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-HUHPLDK�0XWXNX�0XQHHQL��.HQ\DWWD�8QLYHUVLW\�

MHUPXW����#\DKRR�FRP

/DQJXDJH� LV� WKH� YHKLFOH� WKURXJK�ZKLFK� LGHDV� DUH� FRPPXQLFDWHG�� ,Q� RUGHU� WR� KDYH� D� KROLVWLF�
FULWLFLVP�RI�WKH�ZRUNV�RI�DUW��WKH�FULWLF�LV�FDOOHG�XSRQ�WR�EUHDN�GRZQ�ODQJXDJH�LQWR�VPDOO�HOHPHQWV�
WKDW�HPERG\�WKH�PHDQLQJ�LQWHQGHG�WR�EH�FRPPXQLFDWHG��2QH�VXFK�DQ�HOHPHQW�RI�ODQJXDJH�LV�
LPDJHU\�ZKLFK�HQFRPSDVVHV�PHWDSKRUV�� VLPLOHV�� LPDJHV�� DQG� V\PEROV��$UWLVWV�XVH� LPDJHU\� WR�
DSSHDO�WR�DXGLHQFH·V�VHQVHV��2YHU�WKH�DJHV��GLIIHUHQW�LPDJHV�KDYH�EHHQ�XVHG�WR�GHVFULEH�WKH�WZR�
JHQGHUV�� WKXV� LQYLWLQJ� GLIIHUHQW� SHUFHSWLRQV�� 7KH� LQWHUURJDWLRQ� RI� WKH� VDLG� HOHPHQWV� LV� D� ULFK�
UHSRVLWRU\�IRU�DQDO\]LQJ�WKH�SRVLWLRQ�HDFK�JHQGHU�RFFXSLHV�DV�VHHQ�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�
FRPPXQLW\�IURP�ZKLFK�WKH�DUWLVW�GUDZV�KLV�RU�KHU�PDWHULDOV��$V�VXFK��JHQGHU�VXEMXJDWLRQ�DQG�
RU�HOHYDWLRQ�FDQ�EH�DQDO\]HG�WKURXJK�LQWHUURJDWLQJ�WKH�LPDJHV�WKDW�SRHWV�HPSOR\�WR�EULQJ�IRUWK�
WKHLU� WKHPDWLF� FRQFHUQV�� %\� DQDO\]LQJ� WKH� LPDJHV�� RQH� LV� DEOH� WR� LGHQWLI\� WUDFHV� RI� JHQGHU�
VXEMXJDWLRQ�RU�RWKHUZLVH�LQ�WKH�SRHWU\�RI�WKH�HDUO\�(DVW�$IULFDQ�3RHWV�ZKRVH�SRHWU\�LV�LQIRUPHG�
E\� WKH� �WKHQ�QHZO\��DFTXLUHG�:HVWHUQ�HGXFDWLRQ��7KLV�SDSHU� LQWHUURJDWHV� ILYH�SRHPV�E\�(DVW�
$IULFDQ�HDUO\�PDOH�SRHWV�QDPHO\��´7KH�0RWRNDµ�E\�7KHR�/X]XND���5LFKDUG�1WLUX·V�´5K\WKP�RI�
WKH�3HVWOHµ��-RQDWKDQ�.DULDUD·V�´$�/HRSDUG�/LYHV�LQ�WKH�0XX�7UHHµ�(ULF�1J·DPDU\R·V�´,�ZLOO�&OLQJ�
WR�<RXU�*DUPHQWµ�DQG�$XVWLQ�%XNHQ\D·V�´,�0HW�D�7KLHI�µ�7KH�SDSHU�DQDO\VHV�JHQGHUHG�LPDJHV�
HPSOR\HG� E\� WKH� VHOHFWHG� (DVW� $IULFDQ� �PDOH�� SRHWV� ZLWK� D� YLHZ� WR� GHFRQVWUXFWLQJ� WKH�
UHSUHVHQWDWLRQ� RI� IHPDOH� JHQGHU� LQ� WKHLU� SRHWU\�� 7KH� SRHPV� ZLOO� EH� DQDO\]HG� ZLWKLQ� WKH�
GHFRQVWUXFWLRQLVW�OLWHUDU\�WKHRU\��7KH�SDSHU�DLPV�DW�ILQGLQJ�RXW�ZKHWKHU�WKH�LPDJHV�XVHG�E\�PDOH�
SRHWV�LQ�PDNLQJ�UHIHUHQFH�WR�IHPDOH�FKDUDFWHUV�DUH�FKDXYLQLVWLF���

/DQJXDJH� LV� WKH�YHKLFOH� WKURXJK�ZKLFK�FUHDWLYH�ZULWHUV�FRPPXQLFDWH� WKHLU�FRQFHUQV� WR� WKHLU�
DXGLHQFH��7KH�VDPH�ODQJXDJH�LV�EURNHQ�LQWR�HOHPHQWV�ZKLFK�HQKDQFH�WKH�HIIHFWLYHQHVV�RI�SDVVLQJ�
RI�WKH�PHVVDJH�PHDQW�WR�EH�FRPPXQLFDWHG��0DMRU�DPRQJ�WKH�OLQJXLVWLF�HOHPHQWV�LV�LPDJHU\��7KH�
HPSOR\PHQW�RI�LPDJHU\�HQDEOHV�WKH�OLWHUDU\�ZULWHU��HVSHFLDOO\�WKH�SRHW��WR�H[WHQG�WKH�ODQJXDJH�
DW�KLV�KHU�GLVSRVDO�VLQFH�WKH\�XVH�WHUPV� LQ�WUDQVIHUUHG�RU�FRQQRWDWLYH�VHQVH��$V�-RKQ�0XJXEL�
REVHUYHV��PHWDSKRUV�� DQG� WR� D� FHUWDLQ� H[WHQW�� LPDJHU\� VHUYHV� WR� JLYH� DQ� LWHP� RU� LWHPV� YLYLG�
GHVFULSWLRQ��KHOSV�WKH�DUWLVW�WR�DFKLHYH�EUHYLW\��KHOSV�WKH�DXWKRU�WR�PDJQLI\�KLV�KHU�KHDUW�DQG�
KHOSV�LQ�PLQLI\LQJ�² ELGLQJ�WRJHWKHU�WKH�VHHPLQJO\�´XQELQGDEOHµ�HOHPHQWV�VXFK�DV�QRWLRQV�WKDW�
VHHP�WR�EH�LQFRQWURYHUWLEOH�������

7KH�PDMRU�SXUSRVH�RI� LPDJHU\� LV��KRZHYHU�� WR�KHOS� WKH� FUHDWLYH�ZULWHUV� WR�SUDFWLFH� ODQJXDJH�
HWLTXHWWH��:KHUH� WKH�DYRLGDQFH�RI�SURIDQLW\� LV� LPSRVVLEOH��XVH�RI� LPDJHU\�KHOSV� WKH�XVH�QRQ�
RIIHQVLYH�ILJXUHV�RI�VSHHFK�WR�WDON�DERXW�WKH�REVFHQLWLHV�UHVSHFWDEO\�RU�ZLWK�ODQJXDJH�WKDW�HQWDLOV�
VRPH�VHQVH�RI�DSWQHVV�RU�GHFRUXP��:KHQ�XWWHU�IUDQNQHVV�LV�XVHG�WR�UHIHU�WR�WDERR�ZRUGV��IRFXV�
LV�OLNHO\�WR�VKLIW�IURP�WKHPDWLF�FRQFHUQV�WR�WKH�IRXOQHVV�RI�WKH�ODQJXDJH��,I�WKH�FKRLFH�RI�RGLRXV�
ZRUGV�VHHP�WR�EH�VHOHFWLYHO\�GLUHFWHG�WR�ZRPHQ��WKHQ�WKDW�FRXOG�EH�FRQVLGHUHG�WR�EH�D�GHYLDWLRQ�
WKDW�FDOOV�IRU�VFUXWLQ\�VLQFH�LW�DSSUR[LPDWHV�WR�PLVRJ\Q\�
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'HFRQVWUXFWLRQ�OLWHUDU\�FULWLFLVP��EXLOW�RQ�WKH�LGHDV�RI�-DFTXHV�'HUULGD��PRUH�WKDQ�DQ\�RWKHU�WRRO�
RI�DQDO\VLV�KHOSV�WR�SURYLGH�D�ZLQGRZ�WKURXJK�ZKLFK�FULWLFV�SHHU�WKURXJK�WKH�PHDQLQJ�RI�WKH�
WH[W�V���'HUULGD�SRLQWV�RXW�WKDW�DOO�WH[WV�DUH�PHGLDWHG��RU�LQ�WKH�SURFHVV�RI�EHLQJ�PHGLDWHG��WKXV�
WUXWK�� PHDQLQJ� DQG� NQRZOHGJH� LV� KHOG� E\� FXOWXUDO� V\VWHPV�� LGHRORJLHV�� V\PEROV� �VLJQV���
LQWHUWH[XDOLW\�� VWUXFWXUH� RI� LGHDV� DQG� SUDFWLFHV� ZKLFK� ZH� FDOO� UHDGLQJ�� /LWHUDWXUH� UHOLHV� RQ�
GHFRQVWUXFWLRQ� EHFDXVH� RI� PXOWLSOH� RI� PHDQLQJV�� H[FOXVLRQV�� VXEVWLWXWLRQV� RU� LQWHUWH[XDOLW\��
'HFRQVWUXFWLRQLVWV� DUJXH� WKDW�PHDQLQJ� FLUFXODWHV� DQG� VLQFH� LW� UHOLHV� RQ GLIIHUHQFH�� WKHQ�� WKH�
¶RWKHU·� FDQ� RQO\� VWLPXODWH� LW��ZKHQ� LW� FRPHV� EHIRUH� LW�� 7KH� SURFHVV� RI� GHFRQVWUXFWLRQ� DOZD\V�
UHYHDOV�DQ�XQGHUO\LQJ�DXWKRULW\�EHQHDWK�SULRU�DXWKRULW\�DQG�WKDW�ZD\�LW�EULQJV�GHSUHFLDWLRQ�RU�
GLVSODFHPHQW�RI�D�WH[W�RU�QDUUDWLYH��,Q�GHFRQVWUXFWLRQ�WKH�LQIHULRU�LV�HOHYDWHG�DQG�WKH�VXSHULRU�
LPSORGHG�JLYLQJ�ULVH�WR�H[WHQGHG�DQG�H[SDQGHG�KRUL]RQV��0ER\D��������

'HFRQVWUXFWLRQ�WKHQ�EHFRPHV�D�V\VWHP�RI�LQTXLU\�ZKLFK�WULHV�WR�LGHQWLI\�PHDQLQJ�LQ�DUHDV�ZKLFK�
DUH�PDUJLQDO� RU� GHIHUUHG� DV� RSSRVHG� WR� WKH� SURFODLPHG� DXWKRULDO� LQWHQWLRQ�� � $OO� WKRVH� LGHDV�
GHFHQWUHG�E\�D�WH[W�DUH�SULYLOHJHG�LQ�D�GHFRQVWUXFWLRQ�VR�WKDW�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FHQWUH�
DQG�SHULSKHU\�LV�H[SORUHG�

6LQFH� WKH� NLQG� RI� LPDJHU\� WKDW� DQ� DXWKRU� DGRSWV� WR� DLG� WKHP� LQ� FRPPXQLFDWLQJ� PHDQLQJ�
HPERGLHV� WKHLU� �DXWKRU·V�� LGHRORJLHV�� WKHQ� WKURXJK� GHFRQVWUXFWLQJ� WKH� LPDJHU\� XVHG� E\� WKH�
DXWKRU��RQH�FDQ�EH�DEOH�WR�DVFHUWDLQ�WKH�VXEWOH�PHDQLQJ�LQKHUHQW�LQ�WKH�DXWKRUV·�ZRUNV�RI�DUW��$V�
VXFK��GHFRQVWUXFWLQJ�WKH�LPDJHU\�HPSOR\HG�E\�WKH�DXWKRU�WR�GHSLFW�ZRPHQ�YLV�j�YLV�WKRVH�WKDW�
GHSLFW�PHQ�LV�WKXV�DQ�DYHQXH�WKURXJK�ZKLFK�FULWLFV�FDQ�ILQG�RXW�ZKHWKHU��LQ�D�VXEWOH�ZD\��RQH�
JHQGHU�KDV�EHHQ�VXEMXJDWHG�DV�WKH�RWKHU�LV�HOHYDWHG��

$GD�8]RDPDND�$]RGR�DUJXHV�WKDW�

,VVXHV�RI�JHQGHU�DQG�ODQJXDJH��GLVFXVVLRQV�FHQWHU�DURXQG�WKHRULHV�RI�GRPLQDQFH�DQG�GLIIHUHQFH��
PDVFXOLQLW\�DQG�ODQJXDJH��SRZHU�DQG�LGHQWLW\��QRWLRQV�RI�FRPSOHWLRQ�DQG�FRRSHUDWLRQ��DQG�WKH�
IOXLGLW\�RI�PDVFXOLQH�VXEMHFWLYLW\�������

:KLOH�WKH�HOHPHQW�,�DP�H[DPLQLQJ�LQ�WKLV�SDSHU�LV�QRW�FHQWHUHG�RQ�PDVFXOLQLW\��RU�LWV�DEVHQFH���
LW�LV�LPSRUWDQW�WR�QRWH�WKDW��WKH�PDOH�GRPLQDQFH�RU�IHPDOH�VXEMXJDWLRQ�HQFDSVXODWHG�LQ�LPDJHU\�
ZKLFK�WKLV�SDSHU�H[DPLQHV�FDQQRW�EH�GHWDFKHG�IURP�PDVFXOLQLW\���

3RHWV��GXH�WR�WKH�QDWXUH�RI�YHUVH�IRUP�ZKLFK�GHPDQGV�HFRQRP\�RI�ZRUGV��DUH�DPRQJ�WKH�PDMRU�
FRQVXPHUV�RI�LPDJHU\��7KH�XVH�RI�LPDJHV�HQOLYHQV�DQG�GLJQLILHV�WKH�SRHWV·�ZRUNV�RI�DUW�DQG�RIIHUV�
DQ�RSSRUWXQLW\�WR�JLYH�D�YLYLG�GHVFULSWLRQ�RI�ZKDW�LV�EHLQJ�FRPPXQLFDWHG�HVSHFLDOO\�JLYHQ�WKDW��
WKH�PDLQ�SXUSRVH�RI�SRHWU\�LV�WR�FRPPXQLFDWH�RQH·V�H[SHULHQFHV��IHHOLQJV�LGHDV��DQG�HPRWLRQV�

7KH�LPDJHV�WKDW�ZULWHUV�XVH�DUH�GUDZQ�IURP�WKHLU�VRFLR�FXOWXUDO�EDFNJURXQGV�IURP�ZKHUH�WKH\�
GUDZ�WKHLU�ZULWLQJ�PDWHULDOV�DV�ZHOO�DV�WKHLU�H[SHULHQFHV�DV�WKH\�LQWHUDFW�ZLWK�GLIIHUHQW�SHRSOH�
DQG�SHUKDSV�UDFHV�GXULQJ�WKHLU�VRMRXUQV�RFFDVLRQHG�E\�GLIIHUHQW�UHDVRQV��$V�VXFK��WKH�LPDJHV�
FDUU\�ZLWK�WKHP�WKH�QXDQFHV�RI�WKH�VRFLHW\·V�LGHRORJLHV�ZKLFK�DUH�SHUSHWXDWHG�E\�WKH�DXWKRUV�
ZKR�DUH�DJHQWV�RI�WKH�FRPPXQLWLHV�IURP�ZKLFK�WKH\�ZULWH��:KHUH�WKH�SRHW�SUHVHQWV�SHUVRQDO�
ZRUOGYLHZ��WKH�VDPH�FDQ�EH�VDLG�WR�KDYH�EHHQ�VKDSHG�WR�D�JUHDW�H[WHQW�E\�ERWK�WKH�QXUWXULQJ�WKH�



���

SRHW�XQGHUJRHV�DV�KH�VKH�JURZV�DV�D�XQLW�RI�WKH�FRPPXQLW\��:LWK�UHJDUGV�WR�WKH�NLQG�RI�LPDJHV�
DQG�FKRLFH�RI�YRFDEXODULHV�D�SRHW�XVHV��$�'��$PDWHVKH�REVHUYHV�WKDW�DQ�HIIHFWLYH�FRPPXQLFDWLRQ�
EHWZHHQ�WKH�SRHW�DQG�WKH�UHDGHU�FDQ�EH�DFKLHYHG�WKURXJK��

>XVH�RI@�«�SUHFLVH�GHVFULSWLRQ��DSSURSULDWH�FKRLFH�RI�ZRUGV��PHDQLQJIXO�UHODWLRQVKLS�RI�LPDJHV��
YLYLG�SRUWUD\DO�RI�DQ�DFWLYLW\�ZKLFK�DQ�DUWLVW�FDSWXUHV�ZLWK�KLV�SRHWLF�H\H�DQG�>HPSOR\PHQW�RI@�
QRWHZRUWK\�YRFDEXODULHV�����

,W�LV�WKH�PHDQLQJIXO�UHODWLRQVKLS�RI�LPDJHV�EHLQJ�UHIHUUHG�WR�DERYH�WKDW�SRHWV�HPSOR\�LQ�WKHLU�
ZRUNV�RI�DUW�ZKLFK��LI�FORVHO\�H[DPLQHG��FDQ�UHYHDO�ZKHWKHU�WKH�DXWKRU�VXEMXJDWHV�RU�HOHYDWHV�D�
FHUWDLQ�JHQGHU��

*HQGHU�UHSUHVHQWDWLRQ�KDV�EHHQ�DQ�RQJRLQJ�GHEDWH�DPRQJ�OLWHUDWXUH�VFKRODUV�IRU�VRPH�WLPH�QRZ�
ZLWK�VRPH�IHHOLQJ�WKDW�ZRPHQ�VXEMXJDWLRQ�KDV�D�KLVWRULFDO�EDVH�LQ�HDUOLHVW�OLWHUDWXUH�HYHU�ZULWWHQ�
E\�PDQNLQG��HVSHFLDOO\�GRQH�E\�PDOH�ZULWHUV��)ORUHQFH�6WUDWWRQ�LQ�KHU�HVVD\��´+RZ�&RXOG�7KLQJV�
)DOO�$SDUW�)RU�:KRP�7KH\�:HUH�1RW�7RJHWKHUµ��D�FKDSWHU�DSSHDULQJ�LQ�KHU�ERRN�&RQWHPSRUDU\�
$IULFDQ�/LWHUDWXUH�DQG�*HQGHU�3ROLWLFV LV�D�OHDGLQJ�OLJKW�LQ�GHFU\LQJ�ZRPHQ��PLV�UHSUHVHQWDWLRQ�
E\�PDOH�GRPLQDWHG�ZULWHUV�IURP�$IULFD�LQ�JHQHUDO��6WUDWWRQ�LV�RI�WKH�RSLQLRQ�WKDW��PDOH�ZULWHUV�
GHOLEHUDWHO\�XVH�LPDJHV�WKDW�DUH�GHURJDWLYH�WR�ZRPHQ�LQ�RUGHU�WR�GHSLFW�WKHP�QHJDWLYHO\��������
7KXV�6WUDWWRQ�LVRODWHV�XVH�LPDJHU\�DPRQJ�WKH�PDOH�FUHDWLYH�ZULWHUV�DV�DQ�DYHQXH�WKURXJK�ZKLFK�
WKH\�SHUSHWXDWH�WKHLU�ELDVHG�UHSUHVHQWDWLRQ�RI�IHPDOH�JHQGHU�ZKLOH�HOHYDWLQJ�PDVFXOLQLW\�DQG�
PDOH�FKDXYLQLVP�

$V�DUJXHG�HOVHZKHUH�LQ�P\�0$�WKHVLV�

�7�KH�UROHV�DQG�SRVLWLRQV�RI�ZRPHQ�ZLWKLQ�D�ERG\�RI�OLWHUDWXUH�FDQ�VHUYH�WR�V\VWHPDWLFDOO\�DQDO\]H�
WKDW� VRFLHW\� DQG� VRFLHWDO� DWWLWXGHV� WRZDUGV� ZRPHQ�� 7KH� GXWLHV� DQG� DFWLYLWLHV� DVVLJQHG� WR� D�
SDUWLFXODU�JHQGHU�FDQ�GHPRQVWUDWH�LWV�UHVSHFWLYH�SRVLWLRQ�LQ�WKH�RYHUDOO�SRZHU�VWUXFWXUH�LQ�WKDW�
SDUWLFXODU�VRFLHW\��0XQHHQL������

,Q�DGGLWLRQ�WR�WKH�DERYH�DVVHUWLRQ��LW�LV�DOVR�WUXH�WKDW�LPDJHV�XVHG�WR�GHSLFW�RQH�JHQGHU�DV�RSSRVHG�
WR�WKH�RWKHU�FDQ�DOVR�EH�V\VWHPDWLFDOO\�DQDO\]HG�LQ�RUGHU�WR�HVWDEOLVK�WKDW�VRFLHW\�DQG�VRFLHWDO�
DWWLWXGH�WRZDUGV�WKDW�JHQGHUV�LQYROYHG���

:H�QHHG�WR�DVN�RXUVHOYHV��LV�LW�SRVVLEOH�WR�HVWDEOLVK�WKH�SODFH�RI�ZRPHQ�WKURXJK�HYDOXDWLRQ�RI�
JHQGHU� UHODWHG� LPDJHV� WKDW� WKH� SRHWV� KDYH� XVHG"�'LG� WKHVH� HDUO\�ZULWHUV� GHOLEHUDWHO\� FKRRVH�
LPDJHV�WKDW�ZHUH�GHPHDQLQJ�ZKHQ�LW�FDPH�WR�ZRPHQ�UHSUHVHQWDWLRQ�DQG�WRQH�GRZQ�WKH�VDPH�
ZKHQ�UHSUHVHQWLQJ�WKHLU�PDOH�FRXQWHUSDUW"�&DQ�WKH�VXEWOH�QHJDWLYLW\�LQKHUHQW�LQ�WKH�LPDJHV�XVHG�
WR�UHSUHVHQW�ZRPHQ�EH�XVHG�DV� WKH�EDVH� WR�EUDQG� WKH�HDUO\�SRHWV�PDOH�FKDXYLQLVWV"�7KURXJK�
MX[WDSRVLQJ� SRHPV� WKDW� KDYH� LPDJHV� IRU� ERWK JHQGHUV�� ZH� FDQ� UHVSRQG� WR� WKHVH� SHUWLQHQW�
TXHVWLRQV��7KLV�SDSHU�H[DPLQHV�ILYH�SRHPV�SXEOLVKHG�LQ�$Q�$QWKRORJ\�RI�(DVW�$IULFDQ�3RHWU\�

7KH�ILUVW�SRHP�WKLV�SDSHU�H[DPLQHV�LV�HQWLWOHG�´7KH�0RWRNDµ�E\�7KHR�/X]XND���3DJH�������7KH�
ILUVW�VWDQ]D�UHDGV�

<RX�VHH�WKDW�%HQ]�VLWWLQJ�DW�WKH�ULFK·V�HQG"

+D��7KDW�0RWRND�LV�PRWRND
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,W�EHORQJV�WR�WKH�0LQLVWHU�IRU�)DLUQHVV

:KR�<HVWHUGD\�ZDV�ORDGHG�ZLWK�D�GRFWRUDWH

$W�0DNHUHUH�ZLWK�ZKLVN\�DQG�,�GRQ·W�NQRZ�ZKDW

3OXV�,�KHDU�WKH�OLWHUDWH�WKLJKV RI�DQ�XQGHUJUDGXDWH��P\�HPSKDVLV��OLQH�����

/X]XND·V� SRHP� GHPRQVWUDWHV� DQ� HQRUPRXV� VXFFHVV� ZLWK� UHJDUGV� WR� DGRSWLQJ� D� IRUP� RI�
FRQYHUVDWLRQ�ZKLFK�ERUURZV�IURP�WKH�RUGLQDU\�VSHHFK�IODYRXUHG�ZLWK�WKH�DSSURSULDWH�GLFWLRQ�
LQ�RUGHU�WR�PDNH�DQ�LPPHGLDWH�LPSUHVVLRQ�RQ�WKH�UHDGHU�DQG�RU�WKH�DXGLHQFH��,W�LV�ZRUWK�QRWLQJ�
WKDW� WKH�SRHW·V�FKRLFH�RI�D�ZRPDQ�� D� WRPDWR� VHOOHU� � DV� WKH� VSHDNHU�KHOSV�KLP� WR�HIIHFWLYHO\�
HPSOR\�SUDJPDWLFV�DVSHFW�WR�VDWLUL]H�WKH�NLQG�RI�OHDGHUV�ZKRVH�PRUDO�VWDQGLQJ�LV�TXHVWLRQDEOH�

7KDW�QRWZLWKVWDQGLQJ��WKH�´XQDSRORJHWLFµ�XVH�RI�PHWRQ\P\��WKLJKV��LQ�UHIHUHQFH�WR�ZRPHQ�LV��
E\�DOO�PHDQV��RIIHQVLYH�WR�WKH�GLJQLW\�RI�ZRPHQ��

7KH�VHFRQG�SRHP�XQGHU�H[DPLQDWLRQ�KHUH�LV�E\�D�UHQRZQHG�SRHW�5LFKDUG�1WLUX�HQWLWOHG��́ 5K\WKP�
RI�WKH�3HVWOHµ��SDJH������7KH�SRHW�HPSOR\V�LPDJHV�WKDW�FDOO�IRU�VFUXWLQ\�ZLWK�UHJDUGV�WR�JHQGHU�
UHSUHVHQWDWLRQ�

,Q�VWDQ]D�RQH�KH�ZULWHV�

/LVWHQ�² OLVWHQ�

OLVWHQ�WR�WKH�SDOSDEOH�UK\WKP

RI�WKH�SHULRGLF�SHVWOH�

SOXQJLQJ�LQ�SURXG�SHUIHFWLRQ

LQWR�WKH�FDUGLQDO�FDYLW\

RI�PDWHUQDO�PRUWDU

OLNH�WKH�SDQWLQJ�KHDUW

RI�WKH�YLUJLQ�EULGH

ZLWK�WKH�VLOYHU�K\PHQ�

RU�WKH�DSSURDFKLQJ�VWDPS

RI�WKH�ODWH�DWKOHWLQJ�FRZV

KXUU\LQJ�KRPH�WR�WKHLU�EOHDWLQJ�FDOYHV��P\�HPSKDVLV��OLQHV������
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7KH�SRHW·V�DUWLVWLF�HPSOR\PHQW�RI�DOOLWHUDWLRQ�DQG�WKH�DFKLHYHPHQW�RI�UK\WKP�KDV�EHHQ�ODXGHG�
E\�PDQ\�SRHWU\�FULWLFV�DQG�LW�PDNHV�KLV�SRHP�D�UHIHUHQFH�SRLQW�IRU�GLVFXVVLRQ�ZKHQHYHU�FULWLFV�
DUH�FDOOHG�XSRQ�WR�DQDO\]H�WKH�WZR�VRXQG�SDWWHUQV�LQ�SRHWU\��)XUWKHU��WKH�GLFWLRQ�WKH�SRHW�XVHV�
FDSWXUHV�WKH�OLWHUDO�PHDQLQJ�DEVROXWHO\�² WKDW�RI�SRXQGLQJ�PDL]H�PHDQW�IRU�SUHSDULQJ�JLWKHUL�
XVLQJ� WKH� WUDGLWLRQDO� PRUWDU� DQG� SHVWOH�� $V� IRU� WKH� GHHSHU�PHDQLQJ�� WKH� ZULWHU� VHHPV� WR� EH�
DOOXGLQJ� WR� WKH� VH[XDO� DFWLYLW\�� DQ� DVSHFW� WKDW� KH� KDV� SUHVHQWHG� LQ� D� SHUIHFW� DUWLVWLF�PDQQHU��
1HYHUWKHOHVV��KH��OLNH�PDQ\�RWKHUV�KDV�QRW�UHVLVWHG�WKH�WHPSWDWLRQ�RI�UHIHUULQJ�WR�DVSHFWV�UHODWHG�
WR�IHPDOH�RUJDQV�GLVWDVWHIXOO\��8VH�RI�LPDJHU\�WKDW�FRPSDUHV�WKH�DFW�RI�SRXQGLQJ�RI�WKH�JUDLQV�WR�
D�́ YLUJLQ�ZKR�LV�SDQWLQJ�DV�VKH�ORVHV�KHU�YLUJLQLW\�DQG�WKHUHIRUH�KHU�K\PHQµ�LV�LQGHHG�PRUWLI\LQJ�
WR�IHPDOH�IUDWHUQLW\��3HUKDSV�WKLV�NLQG�RI�GHSLFWLRQ�LV�LQ�OLQH�ZLWK�(UQHVW�1��(PHQ\RQX·V�DVVHUWLRQ�
WKDW�WKHUH�LV�D�FULWLFDO� LPEDODQFH�DQG�ODFN�RI�REMHFWLYLW\�LQ�WKH�DSSUHFLDWLRQ�DQG�WKH�LPDJH�RI�
ZRPDQKRRG�GHSLFWHG�E\�PDOH�DXWKRUV��[L�

$XVWLQ�%XNHQ\D�LQ�KLV�SRHP�´,�PHW�D�7KLHIµ���SDJH�����IDLWKIXOO\�IROORZV�WKH�IRRWVWHSV�RI�KLV�
IHOORZ�PDOH�SRHWV� LQ�XVLQJ�XQDSRORJHWLF� LPDJHV� LQ� UHIHUHQFH� WR�ZRPHQ��7KH� WLWOH�EHWUD\V�KLV�
LQWHQWLRQ�HYHQ�EHIRUH�ZH�LQWHUDFW�ZLWK�WKH�SRHP�LWVHOI��7KH�´WKLHIµ�LQ�WKLV�FRQWH[W�UHIHUV�WR�WKH�
ZRPDQ�ZKR�LV�QRW�WKH�SRHW·V�ZLIH�EXW�ZKRP�WKH�SRHW�PHHWV�DW�WKH�EHDFK�DQG�VXFFXPEV�WR�KHU�
VH[XDO�RYHUWXUHV��+RZ�FRPH� WKHQ� WKDW� LW·V�RQO\� WKH�ZRPDQ�ZKR� LV�D� WKLHI�EXW� WKH�SHUVRQD� LV�
´LQQRFHQWµ�GHVSLWH�WKH�IDFW�WKDW�LW�WDNHV�WZR�WR�WDQJR" $FWXDOO\�WKH�SHUVRQD��LQ�VWDQ]D�RQH��VD\V�
�WKH�ZRPDQ��WKRXJKW�KH�KDG�D�KHDUW�WR�VWHDO��,Q�VWDQ]D�RQH�%XNHQ\D�ZULWHV��

2Q�WKH�EHDFK��RQ�WKH�FRDVW

8QGHU�WKH�LGOH�ZKLVSHULQJ�FRFRQXW�WRZHUV�

%HIRUH�WKH�JURZOLQJ��IRDPLQJ��ZDYHV

,�PHW�D�WKLHI�ZKR�JXHVVHG�,�KDG

$Q�LQQRFHQW�KHDUW�IRU�KHU�WR�VWHDO��OLQHV�����

8VH�RI�WKH�LPDJH�RI�D�WKLHI�GHQRWHV�HYLO�DQG�WKXV�IHPDOH�IUDWHUQLW\�LV�GHSLFWHG�DV�DQ�HYLO�JHQGHU��
,I�ZKDW�PDNHV�WKH�SHUVRQD�WR�FDOO�WKH�ZRPDQ�LQYROYHG�D�WKLHI�LV�WKH�IDFW�WKDW�VKH�ZDV�WU\LQJ�WR�
HQJDJH�D�PDUULHG�PDQ�LQWR�VH[XDO�DFWLYLW\��WKH�PDOH�SHUVRQD�LV�́ PRUH�RI�D�WKLHIµ�WKDQ�WKH�ZRPDQ�
EHFDXVH� KH� LV� WKH� RQH� ZKR� SRVVHVVHV� WKH� VHFUHW� ² WKDW� KH� LV� D� PDUULHG�PDQ�� 8VH� RI� VXFK� D�
GHURJDWLYH� WHUP� WR� UHIHU� RQO\� WR� WKH�ZRPDQ� DQG� SUHVHQWLQJ� WKH�PDQ� DV� D� YLFWLP� LV�� WKXV�� D�
GLVWRUWLRQ�RI�LPDJHV�DLPHG�DW�GHQRWLQJ�ZRPHQ�DV�WKH�RULJLQDWRUV�RI�HYLO�EHGHYLOLQJ�WKH�VRFLHW\��

,Q�VWDQ]D�WZR��%XNHQ\D�IXUWKHUV�WKH�GHURJDWRU\�GHSLFWLRQ�RI�WKH�IHPDOH�JHQGHU�E\�XVLQJ�LPDJHV�
WR�GHVFULEH�WKHLU�ZRPDQKRRG�

6KH�WRRN�P\�KDQG�DQG�OHG�PH�XQGHU

7KH�LQWLPDWH�FDVKHZ�ERXJKV�ZKLFK�VKDGHG

7KH�GRZQ\�JUDVV�DQG�SHHSLQJ�ZHHGV

6KH�MXPSHG�DQG�SOXFNHG�WKH�QXWV�IRU�PH�WR�VXFN
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6KH�VDQJ�DQG�ODXJKHG�DQG�SUHVVHG�FORVH�

7KH�SHUVRQD�KHUH�XVHV� LPDJHV� WKDW�UHIHU� WR�ZRPHQ·V�SXELF�KDLU�DV�´WKH�GRZQ\�JUDVV�DQG�WKH
SHHSLQJ�ZHHGµ�� �7KRXJK�KH�KDV�DYRLGHG� WKH�EODWDQW�UHIHUHQFH� WR� WKH�SULYDWH�SDUWV��KH�KDV�DOO�
DORQJ�FDVW� WKH�ZRPDQ�DV�WKH�HYLO�RQH�DV�´VKH�WDNHV�WKH�SRHW·V�KDQGµ�DQG�´OHDGV�KLP«µ�7KXV�
GHVSLWH�%XNHQ\D� UHVWULFWLQJ�KLPVHOI� WR� HWLTXHWWH�ZLWK� UHJDUGV� WR�GLFWLRQ��KH� UHPDLQV�JXLOW\�RI�
EHGHYLOLQJ�WKH�ZRPHQIRON�DV�WKH�LQLWLDWRUV�RI�WKH�HYLO�DQG�IRU�GUDJJLQJ�WKH�RWKHUZLVH�´KRO\µ�PHQ�
LQWR�LW�

(ULF�6��1J·PDU\R�KDV�HPSOR\HG�UDUH�DUWLVWU\�WR�SUHVHQW�D�SRHP�´,�ZLOO�FOLQJ�WR�<RXU�*DUPHQW�µ�
:KLFK�RIIHUV�WKH�DQDO\VW�DQ�RSSRUWXQLW\�WR�YLHZ�IURP�ERWK�OLWHUDO�DQG�V\PEROLF�SRLQWV�RI�YLHZ��
1J·PDU\R�ZULWHV�

,�ZLOO�FOLQJ�WR�\RXU�JDUPHQW�OLNH�D�ZLOG�JUDVV�VHHG

,�ZLOO�QHHGOH�\RXU�IOHVK

$QG�SUD\�WKDW�P\�LQVLVWHQW�FDOO�IRU�\RX

%H�QRW�PHW�ZLWK

$�MHUN\�UHPRYDO�

)URP�\RXU�JDUPHQW

$QG�D�WKURZ�LQWR�WKH�ILUH�

%XW�WKDW

<RX�ZLOO�GURS�PH�LQWR�WKH�IHUWLOH�JURXQG�RI

<RXU�IDYRXU��/LQHV��� ���

,QGHHG�WKH�DUWLVWU\�LQ�(ULF�1J·PDU\R·V��HVSHFLDOO\�WKH�GLFWLRQ�LV�DSSHDOLQJ��$�FULWLF�ZKR�FKRRVHV�
WR�UHDG�WKH�SRHP�OLWHUDOO\�PD\�DUJXH�WKDW�WKH�SRHW·V�LPDJHU\�LV�UHIHUULQJ�WR�D�ORXVH�RU�DQ\�RWKHU�
YHUPLQ�LQ�VRPHERG\·V�JDUPHQW�ZKLFK�LV�VHHNLQJ�SURWHFWLRQ��ZDUPWK�DQG�VXUYLYDO�EHLQJ�FORVHU�
WR�LWV�KRVW��WKH�KXPDQ�ERG\��+LGGHQ�LQ�WKH�OLWHUDO�PHDQLQJ��KRZHYHU��LV�D�GHHSHU�PHDQLQJ�ZKLFK�
FDQ�EH�LQWHUSUHWHG�DV�WKDW�RI�D�PDQ�LQ�ORYH�ZLWK�D�ZRPDQ�SOHDGLQJ�ZLWK�KHU�QRW�WR�EHWUD\��OHW�
KLP�GRZQ�RU�PLVWUHDW�KLP�EHFDXVH�RI�WKHVH�VWURQJ�IHHOLQJV�KH�KDV�WRZDUGV�KHU��+H�VHHPV�WR�EH�
SOHDGLQJ�ZLWK�KHU�WR�UHFLSURFDWH�KLV�ORYH�E\�DJUHHLQJ�WR�KLV�PDUULDJH�SURSRVDO��7KHUH�LV�QR�GRXEW�
WKLV LV�D�ZRQGHUIXO�FRPSRVLWLRQ��1HYHUWKHOHVV��D�FULWLF·V�NHHQ�H\H�GHWHFWV�VRPH�LPDJHV�WKDW�WKH�
SRHW�KDV�HPSOR\HG�ZKLFK�DUH�GHPHDQLQJ�WR�WKH�DUWLVW��7KH�ILUVW�WZR�OLQHV�RI�WKH�SRHP�UHDGV�

,�ZLOO�FOLQJ�WR�\RXU�JDUPHQW�OLNH�D�ZLOG�JUDVV�VHHG

,�ZLOO�QHHGOH�\RXU�IOHVK �P\�HPSKDVLV�
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2ZLQJ�WR�WKH�IDFW�WKDW�WKH�VSHDNHU�LQ�WKH�SRHP�LV�D�PDOH�DGGUHVVLQJ�KLPVHOI�WR�D�ZRPDQ��WKHQ�
WKH�LPDJHV�RI�QHHGOLQJ�RQH·V�IOHVK�FRQQRWHV�VH[��:KLOH�LW�LV�UHPDUNDEOH�WKDW�WKH�SRHW�FRQFHDOV�WKH�
LQWHQWLRQ�E\�XVLQJ�D�YHU\�GHVFULSWLYH�LPDJH��KH�FDQQRW�EH�DEVROYHG�IURP�WKH�JXLOW�RI�GHSLFWLQJ�
ZRPHQ�QHJDWLYHO\�E\�XVLQJ�DQ�LPDJH�WKDW�PD\�VXJJHVW�WKDW�ZRPHQ�DUH�MXVW�´LQMHFWHGµ�ZKLOH�LQ�
WKH�UHDO�VHQVH�WKH\�DUH�DOVR�SDUWDNHUV�RI�WKH�DFW�

,Q�WKH�VDPH�SRHP��1J·PDU\R��LQ�OLQHV���DQG����ZULWHV�

<RX�ZLOO�GURS�PH�LQWR�WKH�IHUWLOH�JURXQG RI

<RXU�IDYRXU��P\�HPSKDVLV�

´)HUWLOLW\µ�RU�´IHUWLOH�JURXQGµ�LQ�WKLV�FRQWH[W�FDQ�EH�GHFRQVWUXFWHG�WR�PHDQ�WKH�ZRPDQ·V�ZRPE��
2QFH�PRUH��WKH�SRHW�VXFFHHGV�LQ�FRQFHDOLQJ�WKH�GLVSDUDJLQJ�DVSHFW�WKDW�FRXOG�KDYH�EHHQ�GHSLFWHG�
E\�XVLQJ�WKH�WHUP�LQ�LWV�OLWHUDO�VHQVH��2EVHUYDEO\�WKRXJK��WKH�ZRPHQIRON�LV�GHPHDQHG�DV�WKH�WHUP�
VHHPV�WR�PHDQ�WKDW��WKH�PDQ·V�XOWLPDWH�DLP�LV�WR�DFFHVV�WKH�IHUWLOH�JURXQG�

7KH�RYHUW�XVH�RI�LPDJHV�WR�PLVUHSUHVHQW��VXEMXJDWH�DQG�VXEYHUW�ZRPHQ�GLVFXVVHG�DERYH�FDQ�EH�
MX[WDSRVHG�DJDLQVW�WKH�LPDJHV�WKDW�UHSUHVHQW�PDOH�JHQGHU��7R�DFKLHYH�WKH�REMHFWLYHV�RI�LPDJHU\�
MX[WDSRVLWLRQ��,�ZLOO�XVH�WZR�SRHPV��RQH�ZKRVH�LPDJHU\�WKDW�SRLQW�WR�ZRPDQKRRG�KDV�DOUHDG\�
EHHQ�FRQVLGHUHG�DQG�DQRWKHU�RQH�WKDW�FHQWHUV�RQ�LPDJHV�WKDW�VHHP�WR�HOHYDWH�PDQKRRG�

/HR�/X]XND·V�SRHP��´7KH�0RWRNDµ�ZKLFK�KDV�DOUHDG\�EHHQ�GLVFXVVHG�ZLWK�UHJDUGV�WR�WKH�NLQG�RI�
LPDJHV�WKDW�WKH�SRHW�DGRSWV�ZKLOH�UHIHUULQJ�WR�ZRPHQ�WRWDOO\�PHWDPRUSKRVLV�LQ�WKH�VXEVHTXHQW�
VWDQ]DV�ZKHQ�WKH�SRHWV�XVHV�LPDJHV�WR�UHSUHVHQW�WKHLU�PDOH�FRXQWHUSDUWV��:KHQ�WKH�SRHW�GHFLGHV�
WR�UHIHU�WR�PDOH�SULYDWH�SDUWV��KH�FKRRVHV�D�OHVV�RIIHQVLYH�PHWDSKRU�² DV�GHPRQVWUDWHG�LQ�VWDQ]D�
WKUHH�RI�WKH�VDPH�SRHP�

/RRN�DW�WKH�GULYHU�FKDVLQJ�WKH�FKLOGUHQ�DZD\

7KH\�ZDQW�WR�VHH�WKH�SLVWRO�LQ�WKH�GRRU�SRFNHW

2U�WKH�EXWWRQ�WKDW�OHWV�RXW�EXOOHWV�IURP�WKH�PDFKLQH

7KURXJK�WKH�H\H�RI�WKH�FDU�VKKKKKKKKKKKKKKK

/HW·V�QRW�WDON�DERXW�LW��P\�HPSKDVLV��������

(XSKHPLVP�LV�LQKHUHQW�LQ�WKH�PHWDSKRULFDO�UHIHUHQFH�WR�WKH�PDOH�RUJDQV�LQ�WKH�VWDQ]D�DERYH��
2QH�PD\��WKHUHIRUH��ZRQGHU�ZKHWKHU�WKH�SRHW�FRXOG�QRW�DWWDFN�WKH�LPPRUDOLW\�LQKHUHQW�LQ�WKH�
OHDGHU·V�DFWLRQ�EXW�VWLOO�PDLQWDLQ�WKH�GLJQLW\�RI�ERWK�JHQGHUV�LQ�DQ�HTXDO�PHDVXUH��:K\�FRXOGQ·W�
WKH�SRHW�ILQG�DQ�HTXDOO\�OHVV�RIIHQVLYH�LPDJHU\�WR�UHSUHVHQW�ZRPHQ"�:K\�GLG�KH�KDYH�WR�EH�VR�
EODWDQWO\�RIIHQVLYH"

$QRWKHU�SRHP�WKDW�FDQ�EH�XVHG�WR�SRLQW�RXW�WKLV�GLVSURSRUWLRQ�LQ�LPDJHV�HPSOR\HG�LV�-RQDWKDQ�
.DULDUD·V�´$�/HRSDUG�/LYHV�LQ�$�0XX�7UHHµ���SDJH������ZKLFK�SUHGRPLQDQWO\�HPSOR\V�LPDJHV�
WKDW�DUH�ZLGHO\�LQ�UHIHUHQFH�WR�PDQKRRG��$�GLVSDULW\�LQ�WHUPV�RI�WKH�GLJQLW\�DFFRUGHG�WR�WKH�WZR�
JHQGHUV�LV�HYLGHQW��7KH�ILUVW�VL[�OLQHV�UHDG�
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$�OHRSDUG�OLYHV�LQ�D�PXX�WUHH

