�RQH¤V�YLUJLQLW\
WKHUHIRUH� UHSUHVHQWV� D� �VWDJH� LQ� WKH� JURZWK� SURFHVV��� D
�QRUPDO� VWHS�� LQ� WKH� \RXQJ� SHRSOH¤V� SDWK� WRZDUGV
DGXOWKRRG�� LW� DOVR� UHSUHVHQWV� RQH� RI� WKH� IHZ� WKUHVKROGV
WKDW� VWLOO� DSSHDUV� LUUHYHUVLEOH� ��EHFDXVH� \RX� NQRZ� \RX
FDQ¤W� HYHU� JR� EDFN��� LQ� WKH�ZRUGV� RI� RQH� LQWHUYLHZHH��
XQOLNH�RWKHU�WUDGLWLRQDO�WKUHVKROGV�LQWR�DGXOWKRRG��ZKLFK
\RXQJ� SHRSOH� QRZ� YLHZ� DV� QRQ�GHILQLWLYH� DQG� DOZD\V
UHYHUVLEOH� �VWXGLHV�ZKLFK�FDQ�EH� UHVXPHG�� MREV� WKDW�FDQ
EH�FKDQJHG�RU�OHIW��FRXSOHV�VSOLWWLQJ�XS��HWF�����

7KH�VHFRQG�HOHPHQW�LV� WKH�LPSRUWDQFH�RI� WKH�KRPR�
VRFLDO�FRQWH[W����LQWHQGHG�DV�WKH�FLUFOH�RI�UHFRJQLWLRQ�RU
SHHU�JURXS�WKDW�DFWV�WKH�VRFLDO� IRXQGDWLRQ�XQGHUSLQQLQJ
WKH�FUHGLELOLW\�RI� WKH�H[SHULHQFH��7KH�\RXQJ�SHRSOH� LQ�
WHUYLHZHG� RIWHQ� OLQNHG� WKH� TXHVWLRQ� RI� YLUJLQLW\� DQG� LWV
ORVV� WR� WKH�SK\VLFDO� H[SHULHQFH� RI� WKHLU� ILUVW� SHQHWUDWLYH
VH[XDO� LQWHUFRXUVH�� WKLV� FULWHULRQ� ZDV� DFFRXQWHG� IRU� DV
HQDEOLQJ�WKH�H[SHULHQFH�WR�EH�UHFRXQWHG�DQG�XQGHUVWRRG

�� &J�PDEO�NAC=N@�PDA�NAOQHPO�KB�PDA�OPQ@U�>U�'=?GOKJ�=J@� N=I� ����
�=NA�OECJEBE?=JP
�OPNAOOEJC�=O�PDAU�@K�PDA�NDAPKNE?�KB�hNA=@EJAOO+�QOA@
>U�PDA�CENHO�EJPANREASA@
�=J@�PDA�=I>ECQEPU�KB�PDEO�PANI��#NKI�=�OPQ@U�&�?KJ@Q?PA@�KJ�=�JQI>AN�KB�KJHEJA�BKNQIO�NQJ�>U�I=C=VEJAO�BKN
PAAJ=CANO� EJ�L=NPE?QH=N�PDA�BKNQI�NQJ�>U�PDA�I=C=VEJA�1KL�$ENH

�@EO?QOOEKJO�>APSAAJ�QOANO�KBPAJ�NABAN�PK�PDEO�OPN=PACU�KB�HACEPEIEV=PEKJ
=J@�@ABEJEPEKJ�KB� PDA�hNECDP� PEIA+� PK�D=RA� OAT
�>QP� PDA�@EBBE?QHPU�KB� AOP=>HEODEJC�QJAMQERK?=H�?NEPANE=� BKN�@ABEJEJC�h>AEJC� NA=@U+� =HOK
AIANCAO!�PDA�IKOP�BNAMQAJPHU�IAJPEKJA@�KJAO�SANA�=CA
�PULA�KB�L=NPJAN�=J@�HAJCPD�KB�NAH=PEKJODEL�

�� !QA�PK�EPO�ENNARANOE>EHEPU�KJA�AT?ALPEKJ�=IKJC�PDAOA�PDNAODKH@O�EJPK�=@QHPDKK@�EO�PDA�>ENPD�KB�PDA�BENOP�?DEH@�
�� #KN�=J�=J=HUOEO�KB�PDA�EILKNP=J?A�KB�PDA�DKIKOK?E=H�?KJPATP�BKN�PDA�?KJOPNQ?PEKJ�KB�IA=JEJC�KB�OATQ=H�ATLANEAJ?AO
�BKN�UKQJC�IAJ�EJ

L=NPE?QH=N
�OAA�#HKK@� ����
�
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LQ� WKH� FRQWH[W� RI� D� FRPPRQ� LQWHUSUHWDWLYH� IUDPHZRUN�
�%HLQJ�DEOH� WR� VD\� LW�� WKXV�EHFRPHV�DQ� LQWHJUDO�SDUW�RI
WKH� H[SHULHQFH�� WKDW� HYHQW� EHFRPHV� ELRJUDSKLFDOO\� VLJ�
QLILFDQW� EHFDXVH� LW� LV� FRPPXQLFDEOH� LQ� D� VKDUHG� ODQ�
JXDJH� WKDW� PDNHV� LW� QRW� RQO\� FRPSUHKHQVLEOH� EXW� DOVR
UHDO��6KDULQJ�WKLV�HYHQW�ZLWK�VLJQLILFDQW�RWKHUV��SUHGRPL�
QDQWO\� IULHQGV� EXW� DOVR� VLEOLQJV�� DQG� PXFK� OHVV� IUH�
TXHQWO\��SDUHQWV��LV�FRPPRQ�WR�ERWK�ER\V�DQG�JLUOV��EXW
ZKLOH�IRU�WKH�IRUPHU�LW�LV�PRUH�RI�D��ODGGLVK��FHOHEUDWLRQ
��D�SDUW\���RQH�LQWHUYLHZHH�VDLG��� IRU� WKH�ODWWHU� LW�RFFXUV
PRUH� IUHTXHQWO\� DV� DQ� LQWLPDWH� FRQILGHQFH�� 7KH� KRPR�
VRFLDO�FLUFOH�WKXV�EHFRPHV�QRW�RQO\�WKH�DXGLHQFH�IRU�WKLV
DFFRXQW��EXW�DOVR� WKH�VRXUFH�RI� ODQJXDJH�DQG�PHDQLQJV
ZLWK�ZKLFK�WR�UHODWH�DQG�PDNH�VHQVH�RI�RQH¤V�RZQ�H[SH�
ULHQFH�

)UDQFR������XQGHUOLQHV�WKH�LPSRUWDQFH�RI�VKDULQJ�WKH
H[SHULHQFH� LQ� WKH�FRQWH[W�RI�D��ODGGLVK�PHFKDQLVP��RI
H[DJJHUDWLRQ��EDQWHU�DQG�K\SHUEROH�WKDW�RIWHQ�FRORXU�WKH
H[SHULHQFH�DQG�HPSKDVL]H�WKH�GLVSOD\�RI�PDVFXOLQLW\�

)XFNLQJ�KHOO�� ,W�ZDV�D�SDUW\�� ,W�ZDV� OLNH���� OLNH���� D�ELJ
JURXS�RI�IULHQGV��LW¢V�KDUG�WR�H[SODLQ��,�PHDQ�LW�ZDV�OLNH
D� SDUW\� OLNH� VRPHRQH� KDG� JRW� PDUULHG� RU� VRPHWKLQJ�
EXW�LW�ZDV�OLNH�WKDW�IRU�HYHU\RQH��DQ\ZD\�IRU�HYHU\RQH
WKDW�ZDV��FRRO��DERXW� LW� >���@�DQ\ZD\� LQ�RXU�JURXS��RI
IULHQGV�ZKR�ZRXOG�WDON�DERXW�WKDW�NLQG�RI�WKLQJ��LW�ZDV
VRPHWKLQJ� WKDW�\RX�ZRXOG� VKDUH�� OLNH��EHFDXVH� LW�ZDV
JRRG�WR�WDON�DERXW�LW��QRW�OLNH�\RX�ZHUH�ELWFKLQJ�DERXW
WKH� JLUO�� NQRZ� ZKDW� ,� PHDQ"� ,W� ZDVQ¢W� WKDW� NLQG� RI
PHFKDQLVP��LW�ZDV�D�KHDOWK\�PHFKDQLVP��\RX�NQRZ��,
PHDQ� D� ODGGLVK� PHFKDQLVP� >���@� ,� PHDQ�� \RX� WROG
HYHU\RQH� WKLQJV� EHFDXVH� LW� ZDV� FRRO� DQG� \RX� FRXOG
WDNH�WKH�SLVV�DERXW�ORDGV�RI�WKLQJV�

6DEULQD������RQ�WKH�RWKHU�KDQG��WDONV�DERXW�ZKHQ�VKH
FRQILGHG� LQ� KHU� FORVHVW� IULHQGV�� DGPLWWLQJ� WKDW� VKH� KDG
VRPH�UHJUHWV�DERXW��WDNLQJ�WKH�SOXQJH��

'��:KR�GLG�\RX�WDON�DERXW�WKH�ILUVW�WLPH�ZLWK"
5��>���@�:LWK�IULHQGV�>���@�\RX�WHOO�LW�OLNH�VRPHWKLQJ�WKDW
KDSSHQHG�WR�\RX��D�SUREOHP�WKDW�\RX¢YH�JRW�EHFDXVH
PD\EH� \RX� UHJUHW� LW�� $QG� DFWXDOO\� ,� GLG� UHJUHW� LW�� ,
UHDOO\� UHJUHWWHG� LW� VWUDLJKW� DZD\��7KHUH� LV�DOZD\V� WKH
IHHOLQJ� RI� KDYLQJ� ORVW� VRPHWKLQJ�� RI� QR� JRLQJ� EDFN�
7KHQ� DV� WLPH� SDVVHV� \RX� UHDOLVH� WKDW� LW� LV� MXVW� D
EXUGHQ�

2Q� WKH� RWKHU� KDQG� D� SURSRUWLRQ� RI� LQWHUYLHZHHV
������ZLWK�D�JUHDWHU�QXPEHU�RI�ER\V��H[SUHVVHG�D�QDWX�
UDOL]HG� DQG� LQ� VRPH� ZD\V� �EDQDOL]HG�� FRQFHSWLRQ� RI
YLUJLQLW\��LW�LV�UHGXFHG�WR�D�PHUH�SK\VLFDO�FRQGLWLRQ��WKH
LQWHJULW\�RI�WKH�ZRPDQ¤V�K\PHQ��RU�UHODWHG�WR�H[SHULHQFH
�QRW�KDYLQJ�KDG��IXOO�RQ�� VH[���7KLV� LV�ZKDW� FDQ�EH�GH�
VFULEHG�DV��WHFKQLFDO��RU��SK\VLRORJLFDO��YLUJLQLW\��UHIHU�
ULQJ� WR�FULWHULD�GHHPHG�REMHFWLYH��RUJDQLF��SHUFHLYHG�DV
QRW� KDYLQJ� D� PXOWLWXGH� RI� SRVVLEOH� LQWHUSUHWDWLRQV� DQG

DOPRVW� WDNHQ� IRU�JUDQWHG��2QH�H[DPSOH�RI� WKLV� LQWHUSUH�
WDWLRQ�FRPHV�IURP�*LXOLR������ZKR�FDQGLGO\�GHFODUHV�

)RU�PH�YLUJLQLW\�LV�WKDW�PRPHQW�LQ�D�SHUVRQ¢V�>���@�OLIH�
ZKHQ�KH�RU�VKH�KDV�QRW�\HW�KDG�VH[��RU�VH[XDO�H[SHUL�
HQFHV��WKDW�LV��ZH�FDQ�VD\��WKH�DFW�RI�SHQHWUDWLRQ�

2QO\����RI�WKH�\RXQJ� LQWHUYLHZHHV�EHOLHYH� WKDW�YLU�
JLQLW\� LV� D� JLIW� WR� JLYH� WR� DQRWKHU� SHUVRQ�� ,Q�PRUH� WKDQ
KDOI�RI� FDVHV� WKHVH�ZHUH�SHRSOH�ZLWK� D� UHOLJLRXV� DIILOLD�
WLRQ�� GUDZLQJ� RQ� WKH� YLVLRQ� RI� YLUJLQLW\� DV� VRPHWKLQJ
SUHFLRXV� WKDW� KDV� EHHQ� UHFHLYHG�DQG�PXVW� EH� NHSW� DQG
WKHQ� JLYHQ� WR� WKH� SHUVRQ� WKH\�ZLVK� WR� VKDUH� WKHLU� OLYHV
ZLWK��:H� FDQ� FRPSDUH� WZR� DFFRXQWV�� IURP� &DUOD�� ���
DQG�5LFFDUGR������ERWK�DFWLYH�FKXUFK�JRHUV�

)RU�PH� LW�KDV�D�YHU\�KLJK�YDOXH�� ,�PHDQ� ,� WKLQN� WKDW
LW¢V� DOVR� DERXW� D� SHUVRQ¢V� GLJQLW\�� LW� KDV� D� ORW� WR� GR
ZLWK�UHVSHFWLQJ�\RXU�ERG\��DQG�GLJQLW\�DQG�WKH�YDOXH
\RX� JLYH� \RXU� ERG\�� <HV�� LW¢V� D� TXHVWLRQ� RI� UHVSHFW
DQG� ,� UHFNRQ� WKDW� LW¢V� UHDOO\� D� JLIW�� VRPHWKLQJ� \RX
KDYH��WKDW¢V�\RXUV��EXW� WKDW¢V�EHHQ�JLYHQ�WR�\RX��7KH
ZD\� ,� VHH� LW���� ,�PHDQ���� LW¢V� \RXUV� EHFDXVH�� EHFDXVH
EXW� VRPHRQH� JDYH� LW� WR� \RX�� ,� PHDQ� \RX� JRW� LW� IRU
IUHH�� EXW� LW¢V� VRPHWKLQJ� VR� EHDXWLIXO� WKDW� \RX� FDQ¢W
MXVW�WKURZ�LW�DZD\��WKDW¢V�ZKDW�,�WKLQN��6R��OLNH��,�KDYH
QR�SUREOHPV�ZLWK�VWLOO�EHLQJ�D�YLUJLQ�

,�VHH�>ORVLQJ�\RXU�YLUJLQLW\@�DV�D�ELJ�FKDQJH��D�JLIW�WR
WKH� RWKHU� SHUVRQ�� WKH� ELJJHVW� FRPSOHWH� JLIW� \RX� FDQ
JLYH�VRPHRQH��VR�LW¢V�D�ELJ�VWHS��D�ELJ�GHFLVLRQ� WKDW�
ZKHQ� LW� FRPHV� GRZQ� WR� LW�� FDQ¢W� EH� JLYHQ� WR� MXVW
DQ\RQH��EXW�KDV�WR�EH�ZHLJKHG�XS��FKRVHQ�ZHOO� >���@
ORVLQJ�P\�YLUJLQLW\� LQ� WKDW� UHODWLRQVKLS�PHDQW� JLYLQJ
P\VHOI�WR�KHU�FRPSOHWHO\�IRU�WKH�ILUVW�WLPH�>���@�WKH�IDFW
WKDW�,�GLG�LW�ZLWK�KHU�IRU�WKH�ILUVW�WLPH�ZDV�OLNH�WKH�ILUVW
JLIW�WKDW�,�FRXOG�JLYH��VR�LW�KDG�WKH�LPSOLFLW�LGHD�WKDW�,
ZRXOG�FRQWLQXH�JLYLQJ�P\VHOI�WR�KHU��RN�� OLNH�D�VHDO�
>���@�,I�\RX�KDYH�RQH�HXUR�LW¢V�QRW�OLNH�\RX�FDQ�JLYH�LW
WR�HYHU\RQH�� LI�\RX�ZDQW� WR�EX\� VRPHWKLQJ�\RX�EX\
WKDW�WKLQJ�DQG�WKDW¢V�LW�>���@�VR�LW¢V�OLNH�D�VLJQ�\RX�ZHUH
NHHSLQJ�\RXUVHOI�IRU�WKDW�SHUVRQ�

7KHUH�DUH�VRPH�LQWHUHVWLQJ�DQDORJLHV�LQ�WKH�ODQJXDJH
XVHG�E\� WKHVH� WZR� LQWHUYLHZHHV��)LUVW�DQG� IRUHPRVW��YLU�
JLQLW\�LV�DFFRUGHG�D�KLJK�YDOXH��FRQQHFWHG�WR�WKH�LGHD�RI
D�SHUVRQ¤V�GLJQLW\��WKHLU�SXULW\��DQG�DV�DQ�DVVHW�WR�JLYH�WR
DQRWKHU�SHUVRQ��7R�H[SUHVV�WKLV�YDOXH�ERWK�LQWHUYLHZHHV
XVH� ILQDQFLDO� WHUPV�� DV� LI� YLUJLQLW\� KDG� D� �SULFH��� IRU
&DUOD�YLUJLQLW\�LV�D�SUHFLRXV�REMHFW�WKDW�VKH�UHFHLYHG��IRU
IUHH��� QRW� KRZHYHU� LPSO\LQJ� WKDW� LW� LV� ZLWKRXW� YDOXH�
ZKLOH� IRU�5LFFDUGR� LW� LV� OLNH�D� VLQJOH� FRLQ� WKDW� WKHUHIRUH
KDV�WR�EH�VSHQW�FDUHIXOO\�DQG�UHVSRQVLEO\��%RWK�XQGHUOLQH
WKH�LPSRUWDQFH�RI�QRW�ZDVWLQJ�WKLV�FDSLWDO�DQG�NHHSLQJ�LW
WR�LQYHVW�LQ�WKH�EHVW�SRVVLEOH�ZD\��+HUH�ZH�ILQG�WKH�RQO\
GLYHUJHQFH� EHWZHHQ� WKH� WZR�� IRU� &DUOD�� WKLV� LGHD� WUDQV�
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ODWHV� LQWR� WKH� VWUDWHJ\�ZH� KDYH� GHVFULEHG� DV� �WHFKQLFDO
YLUJLQLW\��� QDPHO\� LQ� H[SHULPHQWLQJ� ZLWK� FRQWUROOHG
IRUPV�RI�LQWLPDF\�WKDW�GR�QRW�FURVV�WKH�OLQH�RI�IXOO�LQWHU�
FRXUVH��ZKLOH�IRU�5LFFDUGR�WKH�FKRLFH�ZDV�WKDW�RI�D�ILUVW
WLPH�H[SHULHQFHG�DV�D�WRWDO�JLIW� LQ�WKH�FRQWH[W�RI�D� UHOD�
WLRQVKLS�H[SHFWHG�WR�ODVW�D�OLIHWLPH�

/DVWO\�� D� VPDOO� SURSRUWLRQ� RI� \RXQJ� SHRSOH� VHH� YLU�
JLQLW\�DV�D�EXUGHQ� WR�EH�JRW� ULG�RI� ������RU�D�FXOWXUDO� LQ�
YHQWLRQ�FUHDWHG� WR� OLPLW�VH[XDO�EHKDYLRXU� ������:LWK� UH�
JDUGV� WR� WKH� ODWWHU� LQWHUSUHWDWLRQ��ZH�KDYH� RQO\� IRXU� DF�
FRXQWV� IURP� WKH�TXDOLWDWLYH� LQWHUYLHZV�� WKDW�RI�D�ZRPDQ
ZKR�VWDWHV�WKDW��YLUJLQLW\�GRHV�QRW�H[LVW���LQ�WKH�VHQVH�WKDW
LW� LV� D� VRFLRFXOWXUDO� SURGXFW� �DQG� WKHUHIRUH� D� PHQWDO
FRQVWUXFW��GHVLJQHG� WR�NHHS� IHPDOH� VH[XDOLW\�XQGHU�FRQ�
WURO��DQG� WKUHH� IURP�PHQ�ZKR�EHOLHYH� WKDW� YLUJLQLW\� LV� D
FRQYHQWLRQ� RU� FRQVWULFWLRQ�ZKLFK� DLPV� WR� JHQHUDWH� IHDU
DQG�DQJVW�

7KH� LGHD� WKDW�YLUJLQLW\� LV�VRPHWKLQJ� WR�EH�JRW� ULG�RI�
RQ� WKH� FRQWUDU\�� HPHUJHG� PRUH� IUHTXHQWO\� LQ� WKH� LQ�
GHSWK�LQWHUYLHZV�WKDQ�LQ�WKH�VXUYH\��,QGHHG�PDQ\�\RXQJ
SHRSOH��HVSHFLDOO\�ER\V��ZKHQ�WDONLQJ�DERXW�WKHLU�VH[XDO
KLVWRU\�� UHIHU� WR� YLUJLQLW\� DV� D� OLPLWLQJ� FRQGLWLRQ� WR� GR
DZD\�ZLWK��DV�(PDQXHOH������DGPLWV�

7KH� ILUVW� WLPH� ,� VDLG� WR�P\VHOI� �,¢P�QRW� D� YLUJLQ�DQ\
PRUH��>���@�ZDV�DQ�DFKLHYHPHQW��DQ�DFKLHYHPHQW�EH�
FDXVH� ,� KDG� DFWXDOO\� EHHQ� FDUU\LQJ� DURXQG� WKLV
ZHLJKW�RI�QRW�KDYLQJ�KDG�VH[�DQG�VR�LQVLGH�P\�KHDG
LW�ZDV�OLNH�DQ�DFKLHYHPHQW�>���@�YLUJLQLW\�ZDV�OLNH�WKLV
PDVVLYH�REVHVVLRQ�IRU�PH�

6RPH�ER\V�HYHQ�IRXQG�LW�KDUG�WR�GHVFULEH�WKHPVHOYHV
DV��YLUJLQV��DV� LI� LW�ZDV�DQ�HPDVFXODWLQJ�HOHPHQW� WR�EH
H[RUFLVHG�DQG�UHPRYHG��HYHQ�IURP�ODQJXDJH��,Q� WKH�DF�
FRXQWV�RI�WKHVH�LQWHUYLHZHHV��WKHQ��WKH�IRFXV�VKLIWV�WR�DF�
TXLULQJ�DQ�DFWLYH�VH[�OLIH�� LW� LV�QRW�DERXW�EHLQJ�LQ�D�FHU�
WDLQ� FRQGLWLRQ�� EXW� PRGLI\LQJ� RQH¤V� VWDWXV� E\� �GRLQJ��
WKHUHE\� EHFRPLQJ� PHQ� WR� DOO� LQWHQWV� DQG� SXUSRVHV���

7KLV�LV�DGPLWWHG�E\�)LRUHQ]R�����

>,� WKRXJKW� ,�ZDVQ¢W� D� YLUJLQ� DQ\�PRUH@� WKH� YHU\� ILUVW
WLPH�� \HDK�� WKH� YHU\� ILUVW� WLPH� ,� ILQDOO\� JRW� ULG� RI� LW�
>���@� 6R� WKH� ILUVW� WLPH� ,� GLG� LW�� OLNH� ,� VDLG�� ,� WKRXJKW�
�)LQDOO\� ,¢YH� GRQH� LW�� ,¢P� QRW� D� YLUJLQ� DQ\� PRUH��
HYHQ�LI�LW�GRHVQ¢W�KDYH�WKH�VDPH�PHDQLQJ��KRQHVWO\�,
QHYHU� UHDOO\� WKRXJKW���,¢P�QRW�D� YLUJLQ�DQ\�PRUH��� ,
VDLG�� �,¢YH� GRQH� LW��� ,� QHYHU� WKRXJKW� DERXW�P\� RZQ
YLUJLQLW\�DFWXDOO\�

:LWK� UHJDUG� WR� ORVV�RI�YLUJLQLW\�DPRQJ�ER\V�� WKH�QRU�
PDWLYH�GLPHQVLRQ��RI�KRZ� WKLQJV��RXJKW� WR�EH��HPHUJHV
FOHDUO\�� SHHU� JURXS� SUHVVXUH�� WKH� DVVRFLDWLRQ� EHWZHHQ

EHLQJ� VH[XDOO\� DFWLYH�� EHLQJ� YLULOH� DQG� EHLQJ� DGXOWV� DUH
HOHPHQWV�RI�WKH�VFULSW�WKDW�GHILQH�QRW�RQO\�WKH�VH[XDO�EH�
KDYLRXU�RI�\RXQJ�PDOHV��EXW�DOVR�WKH�FRQVWUXFWLRQ�RI�WKHLU
PDVFXOLQLW\��9LUJLQLW\�LV�WKHUHIRUH�GHILQHG��LQ�PRVW�FDVHV�
DV�VRPHWKLQJ�QHJDWLYH��DQ��REVWDFOH���D��OLWWOH�SUREOHP��
DQ��REVHVVLRQ���D��KDQGLFDS���D��EXUGHQ��� WKH�HOLPLQD�
WLRQ�RI�ZKLFK�EULQJV�D��OLEHUDWLRQ���DQ��DFKLHYHPHQW���D
�YLFWRU\��� 7KH� LQWHUHVWLQJ� DVSHFW� LV� WKDW�PDOH� ODQJXDJH
VWUHVVHV�ORVLQJ�LQ�RUGHU�WR�ZLQ�VRPHWKLQJ��ORVV�RI�YLUJLQLW\
IRU�PHQ� DFWXDOO\� HQWDLOV� DFTXLULQJ� VRPHWKLQJ�� ERRVWLQJ
WKHLU�UHSXWDWLRQV����7KH�VDPH�ER\V�EHOLHYH�WKDW�IRU�JLUOV�LW
LV� PRUH� D� TXHVWLRQ� RI� NHHSLQJ� WKHPVHOYHV� DQG� QRW
WKURZLQJ� WKHPVHOYHV�DZD\��RQFH�PRUH�� IRU�D�JLUO� ORVV�RI
YLUJLQLW\�RQO\�HQDEOHV�KHU�WR�DFTXLUH�VRPHWKLQJ�LI�LW�WDNHV
SODFH� LQ� WKH�FRQWH[W�RI�D�VLJQLILFDQW� UHODWLRQVKLS��$PRQJ
JLUOV� WRR�� KRZHYHU�� WKHUH� LV� QHZ� VFULSW� HPHUJLQJ� WKDW
OHJLWLPL]HV�D�UHFUHDWLRQDO��LQVWUXPHQWDO�XVH�RI�VH[XDOLW\�LQ
ZKLFK�WKH��ILUVW�WLPH��LV�YLHZHG�DV�ERWK�D�ORVV�DQG�D�JDLQ�
DQ�HYHQW�WKDW�SDYHV�WKH�ZD\�IRU�D�ZLGH�UDQJH�RI�SRVVLEOH
QHZ� H[SHULHQFHV�� )RU� D� QXPEHU� RI� JLUOV�� D� PLQRULW\
DPRQJ�RXU� LQWHUYLHZHHV�� WKH� ORVV�RI�SK\VLFDO�YLUJLQLW\� LV
VHHQ�DV�D�OLEHUDWLRQ��DQ��DFKLHYHPHQW���DV�LQ�WKH�FDVH�RI
%HWW\�������,W�ZDV�DQ�HYHQW�� ,�GRQ¢W�NQRZ��DOPRVW� OLNH�DQ
LQLWLDWLRQ��OLNH�IURP�WKHQ�RQ��QRW�EHLQJ�D�YLUJLQ�DQ\�PRUH�
LW�ZDV�JRLQJ� WR� JHW� HDVLHU���+RZHYHU�ZKDW� UHSUHVHQWV� D
FXWWLQJ�HGJH�SRVLWLRQ� IRU�ZRPHQ��VXEYHUWLQJ� WKH�H[LVWLQJ
VFHQDULR��UHPDLQV�WKH�GRPLQDQW�PRGHO�DPRQJ�PHQ�

7KRXJK�ZH�FDQQRW�WDON�DERXW�DQ�DFWXDO�FRQYHUJHQFH
RI� WKH� PDOH� DQG� IHPDOH� PRGHOV�� LW� ZRXOG� VHHP� WKDW
DORQJVLGH� WKH� UHSURGXFWLRQ� RI� WKH� WUDGLWLRQDO� JHQGHU�
GLIIHUHQWLDWHG� VH[XDO� VFHQDULRV�� WKH� VRFLDOO\� DYDLODEOH
FXOWXUDO� UHSHUWRLUHV�FDQ�QRZ�EH�XVHG�ZLWK�D�JUHDWHU�GH�
JUHH�RI� IOH[LELOLW\�� WKDQNV�DOVR� WR�D�JUHDWHU�DZDUHQHVV�RI
IRUPV�RI�FXOWXUDO�FRQGLWLRQLQJ��7KXV�ER\V� FDQ�QRZ� IHHO
PRUH� OHJLWLPL]HG� LQ� SRVWSRQLQJ� ORVLQJ� WKHLU� YLUJLQLW\�
ZLWK�D�YLHZ�WR�VHHNLQJ�D�JUHDWHU�HPRWLRQDO�LQYHVWPHQW���

ZKLOH�JLUOV�FDQ�IHHO�PRUH�DXWKRULVHG�WR�H[SHULPHQW�LQ�WKH
VH[XDO�ILHOG�WRR�

7KH� DSSDUHQW� RSHQLQJ� XS� WR� D�PRUH� IOH[LEOH� XVH� RI
VH[XDO� VFHQDULRV� FDQ�KRZHYHU� FRQFHDO� DPELYDOHQW� QRU�
PDWLYH� SUHVVXUHV� WKDW� JLYH� ULVH� WR� WHQVLRQV� DQG� FRQWUD�
GLFWLRQV�LQ�WKH�LQGLYLGXDO��WKH�JHQHUDO�HQFRXUDJHPHQW�RI
VH[XDO� H[SHULPHQWDWLRQ� FODVKHV� ZLWK� VSHFLILF� DQG� FRQ�
WH[WXDO� VRFLDO� H[SHFWDWLRQV� WKDW� GHWHUPLQH� WKH�PRVW� DS�
SURSULDWH�EHKDYLRXUV�IRU�ER\V�DQG�JLUOV�

&21&/86,216��9,5*,1,7<�$6�3+<6,&$/
(;3(5,(1&(�$1'�6<0%2/,&�7+5(6+2/'

7KH� FRQFHSWLRQ� RI� YLUJLQLW\� WKDW� HPHUJHV� IURP� RXU
VWXG\� LV� EDVHG� RQ� D� VXEVWDQWLDO� FKDQJH� LQ� WKH� FRQYHQ�
WLRQDO��WUDGLWLRQDO�LQWHUSUHWDWLRQ��)URP�SUHYLRXVO\�EHLQJ�D

�� ,J�PDA�LANBKNI=PERA�?KJ?ALPEKJ�KB�I=O?QHEJEPU
�OAA� KJJAHH� ����
�
�� 4EPD�NAC=N@�PK�PDA�@EBBANAJP�EIL=?P�KB�OK?E=H�?KJ@Q?P�KJ�PDA�NALQP=PEKJO�KB�>KUO�=J@�CENHO
�OAA�%KHH=J@�AP�=H�� ����
�
�� 4EPD�NAC=N@�PK�PDA�AOP=>HEODIAJP�KB�=�NKI=JPE?
�EJPEI=PA�O?AJ=NEK�=IKJC�>KUO�PKK
�OAA��HHAJ� ����
�
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YDOXH�EDVHG�DQG�QRUPDWLYH�IUDPH�RI�UHIHUHQFH�LQ�ZKLFK
PDULWDO�VH[�ZDV�WKH�RQO\�OHJLWLPDWH�H[SUHVVLRQ�RI�VH[XDO�
LW\��WKH�FRQFHSW�RI�YLUJLQLW\�DQG�LWV�ORVV�KDV�QRZ�EHFRPH
DQ� LQWHUSUHWDWLYH� IUDPHZRUN� WKDW� \RXQJ� SHRSOH� XVH� WR
JLYH�PHDQLQJ�WR�WKHLU�RZQ�VH[XDO�H[SHULHQFH�

7KH� WZR� PDLQ� GLVFRXUVHV� XVHG� ZKHQ� WDONLQJ� DERXW
ORVV� RI� YLUJLQLW\� DUH� WKH� GLVFRXUVH� RI� HPRWLRQDO� LPSRU�
WDQFH� DQG� WKH� GLVFRXUVH� RI� H[SHULPHQWDWLRQ� RU� H[SHUL�
HQFH� OHDGLQJ� WR�SHUVRQDO�JURZWK�� DOEHLW�ZLWK� VXEWOH�GLI�
IHUHQFHV�� ERWK� RI� WKHVH� DUH� EDVHG� RQ� WKH� UKHWRULF� RI
DXWKHQWLFLW\�DV�WKH�PDLQ�VRXUFH�RI�OHJLWLPL]DWLRQ�

7KH� GLVFRXUVH� RI� HPRWLRQDO� VLJQLILFDQFH� DVVRFLDWHV
VH[XDOLW\�ZLWK�D�UHODWLRQVKLS�RU�HPRWLRQDO�LQYHVWPHQW�� LW
UHIHUHQFHV� WKH� OLQN�EHWZHHQ�VH[�DQG� ORYH� WKDW��DV�RWKHU
VWXGLHV� KDYH� VKRZQ���� FRQWLQXHV� WR� EH� DQ� H[WUHPHO\
SRZHUIXO� FXOWXUDO� UHSHUWRLUH� LQ� FRQWHPSRUDU\� VRFLHW\�
PDLQWDLQLQJ�YDULRXV�HOHPHQWV�RI�FRQWLQXLW\�ZLWK�WKH� WUD�
GLWLRQ�RI�URPDQWLF�ORYH���

0HDQZKLOH��WKH�GLVFRXUVH�RI�WKH�SULPH�LPSRUWDQFH�RI
H[SHULHQFH��D�W\SLFDO�WUDLW�RI�\RXWK�FXOWXUH����LV�SHUIHFWO\
DSSOLFDEOH� WR� WKH� ILHOG� RI� DIIHFWLYH� DQG� VH[XDO� UHODWLRQ�
VKLSV��$QG�SODFLQJ� WKH�HPSKDVLV�RQ� WKH�H[SHULHQWLDO�GL�
PHQVLRQ�HQDEOHV�\RXQJ�SHRSOH� WR�XVH�PXOWLSOH� FXOWXUDO
UHSHUWRLUHV�WR�GHVFULEH�DQG�H[SODLQ�WKHLU�FRQGXFW�

,Q� YLHZ� RI� WKLV�� DORQJVLGH� D� GHWDFKPHQW� IURP� WKH
PRUDO� LPSHUDWLYH� RI� YLUJLQLW\�� LQ� SDUW� RI� WKH� \RXQJ
SRSXODWLRQ� ZH� FDQ� REVHUYH� D� UHGHILQLWLRQ� RI� WKH� WHUP�
WKH� IRFXV� VKLIWV� IURP� �NHHSLQJ� \RXUVHOI�� WR� �KDYLQJ� D
VLJQLILFDQW�H[SHULHQFH���7KH�LGHD�RI��QRW�WKURZLQJ�\RXU�
VHOI�DZD\�� LV� WKHUHIRUH�QR� ORQJHU�FRQQHFWHG� WR� WKH�SUR�
KLELWLRQ� RQ� EHLQJ� VH[XDOO\� DFWLYH� RXWVLGH� RI� PDUULDJH�
EXW�UDWKHU�WR�WKH�EHOLHI�WKDW�VH[XDOLW\�UHSUHVHQWV�DQ�DUHQD
IRU�WKH�FRQVWUXFWLRQ�RI�WKH�LGHQWLW\��DQG�LV�WKHUHIRUH�D�UH�
VRXUFH�ZLWK�D�YDOXH�RI�LWV�RZQ��$V�D�ZKROH�WKHQ��WKH�ILHOG
RI�VH[XDOLW\�DFTXLUHV�LQLWLDWRU\�VWDWXV��DV�DQ�DUHQD�IRU�H[�

SHULPHQWLQJ�ZLWK�DGXOWKRRG��LQ�ZKLFK�\RXQJ�SHRSOH�FDQ
H[SHULHQFH� LQGHSHQGHQFH�DKHDG�RI� WLPH� DQG�PDNH� LP�
SRUWDQW� GHFLVLRQV�� IURP� LGHQWLI\LQJ� WKH� ULJKW� WLPH� WR
FKRRVLQJ� WKH�ULJKW�SHUVRQ� WR�H[SHULHQFH� WKH��ILUVW� WLPH�
ZLWK�

7KH�QHZ�GLVFRXUVHV���H[SHULPHQWDWLRQ�RQ�RQH�KDQG
DQG�DIIHFWLYH�DXWKHQWLFLW\�RQ�WKH�RWKHU���ZRXOG�DSSHDU�WR
PLUURU�WKH�SURFHVV�RI�WKH�GHPRFUDWL]DWLRQ�RI�LQWLPDF\���

DQG�WKHUHIRUH�VLJQDO�WKH�ZHDNHQLQJ�RU�GHFOLQH�RI�WKH�WUD�
GLWLRQDO�GRXEOH�VWDQGDUG�LQ�WKH�VH[XDO�ILHOG��<HW�YDULRXV
VLJQDOV� DUH� QRZ� HPHUJLQJ� LQ� UHVHDUFK� RI� WKH� UHSURGXF�
WLRQ�LQ�D�QHZ�JXLVH�RI�KLJKO\�JHQGHU�GLIIHUHQWLDWHG�PRG�
HOV� RI� VH[XDO� FRQGXFW�� ,QGHHG� ZH� KDYH� VHHQ� KRZ� WKH
GHILQLWLRQV�RI�WKH�ULJKW�FRQWH[W��VH[�ZLWKLQ�RU�RXWVLGH�RI�D
VLJQLILFDQW� UHODWLRQVKLS�� DQG� DW� WKH� DSSURSULDWH� DJH�� IRU
VH[XDOLW\� UHPDLQ� FORVHO\� FRQQHFWHG� WR� GLIIHUHQWLDWHG�
FRPSOHPHQWDU\� FRQVWUXFWLRQV� RI� PDVFXOLQLW\� DQG� IHPL�
QLQLW\�

7KH� UHLQWHUSUHWDWLRQ� RI� WKH� PHDQLQJ� RI� YLUJLQLW\� LV
WKHUHIRUH� QRW� D� QHXWUDO� SURFHVV�� WKH� VWXG\� VKRZHG� KRZ
WKH� DGRSWLRQ� RI� FHUWDLQ� VFHQDULRV� RU� GLVFRXUVHV� WR� H[�
SODLQ� DQG� OHJLWLPL]H� RQH¤V� RZQ� H[SHULHQFH� LV� FORVHO\
OLQNHG�WR�WKH�PDOH�LGHQWLW\��YLUJLQLW\�DV�D�VWLJPD��WKH�IHDU
RI�EHLQJ�OHIW�EHKLQG��WKH�LPSRUWDQFH�DWWULEXWHG�WR�WKH�H[�
SHULHQFH� LWVHOI� RI� ORVLQJ� RQH¤V� YLUJLQLW\�� HWF��� RU� WKH� IH�
PDOH� LGHQWLW\� �YLUJLQLW\� DV� VRPHWKLQJ� WR� LQYHVW�� IHDU� RI
EHLQJ� WRR� SUHFRFLRXV�� WKH� LPSRUWDQFH� DWWULEXWHG� WR� WKH
UHODWLRQVKLS�FRQWH[W�RI� WKH�H[SHULHQFH��� ,W� DOVR�HPHUJHG
WKDW�VRPH�VXEMHFWV�XVH�FXOWXUDO�UHSHUWRLUHV�LQ�XQFRQYHQ�
WLRQDO� ZD\V�� GHWDFKHG� IURP� WKHLU� JHQGHU� FRQQRWDWLRQV�
IRU�H[DPSOH�ER\V�ZKR�VHH�ORVV�RI�YLUJLQLW\�DV�D�JLIW�WR�WKH
SDUWQHU� RU� DVVRFLDWH� LW� ZLWK� DQ� LPSRUWDQW� UHODWLRQVKLS�
DQG�JLUOV�ZKR�H[SHULHQFH� ORVLQJ� WKHLU�YLUJLQLW\�DV�D� OLE�
HUDWLRQ�RU�DQ�LQVWUXPHQWDO�H[SHULHQFH�

�� &J�L=NPE?QH=N�OAA�'KDJOKJ�  ����

�SDK�=J=HUOA@�PDA�QOA�KB� PDA�@EO?KQNOA�KB�HKRA�=O�=�OKQN?A�BKN�?KJOPNQ?PEJC�IA=JEJC�SEPD�NAC=N@�PK
KJA�O�  DAPANK
OATQ=H� ATLANEAJ?AO��4EPD� NAC=N@O� PK� =� ?KJPEJQEJC� ?KJJA?PEKJ� >APSAAJ� OAT� =J@� HKRA� EJ� UKQJC� &P=HE=JO�� ?KJ?ALPEKJ� KB
OATQ=HEPU
�OAA��QVVE� ����
�=J@�$=NAHHE� ����
�
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�

�� �IKJC� PDA� BENOP� PK� NA?KCJEOA� PDEO� @EIAJOEKJ� =O� =� ?D=N=?PANEOPE?� PN=EP� KB� H=PA�IK@ANJ� UKQPD� ?QHPQNA�  OAA� $=NAHHE
� ����

� $=NAHHE� =HOK
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�
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5DIIDHOOD�)(55(52�&$02/(772
8QLYHU]D�Y�7RULQX��2GGHOHN�]D�GUXÌEHQH�YHGH��9LD�6��2WWDYLR�����������7RULQR��,WDOLMD

H�PDLO��UDIIDHOOD�IHUUHURFDPROHWWR#XQLWR�LW

329=(7(.

ÞODQHN�SRVNXÈD� UD]LVNDWL� VSUHPHPEH�Y� VSROQL�NXOWXUL�PODGLK� ,WDOLMDQRY���RVUHGRWRßD� VH� QD� RGQRV� LQ� YHGHQMH�Y
SRYH]DYL�V�SUYR�VSROQR�L]NXÈQMR�WHU�QD�YSUDÈDQMH��NDM�SRMPXMHPR�SRG�GUXÊEHQR�R]QDNR��L]JXED�QHGROÊQRVWL��

ÞODQHN�WHPHOML�QD�NYDQWLWDWLYQLK�LQ�NYDOLWDWLYQLK�SRGDWNLK�L]�ÈWXGLMH��NL�MH�ELOD�L]YHGHQD�OHWD������LQ�MR�MH�ILQDQFLUDO
RGGHOHN� ]D� NXOWXUR� 5HJLRQDOQHJD� VYHWD�� 2EVHJDOD� MH� UD]LVNDYR� Y� REOLNL� YSUDÈDOQLND� Y� GYHK� GHOLK�� L]YHGHQHJD� QD
Y]RUFX������SUHGVWDYQLNRY�PODGLQH�PHG���� LQ���� OHWRP� VWDURVWL� V� VWDOQLP�SUHELYDOLÈßHP�Y� 3LHPRQWX�� 3UYL� GHO�� NL
]DGHYD�RGQRV�GR�VSROQRVWL�LQ�VSROQLK�L]NXÈHQM��MH�ELO�L]SHOMDQ�V�SRJRYRUL�L]�RßL�Y�RßL��PHGWHP�NR�MH�ELO�GUXJL��NL�VH
RVUHGRWRßD�QD�VDPH�VSROQH�L]NXÈQMH��L]SROQMHQ�ODVWQRURßQR��QDWR�SD�L]URßHQ�VSUDÈHYDOFX�Y�]DSUWL�NXYHUWL�V�SULORÊHQLP
JHVORP�� NL� MH� RPRJRßLOR� ]GUXÊLWHY� GUXJHJD� GHOD� V� SUYLP�� 5D]LVNDYR� MH� L]YHGHO� GHPRVNRSVNL� LQÈWLWXW� (XULVNR�
9]SRUHGQR�V�WHP�MH�ELOR�RSUDYOMHQLK����ELRJUDIVNLK�LQWHUYMXMHY�]�PODGLPL�Y�VWDURVWL�PHG����LQ����OHW��V�SULODJRGOMLYLP
YSUDÈDOQLNRP�MH�DQNHWDU�SRYDELO�VRGHOXMRßH��GD�JD�SRSHOMHMR�VNR]L�JODYQH�ID]H� VYRMH� VSROQH�ELRJUDILMH��RG�SURFHVD
VRFLDOL]DFLMH� GR� WUHQXWQLK� L]NXÈHQM�� ,QWHUYMXML� VR� ELOL� SRVQHWL�� Y� FHORWL� ]DSLVDQL� LQ� QDWR� NRGLILFLUDQL� ]� XSRUDER
SURJUDPD� $WODV�WL�� SUHGHQ� VR� MLK� DQDOL]LUDOL�� 9VD� ÈWHYLOD� Y� REOLNL� RGVWRWNRY� Y� WHP� ßODQNX� VH� QDQDÈDMR� QD� SRGDWNH�
]EUDQH� Y� ]JRUDM� RPHQMHQL� UD]LVNDYL��PHGWHP� NR� VR� LQWHUYMXML� SULND]DQL� WDNR� ]D� SRQD]RULWHY� WHÊQMH�� RSUHGHOMHQH� V
SRPRßMR� NYDQWLWDWLYQLK� SRGDWNRY�� NRW� WXGL� ]D� UD]LVNRYDQMH� LQ� SUREOHPDWL]DFLMR� RSUHGHOLWYH� QHGROÊQRVWL� LQ� VSROQLK
L]NXÈHQM�

ÞODQHN�SULND]XMH��NDNR�UD]LVNRYDQMH�YSUDÈDQMD�GHYLÈWYD�SRQXMD�SHUVSHNWLYR�]D�DQDOL]R�QDßLQRY��V�NDWHULPL�PODGL
REOLNXMHMR� RGQRV� GR�SRPHQD� VYRMLK� SUYLK� VSROQLK� L]NXÈHQM� LQ� ]GUXÊXMHMR�NRQIRUPQRVW�� SRJDMDQMD� LQ� RGSRU� WDNR� Y
VPLVOX� WUDGLFLRQDOQHJD� SRMPRYDQMD� VSROQRVWL� NRW� WXGL� Y� SRMPRYDQMX�PRÈNRVWL� LQ� ÊHQVNRVWL�� 9� SRJRYRULK� R� L]JXEL
QHGROÊQRVWL�VH�LWDOLMDQVND�PODGLQD�VNOLFXMH�QD�GYH�JODYQL�VHVWDYLQL��REH�WHPHOMHßL�QD�SRXGDUNX�SULVWQRVWL�NRW�JODYQHJD
YLUD�OHJLWLPL]DFLMH��ßXVWYHQL�SRPHQ�L]NXÈQMH�QD�HQL�VWUDQL�LQ�HNVSHULPHQWLUDQMH��NL�YRGL�N�RVHEQRVWQL�UDVWL��QD�GUXJL��7H
QRYH�GLVNXU]H�ODKNR�UD]XPHPR�NRW�RGUD]�SURFHVD�GHPRNUDWL]DFLMH�LQWLPQRVWL�LQ�QMLKRY�SRMDY�NRW�]QDN�RVODELWYH�DOL
XSDGDQMD� SRMDYD� WUDGLFLRQDOQLK� GYRMQLK�PHULO� QD� SRGURßMX� VSROQRVWL�� 9HQGDU� SD� VH� VHGDM� Y� UD]LVNDYDK� SUDY� WDNR
SRMDYOMDMR�UD]OLßQL�]QDNL�UHSURGXNFLMH�PRßQR�VSROQR�GLIHUHQFLUDQLK�PRGHORY�VSROQHJD�YHGHQMD�Y�QRYLK�SUHREOHNDK�
3UDY]DSUDY� VPR�YLGHOL��NDNR�VR�RSUHGHOLWYH�XVWUH]QHJD� NRQWHNVWD� ]D� VSROQRVW� �VHNV� ]QRWUDM� DOL� ]XQDM� SRPHPEQHJD
UD]PHUMD� LQ� SUL� XVWUH]QL� VWDURVWL�� ÈH� YHGQR� WHVQR� SRYH]DQH� ]� UD]OLßQLPL�� GRSROQLOQLPL� NRQVWUXNFLMDPL� PRÈNRVWL� LQ
ÊHQVNRVWL��9HQGDU�VH�MH�SUDY�WDNR�L]ND]DOR��GD�QHNDWHUL�PODGL�OMXGMH�XSRUDEOMDMR�GDQH�NXOWXUQH�UHSHUWRDUMH�QD�UD]OLßQH
QHNRQYHQFLRQDOQH�QDßLQH��ORßHQH�RG�NDNUÈQH�NROL�VSROQH�NRQRWDFLMH�

.OMXÞQH�EHVHGH��PODGL��VSRO��VSROQRVW��QHGROÌQRVW��GYRMQD�PHULOD

5()(5(1&(6

$OOHQ�� /�� �������� 6HQVLWLYH� DQG� 5HDO� 0DFKR� DOO� DW� WKH
6DPH� 7LPH�� <RXQJ� +HWHURVH[XDO� 0HQ� DQG� 5RPDQFH�
0HQ� DQG� 0DVFXOLQLWLHV�� ���� ��� 7KRXVDQG� 2DNV� �&$��
��������
%DMRV�� 1��� %R]RQ�� 0�� �HGV��� �������� /D� VH[XDOLWp� HQ
)UDQFH��3DULV��/D�'HFRXYHUWH�
%DUEDJOL� 0��� 'DOOD� =XDQQD�� *��� *DUHOOL�� )�� �������� /D
VHVVXDOLWj�GHJOL�LWDOLDQL��%RORJQD��,O�0XOLQR�
%HDUPDQ�3��6���%UXFNQHU��+�� �������� 3URPLVLQJ� WKH�)X�
WXUH�� 9LUJLQLW\� 3OHGJHV� DQG� )LUVW� ,QWHUFRXUVH�� $PHULFDQ
-RXUQDO�RI�6RFLRORJ\����������&KLFDJR����������

%HUWRQH��&���)HUUHUR�&DPROHWWR��5�� ��������%H\RQG� WKH
6H[�0DFKLQH"�6H[XDO�3UDFWLFHV�DQG�0DVFXOLQLW\�LQ�$GXOW
0HQ¤V�+HWHURVH[XDO� $FFRXQWV�� -RXUQDO� RI�*HQGHU� 6WXG�
LHV���������+XOO����������
%LOODUL�� )�� &��� &DOWDELDQR�� 0��� 'DOOD� =XDQQD�� *�� �HGV��
��������6H[XDO�DQG�$IIHFWLYH�%HKDYLRXU�RI�6WXGHQWV��$Q
,QWHUQDWLRQDO�5HVHDUFK��3DGRYD��&OXHS�
%X]]L��&�� ��������*LRYDQL�� DIIHWWLYLWj� H� VHVVXDOLWj��%ROR�
JQD��,O�0XOLQR�
&DOWDELDQR��0����������/H�SULPH�IDVL�GHOOD�YLWD�VHVVXDOH�
,Q��%DUEDJOL�0���'DOOD�=XDQQD��*���*DUHOOL��)���/D�VHVVX�
DOLWj�GHJOL�LWDOLDQL��%RORJQD��,O�0XOLQR��������
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&DUSHQWHU��/��0����������9LUJLQLW\�ORVW��$Q�LQWLPDWH�SRU�
WUDLW� RI� ILUVW� VH[XDO� H[SHULHQFHV�� 1HZ� <RUN� �� /RQGRQ�
1HZ�<RUN�8QLYHUVLW\�3UHVV�
&DVWLJOLRQL�� 0�� �������� )LUVW� 6H[XDO� ,QWHUFRXUVH� DQG
&RQWUDFHSWLYH�8VH� LQ� ,WDO\�� ,Q��'DOOD�=XDQQD��*���&ULVD�
IXOOL�� &�� �HGV���� 6H[XDO� %HKDYLRXU� RI� ,WDOLDQ� 6WXGHQWV�
0HVVLQD��8QLYHUVLWj� GL�0HVVLQD��'LSDUWLPHQWR� GL� 6WDWLV�
WLFD��������
&RQQHOO�� 5�� �������� 0DVFXOLQLWLHV�� %HUNHOH\�� 8QLYHUVLW\
RI�&DOLIRUQLD�3UHVV�
&UDZIRUG�� 0��� 3RSS�� '�� �������� 6H[XDO� 'RXEOH� 6WDQ�
GDUGV�� $� 5HYLHZ� DQG� 0HWKRGRORJLFDO� &ULWLTXH� RI� 7ZR
'HFDGHV�RI�5HVHDUFK��-RXUQDO�RI�6H[�5HVHDUFK���������0W�
9HUQRQ��,$���������
'DOOD� =XDQQD�� *��� &ULVDIXOOL�� &�� �HGV��� �������� 6H[XDO
%HKDYLRXU� RI� ,WDOLDQ� 6WXGHQWV�� 0HVVLQD�� 8QLYHUVLWj� GL
0HVVLQD��'LSDUWLPHQWR�GL�6WDWLVWLFD�
(KUHQUHLFK��%���+HVV�� (��� -DFREV��*�� �������� 5H�0DNLQJ
/RYH�� 7KH� )HPLQL]DWLRQ� RI� 6H[�� 1HZ� <RUN�� $QFKRU
%RRNV�
)DEULV��*���'DYLV�� 5�� �������� ,O�PLWR� GHO� VHVVR��0LODQR�
0RQGDGRUL�
)HUUHUR�&DPROHWWR��5�� �������� /D� VHVVXDOLWj�GHL� JLRYDQL
WUD� VSHULPHQWD]LRQH�H� WUDGL]LRQH��8Q¤LQGDJLQH� QHOO¤DUHD
SLHPRQWHVH�� 8QSXEOLVKHG� 5HVHDUFK� 5HSRUW�� 3LHGPRQW
5HJLRQ��5HJLRQDO�&RXQFLO¤V�'HSDUWPHQW�IRU�&XOWXUH�
)HUUHUR� &DPROHWWR�� 5�� �����D��� ,O� SRVWR� GHO� VHVVR�
GDOO¤DWWHVD� DOOD� VSHULPHQWD]LRQH�� ,Q�� %DUEDJOL� 0��� 'DOOD
=XDQQD�*���*DUHOOL��)���/D�VHVVXDOLWj�GHJOL� LWDOLDQL��%ROR�
JQD��,O�0XOLQR��������
)HUUHUR� &DPROHWWR�� 5�� �����E��� 'DOOD� ULVSHWWDELOLWj
DOO¤DXWHQWLFLWj"�/D�ULGHILQL]LRQH�GHO�VLJQLILFDWR�GHOOD�YHU�
JLQLWj�WUD�L�JLRYDQL��3ROLV��;;,9�����%RORJQD����������
)HUUHUR� &DPROHWWR�� 5��� %HUWRQH�� &�� �������� /LNH� D� VH[
PDFKLQH"�/D�QDWXUDOL]]D]LRQH�GHOOD�VHVVXDOLWj�PDVFKLOH�
,Q��5XVSLQL��(���HG����8RPLQL�H�FRUSL��8QD�ULIOHVVLRQH�VXL
ULYHVWLPHQWL� GHOOD� PDVFROLQLWj�� 0LODQR�� )UDQFR� $QJHOL�
��������
)HUUHUR� &DPROHWWR�� 5��� %HUWRQH�� &�� �������� &RPLQJ� WR
%H�D�0DQ��3OHDVXUH�LQ�WKH�&RQVWUXFWLRQ�RI� ,WDOLDQ�0HQ¤V
�+HWHUR�VH[XDOLW\��,WDOLDQ�6WXGLHV���������/HHGV���/RQGRQ�
��������
)ORRG��0�� ��������0HQ�� 6H[�� DQG� +RPRVRFLDOLW\�� +RZ
%RQGV�EHWZHHQ�0HQ�6KDSH�7KHLU�6H[XDO�5HODWLRQV�ZLWK
:RPHQ��0HQ�DQG�0DVFXOLQLWLHV���������7KRXVDQG�2DNV
�&$�����������

*DJQRQ��-��+���6LPRQ��:����������6H[XDO�&RQGXFW��&KL�
FDJR��$OGLQH�
*DUHOOL��)����������/D�JHQHUD]LRQH�GHOOD�YLWD�TXRWLGLDQD�
%RORJQD��,O�0XOLQR�
*DUHOOL��)����������,�JLRYDQL��LO�VHVVR��O¤DPRUH��%RORJQD��,O
0XOLQR�
*LGGHQV�� $�� �������� 7KH� 7UDQVIRUPDWLRQ� RI� ,QWLPDF\�
6H[XDOLW\�� /RYH� DQG� (URWLFLVP� LQ� 0RGHUQ� 6RFLHWLHV�
&DPEULGJH��3ROLW\�3UHVV�
*URVV��1�� �������� 7KH�'HWUDGLWLRQDOL]DWLRQ� RI� ,QWLPDF\
5HFRQVLGHUHG�� 6RFLRORJLFDO� 7KHRU\�� ���� ��� &DPEULGJH
�0$����2[IRUG����������
+DDYLR�0DQQLOD��(���5RRV��-��3���.RQWXOD��2����������5H�
SUHVVLRQ��5HYROXWLRQ�DQG�$PELYDOHQFH��7KH�6H[XDO�/LIH
RI�7KUHH�*HQHUDWLRQV��$FWD�6RFLRORJLFD���������/RQGRQ�
��������
+ROODQG�� -��� 5DPD]DQRJOX��&��� 6KDUSH�� 6��� 7KRPVRQ��5�
�������� 5HSXWDWLRQV�� -RXUQH\LQJ� LQWR� *HQGHUHG� 3RZHU
5HODWLRQV�� ,Q��:HHNV�� -��� +ROODQG�� -�� �HGV���� 6H[XDO� &XO�
WXUHV��/RQGRQ��6W�0DUWLQ
V�3UHVV����������
+ROOZD\�� :�� �������� *HQGHU� 'LIIHUHQFH� DQG� WKH� 3UR�
GXFWLRQ� RI� 6XEMHFWLYLW\�� ,Q�� -DFNVRQ�� 6��� 6FRWW�� 6�� �HGV���
)HPLQLVP� DQG� 6H[XDOLW\�� (GLQEXUJK�� (GLQEXUJK�8QLYHU�
VLW\�3UHVV���������
-RKQVRQ�� 3�� �������� /RYH�� +HWHURVH[XDOLW\� DQG� 6RFLHW\�
/RQGRQ��5RXWOHGJH�
.UDD\FDPS�� *�� �������� 7UHQGV� DQG� &RXQWHUWUHQGV� LQ
6H[XDO� 3HUPLVVLYHQHVV�� 7KUHH� 'HFDGHV� RI� $WWLWXGH
&KDQJH�LQ�WKH�1HWKHUODQGV������������ -RXUQDO�RI�0DU�
ULDJH�DQG�)DPLO\���������2[IRUG����������
6DVVDWHOOL��5�� ��������&RQVXPR��FXOWXUD�H�VRFLHWj��%ROR�
JQD��,O�0XOLQR�
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