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&DQFHO�&XOWXUH��$�%OLJKW�RQ�2XU�5LJKWV�RI�
&RQVFLHQFH 

%\��+DUULVRQ�+XOVH� 

 :KHQ�,�WKDQN�*RG�IRU�DOO�WKDW�+H¶V�JLYHQ�WR�PH�
ODWHO\��,�FDQ¶W�KHOS�EXW�OHW�RXW�D�ELW�RI�D�VLJK�ZKHQ�,�
DUULYH�DW�P\�XQIHWWHUHG�DFFHVV�WR�WKH�,QWHUQHW��3OHDVH�
GR�QRW�EH�PLVWDNHQ��,�WKLQN�LW�LV�D�ZRQGHUIXO�WRRO�IRU�
JDWKHULQJ�NQRZOHGJH��VWD\LQJ�LQ�WRXFK�ZLWK�SHRSOH�
DURXQG�WKH�JOREH��DQG�WDONLQJ�LQWHOOLJHQWO\�DERXW�KRZ�
WR�EHWWHU�WKH�ZRUOG�DURXQG�XV��<HW�LQ�VSLWH�RI�WKLV�
DPD]LQJ�SRWHQWLDO�IRU�JRRG��,�VHH�IDU�WRR�RIWHQ�KRZ�
LQVWHDG�LW�LV�XVHG�DV�D�ZHDSRQ��WHDULQJ�GRZQ�SHRSOH��
IDPLOLHV��DQG�HYHQ�HQWLUH�RUJDQL]DWLRQV�LQ�WKLV�SKH�
QRPHQRQ�GXEEHG�³FDQFHO�FXOWXUH�´�ZKHUHLQ�DQ�LQGLYLG�
XDO�FDQ�EH�H[FRPPXQLFDWHG�IURP�VRFLHW\�IRU�VLPSO\�
VWDWLQJ�ZKDW�WKH\�EHOLHYH�LI�LW�LV�QRW�µDFFHSWDEOH¶�LQ�WKH�
SXEOLF�H\H��2IWHQ��WKLV�DWWDFN�ODQGV�VTXDUHO\�RQ�WKH�
ULJKWV�RI�FRQVFLHQFH�ZH�KROG�LQ�WKH�8QLWHG�6WDWHV��DQG�
WR�P\�FRQWLQXDO�KRUURU��WKH�³FDQFHOHUV´�FRQVWDQWO\�DLP�
WR�KDYH�WKHVH�WDNHQ�DZD\�IURP�XV�LQ�WKH�QDPH�RI�
³VRFLDO�MXVWLFH�´�2XU�ULJKWV�RI�FRQVFLHQFH�DUH�LQH[RUD�
EO\�OLQNHG�WR�D�IUHH�DQG�YLUWXRXV�VRFLHW\��IRU�WKH\�JUDQW�
SHRSOH�WKH�RSSRUWXQLW\�WR�VKDUSHQ�WKHLU�PLQGV�DQG�EH�
OLHIV�ZLWK�RQH�DQRWKHU�WKURXJK�D�SODWIRUP�RQ�ZKLFK�
WKH\�FDQ�UHVSHFW�HDFK�RWKHU�DV�LQGLYLGXDOV� 