:DWFKLQJ�P\�KRPH

0\�ODPEV�DUH�ERUQ�VSHFNOHG�

0\�ZLYHV�WLH�WKHLU�VNLUW�WLJKW

$QG�WXUQ�DZD\

)HDULQJ�PRWWOHG�RIIVSULQJ��OLQH�����

7KH�DERYH�SRHP��DW�OLWHUDO�OHYHO�ZRXOG�VLPSO\�EH�UHIHUULQJ�WR�WKH�RZQHU�RI�D�KRPHVWHDG�ZKRVH�
ODPEV�DUH�QRW�VDIH�EHFDXVH�WKHUH�LV�D�OHRSDUG�WKDW�OLYHV�QH[W�WR�KLV�KRPH�RQ�D�PXX WUHH��+RZHYHU��
ZKHQ�WKH�LGHD�RI�KLV�ZLYHV�FRPHV�LQ��WKH�FULWLF�LV�IRUFHG�WR�GLJ�GHHSHU�LQWR�WKH�LPDJHU\�XVHG�LQ�
RUGHU�WR�H[SORUH�WKH�VH[XDO�LPDJHV�WKDW�WKH�SRHP�HYRNHV��,W�WXUQV�RXW�WKDW�OHRSDUG�LV�DQ�RXWVLGHU��
SHUKDSV�D�QHLJKERU�RU�D�UHODWLYH�ZKR�WDNHV�DGYDQWDJH�RI�WKH�SHUVRQD·V�LQIHUWLOLW\�WR�VOHHS�ZLWK�
KLV�ZLYHV��7KH�UHVXOWLQJ�RIIVSULQJ�DUH�´VSHFNOHGµ�UHVHPEOLQJ�WKHLU�IDWKHU�² WKH�´OHRSDUGµ�ZKLFK�
LV�LQGLFDWLYH�RI�WKH�RXWVLGHU�KDYLQJ�VLUHG�´PXOODWRµ�FKLOGUHQ�DV�D�UHVXOW�RI�WKH�H[WUDPDULWDO�DIIDLU�

,Q�WKH�VXEVHTXHQW�OLQHV��WKH�SRHW�ODPHQWV�WKH�FRQWHPSW�ZLWK�ZKLFK�WKH�´OHRSDUGµ�WUHDWV�KLP�DQG�
OHWV�WKH�DXGLHQFH�NQRZ�WKH�UHDVRQ�DV�WR�ZK\��RWKHU�WKDQ�FXWWLQJ�WKH�PXX WUHH��KH�FDQQRW�UHVFXH�
KLPVHOI�IURP�WKH�GHULVLRQ�

,�DP�EHVLHJHG

,�ZLOO�KDYH�WR�FXW�WKH�WUHH

,�DP�EHVLHJHG

,�ZDON�DERXW�VWLII

6WURNLQJ�P\�ORLQV

$�OHRSDUG�OLYHV�RXWVLGH�P\�KRPHVWHDG

,�KDYH�FDOOHG�KLP�HOGHU��WKH�RQH�IURP�WKH�VDPH�ZRPE

+H�SHHUV�DW�PH�ZLWK�VOLW�H\HV

+LV�KHDG�KHOG�XS

0\�VZRUG�KDV�UXVWHG�LQ�WKH�VFDEEDUG��/LQH��������

)URP�WKH�PHWDSKRU�WKDW�WKH�SRHW�HPSOR\V�LQ�WKH�ODVW�OLQH��ZH�JHW�WR�NQRZ�ZK\�KH�FDQQRW�SHUIRUP�
KLV�FRQMXJDO�GXWLHV�² VLPSO\�EHFDXVH�KH�FDQ�QR�ORQJHU�´ULVH�WR�WKH�RFFDVLRQµ�VR�WR�VSHDN��:H�
V\PSDWKL]H�ZLWK�KLP�IRU�KLV�FRQGLWLRQ�DQG�SHUKDSV�VXSSRUW�KLV� LQWHQWLRQ�RI�FXWWLQJ�WKH�PXX
WUHH��7KH�SRHW� IXUWKHU�UHYHDOV� WR� WKH�DXGLHQFH� WKH�FRQWHPSW�KH�KDV� WR�HQGXUH� IURP�KLV�ZLYHV�
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EHFDXVH�RI�KLV�FRQGLWLRQ�DQG�WKHQ�EODEV�RXW�WKH�UHDVRQ��WKDW�KH�LV�LQFDSDFLWDWHG�LQ�VH[XDO�WHUPV�
E\�ROG�DJH�

0\�IHQFHV�DUH�EURNHQ

0\�PHGLFLQH�EDJV�WRUQ

7KH�KDLU�RQ�P\�ORLQV�LV�VLQJHG

7KH�XSULJKW�SRVW�DW�WKH�JDWH�KDV�IDOOHQ��OLQHV��������

2I P\�LQWHUHVW�KHUH�LV�KRZ�WKH�LPDJHU\�XVHG�LQ�UHIHUHQFH�WR�PDOH�RUJDQV�FRPSDUH�ZLWK�WKRVH�
�LPDJHV��XVHG�ZKHUH� WKH� IHPDOH�VH[XDO�RUJDQV�DUH� LQYROYHG��7KH�SRHW�UHIHUV� WR� WKH�PDQ�ZKR�
FRKDELWV�ZLWK�KLV�ZLYHV�DV�WKH�´OHRSDUGµ��7KLV�LPDJH�KDV�WZR�LGHQWLILDEOH�DWWULEXWHV��WKH�VSHFNV�
WKDW�FKDUDFWHUL]H�WKH�OHRSDUG·V�DSSHDUDQFH�ZKLFK�LV�WUDQVIHUHQFH�WR�WKH�KDOI�FDVWV�WKDW�WKH�RWKHU�
PDQ�EHJHWV��$JDLQ��WKHUH�LV�DQ�LPDJH�WKDW�DOOXGHV�WR�WKH�VO\QHVV�WKDW�LV�DVVRFLDWHG�ZLWK�WKH�OHRSDUG��
ZKLFK�OLNHZLVH��LV�WUDQVIHUDEOH�WR�WKH�EHKDYLRXU�RI�WKLV�PDQ�ZKR�KDV�DQ�DIIDLU�ZLWK�WKH�VSHDNHU·V�
ZLYHV��,Q�OLQH�����WKH�SRHW�XVHV�D�GHFRURXV�LPDJH��´WKH�VZRUG�WKDW�KDV�UXVWHG�LQ�WKH�VFDEEDUGµ�WR�
UHIHU� WR� WKH�PDOH� VH[XDO�RUJDQ� WKDW� LV�G\VIXQFWLRQDO�� )XUWKHU�� WKH�SRHW� UHIHUV� WR� WKH� VSHDNHU·V�
PDQKRRG�DV�´PHGLFLQH�EDJVµ�DQG�´D�JDWHµ�ZKLFK�KH�V\PEROLFDOO\�VD\V�LW�KDV�IDOOHQ�PHDQLQJ�LW�
FDQ�QR�ORQJHU�SHUIRUP�LWV�GXW\�

,Q�D�QXWVKHOO��WKH�LPDJHV�WKDW�WKH�SRHW�XVHV�LQ�WKH�SRHPV�DERYH�DUH�FKDUDFWHUL]HG�E\�GHPXUHQHVV��
/X]XND�WULHV�KLV�EHVW�WR�VRXQG�FDVXDO��LI�QRW�QRUPDO�ZLWK�UHJDUGV�WR�WKH�XQFLYLOL]HG�EHKDYLRXU�
WKDW�WKH�UHYHUHG�OHDGHU�LQ�WKH�SRHP�LV�LQYROYHG�LQ��7KH�´JXQ�EXOOHWµ�LPDJH�HPSOR\HG�KHUH�LV�QRW�
RQO\�V\PEROLF�RI�WKH�RUJDQ�EHLQJ�UHIHUUHG�WR�EXW�DOVR��DV�-RVHSK�:DOXQ\ZD�DUJXHV��D�V\PERO�RI�
PDQKRRG�� RI� SRZHU�� WKH� VWUHQJWK� WKDW� JRHV� ZLWK� PDVFXOLQLW\� ������ 7KXV� WKH� SRHW�� SHUKDSV�
XQFRQVFLRXVO\�� WKURXJK� GLFWLRQ� HOHYDWHV�PDOH� JHQGHU� WR� UHYHUHQFH�ZKLOH� VXEMXJDWLQJ�ZRPHQ�
WKURXJK�WKH�LPDJHV�KH�XVHV��

.DULDUD�DOVR�DSSURDFKHV�WKH�VXEMHFW�DW�KDQG�ZLWK�D�ORW�RI�SUXGHQFH��+H�DYRLGV�EODWDQW�GHVFULSWLRQ�
HVSHFLDOO\�EHFDXVH�WKH�VLWXDWLRQ�WKH�VSHDNHU�LV�LQ�LV��E\�DOO�PHDQV��WKH�PRVW�UHJUHWWDEOH�WR�PDOH�
JXLOG�� �8VH� RI� LPDJHU\�KHUH� DSSHDUV� WR� EH� OHVV� RIIHQVLYH� WR� WKH�PDQKRRG� VLQFH� WKH� DELOLW\� WR�
IXQFWLRQ�VH[XDOO\�LV��DUJXDEO\��ZKDW�PDNHV�D�PDQ��,PDJHU\�DOVR�DIIRUGV�WKH�SRHW�DQ�RSSRUWXQLW\�
WR�HXSKHPLVWLFDOO\�KDQGOH�DQ�RWKHUZLVH�KLJKO\�RGLRXV�WRSLF��7KH�GHFRUXP�WKH�PDOH�IUDWHUQLW\�LV�
DIIRUGHG�E\�.DULDUD� LQYLWHV�DQ\�FULWLF� LQWHUHVWHG�LQ�IHPDOH�JHQGHU��PLV�UHSUHVHQWDWLRQ� WR VWDUW�
TXHVWLRQLQJ�WKH�UDWLRQDOH�EHKLQG�WKH�RYHUW�ELDV�GHPRQVWUDWHG�E\�RWKHU�SRHWV�ZKHUH�IHPDOH�JHQGHU�
LV�LQYROYHG��

&ROOHFWLYHO\� DQDO\]HG�� WKH� ILYH� SRHPV� DERYH� GHSLFW� D� UHSUHVHQWDWLRQ� RI� D� JHQHUDWLRQ� RI� SRHWV�
ZKRVH�XVH�RI�LPDJHV�VKRZ�FRPPRQDOLW\��7KH\�DSSHDU�WR�KDYH�D�VNHZHG�GLFWLRQ�DV�ZHOO�DV�LPDJHV�
WKDW� WKH\� XVH� IRU� GLIIHUHQW� JHQGHUV�� :RPHQ� VHHP� WR� EH� WKH� PDMRU� YLFWLPV� RI� LQLTXLWRXV�
UHSUHVHQWDWLRQ� DFURVV� ERDUG� DV� SUHVHQWHG� E\�PDOH� SRHWV�� 7KURXJK� WKH� GLFWLRQ� DQG� FKRLFH� RI�
LPDJHV�WKDW�DUH�JHQGHU�VSHFLILF��WKH�HDUO\�PDOH�SRHWV�PLVUHSUHVHQW�ZRPHQ�E\�GHYLDWLQJ�IURP�WKH�
PRUDOO\�DFFHSWDEOH�FKRLFHV�RI�LPDJHV�WKDW�DUH�GHURJDWRU\�WR�ZRPHQ�EXW�PDLQWDLQLQJ�HWLTXHWWH�
ZKHUH�PHQ�DUH�LQYROYHG��7KH�HDUO\�SRHWV��MXVW�OLNH�WKHLU�SURVH�ILFWLRQ�FRXQWHUSDUWV��FDQ�EH�VDLG�WR�
KDYH�SUDFWLFHG�LQHTXDOLW\�ZKHUH�WKH�WZR�JHQGHUV�ZHUH�FRQFHUQHG�� QRW�QHFHVVDULO\�WKURXJK�WKH�
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VXEMHFWV�WKH\�KDQGOHG�LQ�WKHLU�FUHDWLYH�ZRUNV�� EXW�WKURXJK�WKH�ODQJXDJH�WKH\�FKRVH�WR�UHSUHVHQW�
WKH�GLIIHUHQW�JHQGHUV������

$PDWHVKH��.LVD��HGV��$Q�$QWKRORJ\�RI�(DVW�$IULFDQ�3RHWU\��/RQJPDQ��8.��������3ULQW

$]RGR��8]RDPDND��´0DVFXOLW\��3RZHU�DQG�/DQJXDJH�LQ�&KLQXD�$FKHEH·V�7KLQJV�)DOO�$SDUW�µ

(PHUJLQJ�3HUVSHFWLYHV�RQ�&KLQXD�$FKHEH�9RO���(PHQHND��7KH�0DVWHU�

$UWLVW��(G��(PHQ\HQX�(UQHVW��$IULFDQ�:RUOG�3UHVV�LQF��7UHQWRQ����������������3ULQW�

(PHQ\RQX��(UQHVW��´,QWURGXFWLRQ��1HZ�:RPHQ·V�:ULWLQJ�� �$�SKHQRPHQDO�5LVHµ�1HZ�:RPHQ�
:ULWLQJ�LQ�$IULFDQ�/LWHUDWXUH���(G���(PHQ\RQX��/RQGRQ��-DPHV�&XUUH\��������������[L�[LLL��3ULQW

.LYDL��*HRUJLDGV�µ7KH�)HPDOH�9RLFH�DQG�WKH�)XWXUH�RI�*HQGHU�5HODWLRQVKLSV�LQ�WKH�1LJHULDQ�

1DWLRQ�LQ�&KLPDPDQGD�$GLFKLH·V�3XUSOH�+LELVFXV DQG�+DOI�RI�D�<HOORZ�6XQ��8QSXEOLVKHG�0$�
7KHVLV��.HQ\DWWD�8QLYHUVLW\���������������3ULQW

0XQHHQL��-HUHPLDK�µ7KH�1QHND�3ULQFLSOH�LQ�WKH�)LFWLRQ RI�&KLQXD�$FKHEH��$�6WXG\�RI�0RWKHU

$UFKHW\SH�LQ�KLV�6HOHFWHG�1RYHOV���8QSXEOLVKHG�0$�7KHVLV��.HQ\DWWD�8QLYHUVLW\����������������
3ULQW�

6WUDWWRQ��)ORUHQFH��´+RZ�&RXOG�7KLQJV�)DOO�$SDUW�)RU�:KRP�7KH\�:HUH�1RW�7RJHWKHU"µ

&RQWHPSRUDU\� $IULFDQ� /LWHUDWXUH� DQG� 3ROLWLFV� RI� *HQGHU�� /RQGRQ�� 5RXWOHGJH�� ������� �������
3ULQW�

:DOXQ\ZD��-RVHSK��´3DWULDUFK\�LQ�&KLQXD�$FKHEH·V�7KLQJV�)DOO�$SDUW��2NRQNZR·V�:UHVWOLQJ�

0DWFK�ZLWK�8QRNDµ�(JHUWRQ�-RXUQDO�RI�+XPQLWLHV��6RFLDO�6FLHQFHV�DQG�(GXFDWLRQ 9RO����1R����
.HQ\D��(JHUWRQ�����������������3ULQW�


