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.\LY 1DWLRQDO /LQJXLVWLF 8QLYHUVLW\

7KH ,QWHUQDWLRQDO 6FKRRO RI ȿ&2/Ⱥ� :UR]ODY� 3RODQG

 1RZDGD\V FRPSOH[ LQYHV�
WLJDWLRQV DWWUDFW WKH DWWHQWLRQ RI VFLHQWLVWV PRUH DQG 
PRUH DV WKH\ UHSUHVHQW IXOO FKDUDFWHULVWLF RI WKH 
VXEMHFW RI WKH UHVHDUFK DQG DQDO\]H LW IURP GL൵HU�
HQW SRLQWV RI YLHZ� ,W KDV EHFRPH WRSLFDO IRU WKH ODVW 
GHFDGHV� PDLQO\� GXH WR GHYHORSPHQW RI PXOW\�SDU�
DGLJPDO DSSURDFK LQ OLQJXLVWLFV DV ZHOO DV OLWHUDWXUH 
VWXGLHV� 'H¿QLWHO\� LW DOORZV WR DGGLWLRQDOO\ HPSOR\�
LQJ LQFOXVLRQ QRWLRQDO DQG DVVRFLDWLYH DQDO\VLV� ZKLFK 
KLJKOLJKWV WKH ZD\ QDWLYH VSHDNHUV FRQFHSWXDOL]H DQG 
DVVRFLDWH D FHUWDLQ LGHD� QRWLRQ� HWF� >�� S� ��±���@� 
7H[W DQDO\VHV� FRQGXFWLQJ LQ IUDPHV RI PXOW\�SDUD�
GLJPDO LQYHVWLJDWLRQ� KDV EHHQ VWDUWHG WR SURYLGH IRU 
WKH ODVW GHFDGHV� 7KLV FODUL¿HV WKH QRYHOW\ DQG WRSL�
FDOLW\ RI WKH SUHVHQW UHVHDUFK�

7KH VHOGRP LQYHVWLJDWHG GHWHFWLYH QRYHO ³:K\ 
GLG QRW WKH\ DVN (YDQV"´ E\ $� &KULVWH\ ZDV FKRVHQ 
DV D PDWHULDO IRU WKLV DUWLFOH�

 0DQ\ UHVHDUFKHV 
KDYH DOUHDG\ EHHQ GRQH EDVHG RQ WKH PRVW IDPRXV 
GHWHFWLYH QRYHOV E\ $� &KULVWH\� XQLWLQJ E\ KHU PDLQ 
FKDUDFWHUV +HUFXOH 3RLURW DQG 0LVV 0DUSOH �VHH 
ZRUNV E\ 6� $GDPV� -� &XUUDQ� 0� 'HPDUU� 3� +DLQ�
LQJ� 0� 6KDZ� 6� 9DQDFNHUH� HWF��� 7KHVH VFLHQWLVWV 

SD\ WKHLU DWWHQWLRQ PDLQO\ RQ $� &KULVWH\ DXWKRU¶V 
VW\OH� WKH\ FKDUDFWHUL]H WKH PDLQ KHURHV RI KHU 
ZRUNV� LQYHVWLJDWH WKH FRPSRVLWLRQ DQG WH[W VWUXFWXUH 
RI KHU GHWHFWLYH QRYHOV� %XW WKHUH DUH RQO\ VHYHUDO 
UHVHDUFKHV SXEOLVKHG� GHYRWHG WR WKH GHWHFWLYH QRYHO 
³:K\ GLG QRW WKH\ DVN (YDQV"´ �ZRUNV E\ 5� %DU�
QDUG� -� &RRSHU� 1� DQG 5� 0F:KLUWHU� -� 0RUJDQ� 
&K� 3HHUV� %� 3LNH� 5� 6SXUULHU� -� 6WXUJHRQ� HWF��� 
6XFK SUREOHPV RI OLWHUDWXUH VWXGLHV DV� WKH SKHQRP�
HQRQ RI $� &KULVWH\¶V GHWHFWLYH QRYHOV DQG VWRULHV� D 
JUHDW DXWKRU¶V WDOHQW WR GHFHLYH $ &KULVWH\ KDV >�@� 
UHDVRQV RI D KXJH SRSXODULW\ KHU ERRNV LQ WKH ZRUOG 
>�@� DQG ZD\V RI DWWUDFWLQJ DQG LQYROYLQJ VR PDQ\ 
UHDGHUV RI DOO RYHU WKH ZRUOG WR DSSUHFLDWH KHU ZRUNV 
>�� �� �@� HWF� KDYH EHHQ LQYHVWLJDWHG ZHOO HQRXJK� 
%XW \HW WKHUH DUH QR VSHFLDO UHVHDUFKHV� GHYRWHG 
WR WKH FRPSOH[ OLWHUDU\ DQG OLQJXLVWLF DQDO\VHV RI 
$� &KULVWH\¶V ZRUNV� $OVR WKHUH DUH QR ZRUNV RI VXFK 
D NLQG GHYRWHG WR PXOW\�SDUDGLJPDO DQDO\VHV RI KHU 
PDLQ FKDUDFWHUV RI WKH GHWHFWLYH QRYHOV QRU VWRULHV� 
7R FRUUHFW WKLV DQQR\LQJ PLVWDNH LQ WKH OLWHUDU\ SUR�
FHVV� OHW¶V DQDO\]H WKH PDLQ KHURHV RI KHU GHWHFWLYH 
QRYHO ³:K\ GLG QRW WKH\ DVN (YDQV"´ LQ IUDPHV RI 
FRPSOH[� PXOW\�SDUDGLJPDO DSSURDFK�
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7KH SUHVHQW ZRUN LV DLPHG RQ FRP�
SOH[� PXOW\�SDUDGLJPDO OLWHUDU\ DQDO\VHV RI %REE\ 
DQG )UDQNLH� WKH PDLQ FKDUDFWHUV RI WKH GHWHFWLYH 
QRYHO E\ $� &KULVWH\ ³:K\ GLG QRW WKH\ DVN (YDQV"´� 
DV W\SLFDO UHSUHVHQWDWLYHV RI PRGHUQ %ULWLVK VRFLHW\�

 7KH SUHVHQW UHVHDUFK WRXFKHV 
XSRQ WKH NH\ SUREOHP� EULQJLQJ LQWR WKH RSHQ WKH 
DXWKRU¶V LQWHQWLRQ WR VKRZ %REE\ -RQHV DQG )UDQNLH 
'HUZHQW DV W\SLFDO UHSUHVHQWDWLYHV RI %ULWLVK VRFLHW\ 
RI WKH PLGGOH RI WKH ��WK FHQWXU\ LQ WKHLU DWWLWXGH WR 
WKH ZRUOG DURXQG ± KRZ WR RYHUZKHOP HYLO ZLWK JRRG�

/HW¶V DQDO\]H WKH PDLQ FKDUDFWHUV LQ GHWDLO WR ¿QG 
RXW ZKDW IHDWXUHV RI WKH PRGHUQ %ULWLVK VRFLHW\ UHS�
UHVHQWDWLYHV WKH DXWKRU HPERGLHG LQ KHU PDLQ KHURHV�

)URP WKH YHU\ EHJLQQLQJ RI WKH GHWHFWLYH QRYHO 
XQGHU DQDO\VHV $� &KULVWH\ PDNHV XV DFTXDLQWHG ZLWK 
RQH RI WKH PDLQ FKDUDFWHUV RI KHU ERRN ± %REE\ -RQHV� 
$OO WKH HYHQWV RI WKH QRYHO DUH GHYHORSHG DURXQG KLP 
RU ZLWK KLV REOLJDWRU\ SDUWLFLSDWLRQ� 7RJHWKHU ZLWK 
KLV IULHQG� )UDQNLH 'HUZHQW� WKH\ DUH WKH DXWKRU¶V 
HPERG\PHQW RI JRRG LQ WKH WH[W�

/LNH LQ HYHU\GD\ OLIH� %REE\ DQG )UDQNLH IDFH PDQ\ 
FKDOOHQJHV� DQG HYHU\ WLPH WKH\ DUH WR FKRRVH WKH ZD\ 
RI WUXWK� KRQHVW\� DQG PRUDO LQVWHDG RI HYLO DQG HDVH� 
/LNH LQ RUGLQDU\ OLIH� WKH\ WU\ WR VWUXJJOH DQG OHW JRRG 
ZLQ� 7KH *RG EOHVVHV WKHP LQ WKHLU GHHGV� EHFDXVH 
WKH\ DFW DFFRUGLQJ WR WKH %LEOH� KRZHYHU� WKH DXWKRU 
QHYHU VWUHVVHV LW� 7KH\ WU\ WR KHOS WR VX൵HULQJ SHRSOH 
DQG VROYH WKH FULPHV� DV ZHOO� ,Q WKLV FRQQHFWLRQ� QR 
GRXEW� LW LV QRW RFFDVLRQDOO\ WKDW %REE\ LV D 9LFDU¶V 
VRQ� +HQFH� LQ IUDPHV RI PXOW\�SDUDGLJPDO UHVHDUFK� 
OHW¶V IROORZ WKH FRPPDQGPHQWV RI *RG WR FKDUDFWHUL]H 
WKHVH $� &KULVWH\¶V PDLQ FKDUDFWHUV DQG WKHLU OLYHV DV 
WKH RQHV UHVWUDLQLQJ HYLO E\ PHDQV RI JRRG�

7KH PDLQ FRPPDQGPHQWV RI *RG LQ WKH +RO\ 
%LEOH WHDFK XV WR UHFRJQL]H WKH RQO\ *RG ± -HVXV 
&KULVW� ORYH KLP DV PXFK DV ZH ORYH RXUVHOYHV� DQG 
ORYH SHRSOH DURXQG XV PRUH WKDQ RXUVHOYHV� )ROORZ�
LQJ WKHVH GRJPDV� ERWK %REE\ DQG )UDQNLH QHYHU SXW 
WKHLU SHUVRQDO SUREOHPV DQG LQWHUHVW RYHU WKH RWKHU 
SHRSOH RQHV� 7KDW ZH FDQ VHH LQ WKH FDVH RI D GHDG 
PDQ WKDW WKH\ WU\ WR LQYHVWLJDWH WRJHWKHU� DV ZHOO� 6R� 
WKH\ DUH QRW HJRLVWLF�

7KH *RG WHDFKHUV SHRSOH QRW WR VWHDO >�� S� �±�@� 
DQG $� &KULVWH\ VKRZV WKDW ERWK %REE\ DQG )UDQNLH 
DV YHU\ KRQHVW SHUVRQV� 7KH\ XVXDOO\ DFW IROORZLQJ 
WKH SURYHUE� KRQHVW\ LV WKH EHVW SROLF\� 7KH\ DUH RSHQ 
WR SHRSOH WR FRPPXQLFDWH� 7KH\ ERWK DUH QRW LQ D 
KDELW WR KLGH VRPHWKLQJ IURP HDFK RWKHU�

,W LV VDLG LQ WKH %LEOH� ³'R QRW PXUGHU�´ >�� S� �@� 
DQG ERWK WKH PDLQ FKDUDFWHUV QHYHU GR LW� 0RUHRYHU� 
WKH\ WU\ WR VDYH OLYHV WR RWKHU SHRSOH� )RU H[DPSOH� 
LQ WKH EHJLQQLQJ RI &KDSWHU �� %REE\ DQG 'RFWRU 

7KRPDV ZHUH SOD\LQJ JROI RQ WKH FOL൵� ZKHQ VXG�
GHQO\ %REE\ KHDUG D FU\� 7RJHWKHU ZLWK WKH 'RFWRU� 
WKH\ ZHQW GRZQ RI WKH HGJH� 7KH\ VDZ D PDQ¶V ERG\ 
RQ WKH JURXQG XQGHU WKH FOL൵� 7KH\ GLG QRW NQRZ WKDW 
PDQ� %REE\ GHFLGHG WKDW WKH JROI EDOO� WKURZQ E\ KLP 
RYHU WKH FOL൵� MXVW JRW LQWR WKDW PDQ� XQIRUWXQDWHO\� 
VR WKDW KH ORVW KLV FRQVFLRXVQHVV DQG IHOO GRZQ IURP 
WKH HGJH LQWR WKH VHD PLVW >�� S� �±�@� %REE\ LQVLVWHG 
RQ WKH 'RFWRU WR H[DPLQH WKH IDOOHQ PDQ� +H GLG QRW 
WKLQN DERXW KLPVHOI RU DERXW GDQJHU DW WKDW PRPHQW� 
KH ZDQWHG WR GR KLV EHVW WR KHOS WKH G\LQJ PDQ� $QG LW 
ZDV KH �QRW WKH 'RFWRU�� ZKR VWD\HG ZLWK WKH VX൵HU�
LQJ PDQ ZKLOH 'U� 7KRPDV ZHQW IRU KHOS >�� S� �±�@�  
,W ORRNV VWUDQJH� EHFDXVH JHQHUDOO\ LW LV D GXW\ RI D 
GRFWRU QRW WR OHDYH WKH SHUVRQ ZKR QHHGV KLV�KHU 
DWWHQWLRQ� HVSHFLDOO\ LI WKH SDWLHQW LV G\LQJ� +HUH WKHUH 
LV WKH VWDUW SRLQW RI WKH FRPSRVLWLRQ RI WKH WH[W� +HUH 
WKH LQWULJXH VWDUWV�

7KH QH[W FRPPDQGPHQW RI *RG LV ³'R QRW FRPPLW 
DGXOWHU\�´ >�� S� �±�@� $� &KULVWH\¶V KLJK PRUDOLW\ DQG 
WKH EHVW PDQQHUV DUH UHDOO\ HPERGLHG LQ KHU IDYRULWH 
)UDQNLH DQG %REE\� %REE\ OLNHV )UDQNLH YHU\ PXFK� 
DQG KH UHVSHFWV KHU RZQ DWWLWXGH WR KLP� +H NQHZ 
WKDW VKH ZDV QRW JRLQJ WR EHFRPH KLV JLUOIULHQG� WKH\ 
ZHUH MXVW JRRG IULHQGV� DQG KH WULHG WR VDYH WKHVH UHOD�
WRQV� +H DSSUHFLDWHV /DG\ )UDQFHV DQG FRQVLGHUV KHU 
UHDFKOHVV IRU KLP� +DYLQJ IDOOHQ LQ ORYH� RI FRXUVH� 
KH FRXOG QRW VHH DQ\WKLQJ QHJDWLYH LQ KHU FKDUDFWHU RU 
DSSHDUDQFH�

$� &KULVWH\ GHVFULEHV )UDQNLH LQ DQRWKHU ZD\� ZLWK 
D VSHFLDO� VRSKLVWLFDWHG KXPRU� :KHQ %REE\ PHW KHU 
LQ WKH WUDLQ� ³LQ WKH FRUQHU IDFLQJ WKH HQJLQH VDW D GDUN 
JLUO VPRNLQJ D FLJDUHWWH� 6KH KDG RQ D UHG VNLUW� D VKRUW 
JUHHQ MDFNHW DQG D EULOOLDQW EOXH EHUHW� DQG GHVSLWH D 
FHUWDLQ UHVHPEODQFH WR DQ RUJDQ JULQGHU¶V PRQNH\ 
�VKH KDG ORQJ VRUURZIXO GDUN H\HV DQG D SXFNHUHG�XS 
IDFH� VKH ZDV GLVWLQFWO\ DWWUDFWLYH´ >�� S� ��@� %REE\ 
GRHV QRW PDNH KHU DV DQ LGRO IRU KLPVHOI �DQG KHUH 
ZH VHH RQH PRUH KLV VDPPD NDPPDQWD� H[SUHVVHG LQ 
WKH %LEOLFDO FRPPDQGPHQW ³'R QRW PDNH DQ LGOH IRU 
\RXUVHOI´ >�� S� �±�@� +H QHYHU PDNHV PRUDO SUHVVXUH 
RQ )UDQNLH� HYHQ QHYHU DVNV KHU WR JLYH KLP D NLVV� +H 
LV UHDOO\ IRQG RI )UDQNLH� EXW QRW EHFDXVH RI KHU RUL�
JLQ� KHU IDWKHU ZDV UDWKHU ULFK ZKHUHDV %REE\¶V GDG 
ZDV SRRU� 1HYHUWKHOHVV� LW ZDV QRW GL൶FXOW IRU %REE\ 
WR EXLOG KLV SHUVRQDO UHODWLRQ ZLWK )UDQNLH� 7KH\ KDYH 
NQRZQ HDFK RWKHU IRU PDQ\ \HDUV� VLQFH WKHLU FKLOG�
KRRG� 7KH\ DUH RI WKH VDPH DJH� VR WKH\ KDYH PXFK 
FRPPRQ LQ WKHLU YLHZ RI OLIH DQG SODFH LQ LW� %XW QRW 
DOZD\V %REE\ IHHOV VXFK DQ HDVH LQ KLV UHODWLRQV ZLWK 
SHRSOH DURXQG�

6RPHWLPHV LW LV D SUREOHP %REE\ WR UHDFK PXWXDO 
XQGHUVWDQGLQJ ZLWK KLV GDG� WKH 9LFDU �WKH PDLQ 
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HPERGLPHQW RI JRRG� RI WKH *RG¶V ZLOO RQ WKH HDUWK 
VLQFH -HVXV &KULVW OHIW WKLV ZRUOG DQG ZHQW RXW WR 
+LV *RG�)DWKHU RQ WKH +DYHQV�� %REE\ PD\ WKLQN 
VRPHWKLQJ ZURQJ DERXW KLV GDG� OLNH PDQ\ \RXQJ 
SHRSOH� DFW ZLWK WKH ODFN RI SDWLHQFH DQG VRPH SHU�
VRQDO HJR LQVWHDG� %XW KH QHYHU GRHV DQ\WKLQJ ZURQJ 
WR KLV IDWKHU� KH QHYHU VDLG KLP D EDG ZRUG� %REE\ 
WULHV QHYHU KXUW KLV GDG DQG XVXDOO\ WU\ WR GR KLV 
EHVW WR IXO¿OO ZKDW KLV GDG VDLG WR KLP RU DVNHG KLP 
DERXW� )RU H[DPSOH� LQ WKH PLGGOH RI WKH GHWHFWLYH 
QRYHO %REE\ SURPLVHG WR KLV GDG WR SDUWLFLSDWH LQ 
WKH HYHQLQJ FKXUFK VHUYLFH SOD\LQJ WKH RUJDQ� %XW 
EHFDXVH RI WKH LQYHVWLJDWLRQ ZLWK )UDQNLH KH ZDV WRR 
ODWH� %HLQJ LQ D KXUU\� KH WULHG WR ¿QG DQ H[SODQDWLRQ 
DQG MXVWLI\ KLPVHOI EHIRUH WKH 9LFDU� %REE\ UHDOL]HG 
ZHOO KLV JXLOW� KH KDG SURPLVHG WR EH LQ WLPH EXW WKH 
FLUFXPVWDQFHV ZHUH DJDLQVW KLP� $QG DOO WKH ZD\ WR 
WKH FKXUFK %REE\ WULHG WR ¿QG ZRUGV QRW WR KXUW KLV 
IDWKHU GHHSO\� RU GLG WKH OHDVW RI LW� ,Q WKLV &KDSWHU 
WKH DXWKRU JLYHV XV KHU RZQ YLHZ RI WKH WUXH DWWLWXGH 
RI FKLOGUHQ WR WKHLU SDUHQWV� WKDW LV VDLG LQ WKH FRP�
PDQGPHQW RI *RG� ³UHVSHFW \RXU PRWKHU DQG IDWKHU� 
DQG \RX ZLOO OLYH ORQJ RQ WKH HDUWK´ >�� S� �±�@� 7KLV 
LV WKH PDLQ UHDVRQV� ZK\ WKH *RG XVXDOO\ KHOSV WR 
%REE\ DQG )UDQNLH WR LQYHVWLJDWH WKH FULPH DQG ¿QG 
WKH WUXH FULPLQDO LQ WKH GHWHFWLYH QRYHO� ,Q VXFK D 
ZD\ $� &KULVWH\ VKRZV XV D JUHDW D[LRP RI SKLORV�
RSK\ RI OLIH DV ZHOO DV WKH PRVW LPSRUWDQW GRJPD 
RI UHOLJLRQ� WKH *RG QHYHU OHDYHV XV ZLWKRXW +LV 
SDUHQWDO� DOO�SRZHU KHOS LI ZH DVN +LP� SUD\ WR +LP� 
DQG IROORZ +LV ZD\� ERWK LQ D OLWWOH GHHG DQG LQ WKH 
JUHDW DFWLYLW\� 7KLV LV WKH ZD\ $� &KULVWH\ VKRZV WR 
KHU UHDGHUV WR IROORZ LW� %XW WKLV ZD\ LV IXOO RI FKDO�
OHQJHV DV JRRG QHYHU H[LVWV ZLWKRXW HYLO� 7KLV VWUXJ�
JOH PDNHV OLIH� $QG JRRG DOZD\V ZLQ LI ZH IRFXV RXU 
H൵RUWV RQ LW DQG GR RXU EHVW� 7KDW LV KRZ %REE\ DQG 
)UDQNLH XVXDOO\ DFW LQ WKH QRYHO�

$ORQJ ZLWK WKLV� YLD KHU PDLQ FKDUDFWHUV $� &KULV�
WH\ FRQVHTXHQWO\ WHDFKHV KHU UHDGHUV WR JR WR WKH 
PDW RQ WKHLU JRDOV� )RU H[DPSOH� KDYLQJ FRQGXFWHG 
WKHLU RZQ LQYHVWLJDWLRQ� %REE\ DQG )UDQNLH VRRQ 
UHDOL]HG WKDW 'U� 1LFKROVRQ WULHG WR KLGH VRPH KLV 
SURIHVVLRQDO ZURQJGRLQJV WR KLV ZLIH NHHSLQJ KHU 
DW KRPH DZD\ IURP RWKHU SHRSOH� ,I 0UV� 1LFKROVRQ 
ZDV UHDOO\ SV\FKLDWULFDOO\ GLVHDVHG RU ZKHWKHU KH 
KDG GRQH KHU GLVHDVHG E\ PHDQV RI WUDQTXLOL]HUV" 
:K\ DQG ZKDW IRU" 7R KHOS 0RLUD� NQDFN\� EUDYH 
DQG IHDUOHVV )UDQNLH �LQYROYHG E\ KHU RZQ LQYHVWL�
JDWLRQ DV ZHOO� IRXQG WKH SURSHU ZD\ WR JHW LQWR WKH 
'RFWRU¶V KRXVH� FODUL¿HG WKH VLWXDWLRQ ZLWK 0RLUD 
DQG KHOS KHU �)UDQNLH VSRNH WR 'RFWRU¶V ZLIH DW 
KLV KRPH DQG FDPH WR WKH FRQFOXVLRQ WKDW 0RLUD 
GLG QRW QHHG DQ\ WUHDWPHQW DW DOO� 6KH ZDV UDWKHU 