,Q�WKH�%LEOLFDO�ERRN�RI�3URYHUEV��.LQJ�6ROR�
PRQ�ZULWHV�WKDW�³$V�LURQ�VKDUSHQV�LURQ��VR�RQH�SHUVRQ�
VKDUSHQV�DQRWKHU�´�$OWKRXJK�ZULWWHQ�RYHU�WZR�WKRX�
VDQG�\HDUV�DJR��WKLV�VWDWHPHQW�GHVFULEHV�PRGHUQ�FLYLO�
GLVFRXUVH�VWULNLQJO\�ZHOO��,Q�UHVSRQVH�WR�WKH�LQHYLWDEOH�
UHYHODWLRQ�RI�LGHDV��RQH�PD\�ILQG�VWURQJHU�ZD\V�WR�H[�
SUHVV�EHOLHIV�RU�HYHQ�VXEVFULEH�WR�WKH�RSSRVLQJ�YLHZ��
$V�D�UHVXOW��WKDW�SHUVRQ�LV�PXFK�EHWWHU�RII�WKDQ�WKH�PDQ�
ZKR�VKXWV�GRZQ�IRUHLJQ�LGHDV�DW�ILUVW�VLJKW�DQG�GLV�
PLVVHV�WKHP�DV�LQYDOLG�RQ�VXSHUILFLDO�RU�HYHQ�LQDFFX�
UDWH�DVVXPSWLRQV�DOO�EHIRUH�HYHQ�OHDUQLQJ�WKH�RWKHU¶V�
QDPH��)RU�LQVWDQFH��,��D�ERUQ-DQG-UDLVHG�/XWKHUDQ��
KDYH�D�&DWKROLF�IULHQG�ZLWK�ZKRP�,�GHEDWH�RQ�WKH�PDW�
WHU�RI�&KULVWLDQ�GRFWULQH�UHJXODUO\��7KLV�GLVFRXUVH�
JUDQWV�PH�WKH�RSSRUWXQLW\�WR�VHH�LQWR�WKH�PHWKRGRORJ\�
RI�KHU�WKLQNLQJ�ZKLOH�DOVR�VKDUSHQLQJ�P\�RZQ�EHOLHIV��
IRUFLQJ�PH�WR�KDYH�HYLGHQFH�IRU�P\�FODLPV�DQG�WKLQN�
WKURXJK�WKHP�ORJLFDOO\�VR�WKDW�,�PD\�H[SODLQ�WKHP�WR�
KHU��2XU�GLVFXVVLRQV�QHYHU�GHYROYH�LQWR�VKRXWLQJ�
PDWFKHV�RU�ZRUVH�VWLOO��SOD\JURXQG-OHYHO�LQVXOW�FRQ�
WHVWV��DQG�DV�D�UHVXOW��RXU�FLYLOLW\�FUHDWHV�WKH�SHUIHFW�
HQYLURQPHQW�IRU�XV�WR�PROG�RQH�DQRWKHU�LQWR�ZLVHU�
SHRSOH�  

*UDQWHG��LW�LV�GLIILFXOW�WR�FRQYHUVH�ZKHQ�RQH�
ODFNV�D�SRLQW�RI�GLVDJUHHPHQW��7R�WKDW�HQG��MXVW�DV�ILQH�
NLQGOLQJ�DQG�ORJV�PDNH�IRU�D�URDULQJ�EOD]H��WKH�ULJKWV�
RI�FRQVFLHQFH�ZH�VR�RIWHQ�WDNH�IRU�JUDQWHG�DUH�WKH�SHU�
IHFW�ORJV�WKDW�IXHO�RXU�QHFHVVDU\�ILUHV�RI�FLYLO�GLV�
FRXUVH��:KLOH�VHDUFKLQJ�IRU�D�ILUP�GHILQLWLRQ�RI�WKHVH�
ULJKWV��,�XQFRYHUHG�5REHUW�3��*HRUJH¶V�������� 

FRQFOXGLQJ�DQDO\VLV�RI�-RKQ�+HQU\�1HZPDQ¶V�SHU�
VSHFWLYH��³7KH�ULJKW�RI�FRQVFLHQFH�LV�D�ULJKW�WR�GR�ZKDW�
RQH�MXGJHV�RQHVHOI�WR�EH�XQGHU�REOLJDWLRQ�WR�GR��
ZKHWKHU�RQH�ZHOFRPHV�WKH�REOLJDWLRQ�RU�PXVW�RYHU�
FRPH�VWURQJ�DYHUVLRQ�WR�IXOILOO�LW´��S�����-�����+DYLQJ�
WKH�DXWRQRP\�WR�VHOHFW�IRU�RXUVHOYHV�ZKHWKHU�RU�QRW�ZH�
FKRRVH�WR�KROG�VSHFLILF�DQG�YDU\LQJ�EHOLHIV�LV�D�EHDXWL�
IXO�WKLQJ�RQ�LWV�RZQ��EXW�HYHQ�PRUH�LPSRUWDQWO\��JUDQWV�
WKDW�WKHUH�ZLOO�EH�D�GLIIHUHQFH�RI�RSLQLRQ�RQ�ZKDW�WKH�
ULJKW�FRXUVH�RI�DFWLRQ�LV�WR�WDNH�ZLWKLQ�WKHVH�RSWLRQV��
2IWHQ�WLPHV��LW�LV�XQFOHDU�ZKDW�WKDW�SURSHU�FRXUVH�
PLJKW�EH��VR�LQGLYLGXDOV�ZLOO�WDNH�D�VWDQFH�RQ�DQ�LVVXH�
EDVHG�RQ�WKHLU�ZRUOGYLHZ��,QHYLWDEO\��VRPHRQH�ZLOO�
KROG�D�YLHZ�FRQWUDU\�WR�DQRWKHU¶V�EHOLHI��DQG�WKXV��GLV�
FRXUVH�FDQ�FRPPHQFH��,W�LV�SUHFLVHO\�EHFDXVH�LQGLYLG�
XDOV�DUH�DOORZHG�WR�FKRRVH�ZKDW�WKH\�EHOLHYH�DERXW�WKH�
ZRUOG�WKDW�WKH\�PLJKW�EH�DEOH�WR�GLVFXVV�WKH�PHULWV�RI�
WKH�LVVXH�DW�KDQG��+DG�ZRUOGYLHZV�EHHQ�GHFLGHG�IRU�
WKHP�LQ�DGYDQFH��WKHUH�ZRXOG�KDYH�EHHQ�QR�GLVDJUHH�
PHQW�DQG�WKHUHIRUH�QRWKLQJ�WR�GLVFXVV��&KRLFH�SURGXF�
HV�GLVDJUHHPHQW�WKDW�FDQ�EXUQ�DQG�GHVWUR\��EXW�OLNH�D�
FDPSILUH��GLVDJUHHPHQW�KDQGOHG�FDUHIXOO\�SURYLGHV�
ZDUPWK��FDPDUDGHULH��DQG�OLIH-VXVWDLQLQJ�IRRG�IRU�
WKRXJKW � 

0RUHRYHU��WKLV�GLVDJUHHPHQW�WKDW�DOORZV�LQGL�
YLGXDOV�WR�VKDUSHQ�WKHPVHOYHV�DQG�HDFK�DQRWKHU�DOVR�
JURZV�LQ�WKHP�D�VLQJXODU�UHVSHFW�IRU�HDFK�RWKHU��HYHQ�
LI�WKH\�FRPH�WR�QR�DJUHHPHQW��FLYLO�GLVFRXUVH�QDWXUDOO\�
OHQGV�LWVHOI�WR�WKH�FUHDWLRQ�RI�PXWXDO��KLJK�UHJDUG�
DPRQJ�WKH�SDUWLHV�LQYROYHG��7KURXJK�WKH�SURFHVV�RI�
FOHDU�DUWLFXODWLRQ��WKRXJKWIXO�FRXQWHUDUJXPHQW�DQG�
FRUGLDO�EDQWHU��SHRSOH�DUH�ERXQG�WR�FRPH�WR�VHH�HDFK�
RWKHU�DV�WKLQNHUV�ZKR�NQRZ�WKHPVHOYHV�ZHOO�HQRXJK�WR�
DGPLW�WKDW�WKH\�PD\�EH�ZURQJ��2Q�D�PDFURVFRSLF�
VFDOH��D�VRFLHW\�RI�VXFK�SHRSOH�FDQ�RQO\�KRSH�WR�PRYH�
IRUZDUGV�LQ�PRUH�PHDQLQJIXO�GLVFRXUVH�DV�RSSRVHG�WR�
OHVV��7KH�SHUVRQ�ZKR�KROGV�DQRWKHU�LQ�KLJK�HVWHHP�LQ�
VSLWH�RI�WKHLU�GLIIHUHQW�SHUVSHFWLYHV�ZLOO�EH�HQDEOHG�WR�
VHDUFK�IRU�JURXQGV�RI�DJUHHPHQW��$V�6WHSKHQ�/��&DUWHU�
�������KLJKOLJKWV�LQ�&LYLOLW\��³:H�PXVW�FRPH�LQWR�WKH�
SUHVHQFH�RI�RXU�IHOORZ�KXPDQ�EHLQJV�ZLWK�D�VHQVH�RI�
JUDWLWXGH´��S��������7DNH�DZD\�WKH�FKRLFHV�IRXQG�LQ�
GLVDJUHHPHQW�DQG�\RX�WHDU�IURP�LQGLYLGXDOV�WKH�ZLOO�WR�
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DVN�ZK\��WKH�GHVLUH�WR�VHDUFK�DQG�EH�KXPDQ��DQG�WKH�
DELOLW\�WR�IORXULVK�ZLWK�RQH�DQRWKHU��$IWHU�DOO��HYHQ�LI�
WKH�VWDWH�IRXQG�D�ZD\�WR�GLFWDWH�FRQYHUVDWLRQ�E\�VLOHQF�
LQJ�VRPH�YRLFHV�DQG�JORULI\LQJ�RWKHUV��WKLV�PDQXIDF�
WXUHG�FRQYHUVDWLRQ�FDQQRW�EH�YLUWXRXV��DQG�WKH�IUHH��
IORXULVKLQJ�VRFLHW\�ZLOO�KDYH�EHHQ�KRSHOHVVO\�ORVW� 

7KRXJK�WKHVH�FRQVHTXHQFHV�DUH�GLUH��WKH�SRZHU�
RI�FLYLO�GLVFRXUVH�LV�VWLOO�JUHDWHU��IRU�LWV�UHJXODU�XVH�
FDOOV�DWWHQWLRQ�WR�WKDW�ZKLFK�LV�WKH�NH\�WR�SUHYHQWLQJ�
WKLV�ZRUOG�RI�LPSULVRQHG�WKRXJKW�� D�JUHDWHU�DSSUHFLD�
WLRQ�IRU�WKH�LQWULQVLF�YDOXH�RI�LQGLYLGXDO�LGHDV��:H�DUH�
DOO�XQLTXH�IURP�WKH�LQVLGH�RXW��GRZQ�WR�WKH�JHQHWLF�
FRGLQJ�LQ�RXU�VPDOOHVW�FHOOV�DQG�XS�WR�WKH�LGHDV�LQ�RXU�
PLQGV��WKLV�IDFW�FDQQRW�EH�GLVSXWHG��:K\�WKHQ��DUH�
PDQ\�RI�XV�VR�TXLFN�WR�DVVXPH�ZH�DUH�VR�OHDUQHG��MXV�
WLILHG��RU�RWKHUZLVH�FKDUJHG�WR�WKLQN�WKDW�ZH�KDYH�
QRWKLQJ�WR�OHDUQ�IURP�WKRVH�RXWVLGH�RI�RXU�RZQ�KHDG"�
,QVWHDG�RI�DOORZLQJ�WKLV�SULGH �WR�VHHS�LQWR�RXU�PLQGV�
DQG�FRQYHUVDWLRQV��ZH�VKRXOG�KROG�RXU�GLVWLQFW��*RG-
JLYHQ�JLIWV�RI�UHDVRQ�DQG�HPSDWK\�WR�WKH�KLJKHVW�GH�
JUHH��7KXV��H[WHQVLYH�FDUH�DQG�UHVSHFW�IRU�XQLTXH�DQG�
XQUHVWULFWHG�WKLQNLQJ�PXVW�IXHO�WKH�KHDUW�RI�WKH�IUHH�
DQG�YLUWXRXV�VRFLHW\��,Q�WKLV�HQYLURQPHQW��JUHDW�WKLQN�
HUV�ZULQJ�RXW�HDFK�LGHD�IRU�LWV�MXLFLHVW��PRVW�YDOXDEOH�
TXDOLWLHV�DQG�GLVWLOO�WKHP�GRZQ�LQWR�WKHLU�PRVW�FRQFHQ�
WUDWHG�IRUPV�RI�XVDEOH�NQRZOHGJH��:LWK�WKHVH�LQ�
IRUPHG�GLVFRYHULHV��ZH�PXVW�PRYH�EH\RQG�WKH�WULEDO�
GLYLGHV�RI�FDQFHO�FXOWXUH�DQG�SUHVHUYH�WKH�SXUVXLW�RI�
YLUWXH��$IWHU�DOO��³7KH�NH\�WR�UHFRQVWUXFWLQJ�FLYLOLW\��,�
VKDOO�DUJXH��LV�IRU�DOO�RI�XV�WR�OHDUQ�DQHZ�WKH�YLUWXH�RI�
DFWLQJ�ZLWK�ORYH�WRZDUGV�RXU�QHLJKERUV´��S������DV�6WH�
SKHQ�&DUWHU��������KDV�UHPDUNHG��$W�WKH�HQG�RI�WKH�
GD\��WKH�EDFN-DQG-IRUWK�EDQWHU�EHWZHHQ�SHRSOH�ZKRVH�
UHVSHFW�UXQV�PXFK�GHHSHU�WKDQ�ODEHOV�RU�DSSHDUDQFHV�
ZLOO�EHDU�GHOLFLRXV�IUXLW��:H�MXVW�QHHG�WR�JLYH�LW�WKH�
FKDQFH�DQG�WLPH�WR�ZRUN�ZRQGHUV�LQ�RXU�OLYHV� 



��� 

 

5HIHUHQFHV� 

&DUWHU��6��/����������&LYLOLW\��PDQQHUV��PRUDOV��DQG�WKH�HWLTXHWWH�RI�GHPRFUDF\��+DUSHU�3HUHQQLDO�� 

*HRUJH��5��3����������&RQVFLHQFH�DQG�LWV�HQHPLHV��&RQIURQWLQJ�WKH�GRJPDV�RI�OLEHUDO�VHFXODULVP������������������
,JQDWLXV��� 

 