KHDOWK\ EXW WDNHQ XQGHU 'RFWRU 1LFKROVRQ¶V SUHV�
VXUH DQG FRQWURO WR QR YDQH��

+RZHYHU� )UDQNLH¶V FKDUDFWHU EHFDPH WKH ¿UVW� 
SUHOLPLQDU\ VWHS RI WKH DXWKRU LQ WKH ZD\ RI FUHDWLQJ 
0UV� 0DUSOH ± WKH PDLQ KHUR RI KHU PDQ\ ZRUNV ZKR 
XQLWHV KHU GHWHFWLYH VWRULHV LQWR RQH FLUFOH� /LNH 0UV� 
0DUSOH� )UDQNLH QHYHU ZDLWV XQWLO WKH SROLFH ¿QG WKH 
FULPLQDO� 6KH WULHV WR FRQGXFW DOO WKH LQYHVWLJDWLRQ 
KHUVHOI DQG LQ VXFK D ZD\ VKH KHOSV WR SROLFH� 7KH 
RQO\ SHUVRQ VKH WUXVWV ZDV %REE\�

$� &KULVWH\V VRPHWLPHV XVHV FRQWUDGLFWLRQV 
WR FRPSDUH %REE\ DQG )UDQNLH� 6D\� %REE\ ZDV 
JURZQ ZHOO HQRXJK WR ¿QG KLPVHOI LQ WKH VRFLHW\ 
DOWKRXJK KH ZDV ERUQ LQ D ODUJH ORFDO WKH 9LFDU¶V 
RI 0DUWFKEROW IDPLO\ WKDW ZDV UDWKHU SRRU� DV LW 
ZDV PHQWLRQ DERYH� +H WULHV WR ¿QG D JRRG MRE IRU 
KLPVHOI WR KHOS KLV IDPLO\� )UDQNLH� RQ WKH FRQWUDU\� 
JRW WKH H[FHOOHQW HGXFDWLRQ DQG ZDV WDXJKW WKH EHVW 
ODG\¶V PDQQHUV� OLNH RWKHU FKLOGUHQ IURP WKH FDV�
WOH� DV KHU GDG ZDV ULFK� 6R� VKH ZDV QRW LQ D KXUU\ 
WR ¿QG D MRE DW DOO� 'HVSLWH KHU RULJLQ� VKH QHYHU 
DFWV SURXGO\ WR %REE\ DQG QHYHU GHPRQVWUDWHV KHU 
VRFLDO VWDWXV RQ SXUSRVH� 0RUHRYHU� VKH XVHV LW RQO\ 
WR KHOS WR SHRSOH� GR VRPHWKLQJ JRRG DQG SOHDVDQW 
IRU WKHP �VHH� IRU H[DPSOH� LQ WKH ¿UVW FKDSWHUV WKH 
VFHQH ZKHQ %REE\ PHW )UDQNLH LQ WKH WUDLQ� %REE\ 
KDG D WLFNHW WR WKH �QG FODVV FDUULDJH� EXW ZKHQ WKH 
FRQGXFWRU FDPH� VKH NLQGO\ DVNHG WR OHW %REE\ VWD\ 
ZLWK KHU LQ WKH �VW FODVV FRPSDUWPHQW� DW OHDVW IRU 
VRPH WLPH >�� S� ��±��@�� +HUH RQH FDQ VHH KRZ 
SROLWH DQG LQVLVWHQWO\ )UDQNH\ VSHDNV WR WKH FRQGXF�
WRU� VKH DFWHG DV D WUXH ODG\ RI WKH WRS FODVV VRFLHW\� 
ZLWK DOO KHU QREOH DQG UHVSHFW WR ERWK %REE\ DQG WKH 
FRQGXFWRU� $V D UHVXOW� VKH UHDFKHG KHU DLP VXFFHVV�
IXOO\� ,Q VXFK VLWXDWLRQV� ZKHQ )UDQNLH HDVLO\ VROYHV 
WKH SUREOHPV ZKLFK ORRNHG LPSRVVLEOH IRU %REE\� 
KH DOZD\V IHOW VK\ ZLWK KHU�

%RWK PDLQ FKDUDFWHUV E\ $� &KULVWH\ DUH FRQ�
WUDVWHG WR WKRVH UHSUHVHQWLQJ HYLO LQ WKH WH[W� $PRQJ 
WKHP WKHUH DUH DQ HQLJPDWLF 0U� %HVVLQJWRQ�൵UHQFK� 
'RFWRU 7KRPDV� 'RFWRU 1LFKROVRQ� HWF� ,W� SUREDEO\� 
SDUWLDOO\ RULJLQDWHV IURP %LEOLFDO LQWHUSUHWDWLRQ RI 
JRRG DQG HYLO DQG LWV XQGHUVWDQGLQJ E\ $� &KULVWH\ 
KHUVHOI� DV WKLV SUREOHP JHWV D ORW RI VSHFLDO VROX�
WLRQV LQ WKH QRYHO XQGHU DQDO\VHV� 7KH PDLQ FKDUDF�
WHUV RI WKH QRYHO RIWHQ IDFH LW DQG WU\ WR VROYH LW LQ 
GL൵HUHQW ZD\V�

+RZHYHU� $� &KULVWH\ SD\V D ORW RI KHU VSHFLDO 
DWWHQWLRQ WR WKH SHUVRQDOLW\ RI KHU PDLQ KHURHV� PDN�
LQJ WKHP XQLTXH� 7R D FHUWDLQ H[WHQW� RQH FDQ UHFRJ�
QL]H LQ WKHP W\SLFDO UHSUHVHQWDWLYHV RI PRGHUQ %ULW�
LVK VRFLHW\ RI WKH PLGGOH RI WKH ��WK FHQWXU\� %RWK 
%REE\ DQG )UDQNLH DUH VRFLDEOH� RSHQ� FRPPXQLFD�
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EOH �HVSHFLDOO\ )UDQNLH�� PRGHVW� KDUG�ZRUNLQJ� DQG 
TXLFN�ZLWWHG� 7KH\ DUH UHDG\ WR VKDUH ZKDW WKH\ KDYH 
ZLWK RWKHU SHRSOH� 'HVSLWH WKH\ ZHUH ERUQ DQG EHORQJ 
WR GL൵HUHQW VRFLDO FLUFOHV� LW LV QRW GL൶FXOW IRU WKHP 
WR PDNH IULHQGVKLS DQG WU\ WR EULQJ EHQH¿W WR SHRSOH� 
+HUH WKH DXWKRU H[SUHVVHV KHU YHU\ LPSRUWDQW LGHD� 
WKDW SHRSOH FDQ UHDFK D ORW ZKHQ WKH\ DUH LQWHJUDWHG WR 
GR WKH *RG¶V ZLOO ± WR SURWHFW D ZHDN PDQ� RU WR KHOS 
WR DQ ROG SHUVRQ� RU WR LQYHVWLJDWH D FULPH� HWF� %HLQJ 
EOHVVHG E\ WKH *RG WKH\ DUH DEOH WR VSUHDG JRRG LQ WKH 
VRFLHW\ DQG RYHUZKHOP HYLO� $� &KULVWH\ FRQ¿UPV WKDW 
LW LV YHU\ LPSRUWDQW LQ OLIH WR FKRRVH WKH ZD\ RI GRLQJ 
JRRG� EXW QRW HYLO�

$� &KULVWH\ LQ DQ 
H[SHUW PDQQHU HPERGLHV LQ WKH PDLQ FKDUDFWHUV RI WKH 
QRYHO KHU RZQ YLHZ RI KRZ WR EHKDYH LQ VRFLHW\� 6KH 
JLYHV WKH UHSOLHV IRU WKH TXHVWLRQV ZKLFK DUH UDWKHU 
WRSLFDO IRU UHDGHUV� HVSHFLDOO\ IRU WKH \RXWK� 6KH 
VKRZV KRZ XQQRWLFHDEOH HYLO JHWV WR RXU OLIH� WR WKH 
OLIH RI WKH VRFLHW\� DQG KRZ GDQJHURXV LW PD\ EH� 3HR�
SOH VKRXOG DOZD\V NHHS LW LQ PLQG DQG EH VXUH WR PDNH 
WKH ULJKW FKRLFH� $W WKH VDPH WLPH� WKH DXWKRU WHDFKHV 
XV WR VXSSRUW WKH VLGH RI JRRG� WKH VLGH RI WKH %LEOLFDO 
GRJPDV DERXW WKH ZLQ RI WKH JRRG� DQG WKH KHOS RI WKH 
/RUG WR WKRVH ZKR IROORZ +LV ZD\� $� &KULVWH\ FRQVH�
TXHQWO\ SURRIV WKDW HYLO DOZD\V ZLOO EH RSHQ DQG SXQ�
LVKHG� VRRQHU RU ODWHU >�@� :H VKRXOG QRW IHHO DIUDLG WR 

EH RSHQ WR WKH VRFLHW\ DQG UHDG\ WR KHOS WR HYHU\RQH 
LQ QHHG� OLNH %REE\ DQG )UDQNLH GLG LQ WKH DQDO\]HG 
GHWHFWLYH QRYHO�

:LWK D SHFXOLDU� VRSKLVWLFDWHG KXPRU WKH DXWKRU 
GHVFULEHV KHU PDLQ FKDUDFWHUV� $� &KULVWH\ VKRZV 
WKHP DV ZHOO HGXFDWHG SHUVRQV� EXW GRHV QRW PDNH 
WKHP LGHDOLVWLF� )URP RQH VLGH� WKH DXWKRU UHSUHVHQWV 
WKHP DV RUGLQDU\ SHRSOH� QRW YHU\ VPDUW� ZLWKRXW D 
VSHFLDO FKDUP RU FKDULVPD� ,Q VXFK D ZD\ VKH VWUHVVHV 
WKH LGHD WKDW FRPPRQ SHRSOH FDQ GR XQFRPPRQ WKLQJV 
SHUIHFWO\� 6KH WHDFKHV XV QRW WR SXW DVLGH RXU JRDOV DQG 
WDUJHWV� MXVW DSSURDFK GH¿QLWHO\ WR WKHP� VWHS E\ VWHS� 
)URP WKH RWKHU VLGH� $� &KULVWH\ PDGH KHU PDLQ FKDU�
DFWHUV XQXVXDO� 7KH\ ERWK DUH GHYRWHG� FOHYHU�PLQGHG 
DQG UDWKHU UHVHUYHG SHRSOH� ,Q WKHLU LQYHVWLJDWLRQ 
%REE\ DQG )UDQNLH XVXDOO\ IROORZ WKH SURYHUE� WKLQN 
WZLFH� DQG GR RQFH� 6XUHO\� WKH\ DUH D JRRG H[DPSOH 
IRU HYHU\RQH� 7KH\ DUH DOZD\V DVVRFLDWHG ZLWK JRRG 
IULHQGV� IULHQGV LQ QHHG� ZLWK NLQG DQG VROLFLWRXV DWWL�
WXGH WR HDFK RWKHU DQG KLJK VSLULWXDO YDOXHV�

)XUWKHU PXOW\�SDUDGLJPDO UHVHDUFKHV LQ OLWHUDWXUH 
VWXGLHV� LQ SDUWLFXODU� LQ OLWHUDU\ FKDUDFWHU DQDO\VHV� 
DUH UDWKHU SURVSHFWLYH LQ IUDPHV RI SURVH� SRHPV 
DQG GUDPD WH[WV DQDO\VHV� FRQWUDVWLYH OLWHUDWXUH VWXG�
LHV� )XUWKHU $� &KULVWH\¶V GHWHFWLYH QRYHOV VWXGLHV LQ 
IUDPHV RI PXOW\�SDUDGLJPDO DSSURDFK DUH WRSLFDO DQG 
LQ D JUHDW YDOXH� DV ZHOO�

�� Ɍɟɪɟɯɨɜɚ ɋ� ȱ� Ɋɟɮɟɪɟɧɰɿɹ ɜ ɫɢɫɬɟɦɿ ɨɪɿɽɧɬɚɰɿɣɧɢɯ ɪɟɩɪɟɡɟɧɬɚɰɿɣ ɭɤɪɚʀɧɫɶɤɨʀ� ɪɨɫɿɣɫɶɤɨʀ ɬɚ ɚɧɝɥɿɣ�
ɫɶɤɨʀ ɦɨɜ �ɩɨɥɿɩɚɪɚɞɢɝɦɚɥɶɧɟ ɞɨɫɥɿɞɠɟɧɧɹ�� ɞɢɫ� « ɞɨɤɬ� ɮɿɥɨɥ� ɧɚɭɤ� ��������� Ʉɢʀɜ� ����� ��� ɫ�

�� %DUQDUG 5� $ 7DOHQW WR 'HFHLYH� DQ DSSUHFLDWLRQ RI $JDWKD &KULVWLH �5HY� DQG XSGDWHG ZLWK D FRPSOHWH 
ELEOLRJUDSK\� HG��� /RQGRQ� ����� ��� S�

�� &KULVWH\ $� :K\ GLG QRW WKH\ DVN (YDQV" /RQGRQ� ����� ��� S�
�� 'HVN (QWHUWDLQPHQW� ³:K\ 'LGQ¶W 7KH\ $VN (YDQV"´ WR DSSHDU RQ ,79� RQ �� -XQH ����� 7KH *OREDO 

+HUDOG� 5HWULHYHG ����� �� -XQH�
�� +DLQLQJ 3� $JDWKD &KULVWLH� 0XUGHU LQ IRXU DFWV� D FHQWHQDU\ FHOHEUDWLRQ RI µ7KH 4XHHQ RI &ULPH¶ RQ VWDJH� 

¿OPV� UDGLR 	 79� /RQGRQ� ����� ��� S�
�� 0RUJDQ -� $JDWKD &KULVWLH� $ %LRJUDSK\� /RQGRQ� ����� ��� S�
�� 3HHUV &K�� 6SXUULHU 5�� 6WXUJHRQ -� &ROOLQV &ULPH &OXE� D FKHFNOLVW RI WKH ¿UVW HGLWLRQV� �QG HG� /RQGRQ� 

����� ��� S�
�� 7KH 1HZ 7HVWDPHQW� 1DVKYLOOH� +ROPDQ %LEOH 3XEOLVKHUV� ����� ��� S�
�� ³:K\ 'LGQ¶W 7KH\ $VN (YDQV"´ $JDWKD &KULVWLH� 85/� KWWS���FRPPXQLW\�DJDWKDFKULVWLH�FRP�

GLVFXVVLRQ�����ZK\�GLGQW�WKH\�DVN�HYDQV�
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