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7KDQNV�IRU�\RXU�YHU\�KHOSIXO�DUWLFOH�RQ�FKXUFK�OHDGHUVKLS���D�GLIILFXOW�WRSLF�DQG�RQH�LQ�ZKLFK�LW�LV�,

WKLQN�KDUG�WR�FRPH�XS�ZLWK�GHILQLWLYH�VWDWHPHQWV�

7KHUH�ZHUH�D�FRXSOH�RI�DUHDV�ZKHUH�,�FRXOGQ¶W�IROORZ�\RXU�DUJXPHQW���8QGHU�³([HJHWLFDO�)DOODF\���

��(OGHUV´�\RX�DSSHDU�WR�EH�FULWLFDO�RI�WKRVH�DUJXLQJ�IRU�D�SOXUDOLW\���DQG�VD\�WKDW�³LW�ZDV��JHQHUDOO\�

H[HUFLVHG� E\�PRUH� WKDQ� �� SHUVRQ´�� )URP�P\� XQGHUVWDQGLQJ� RI� WKH� WH[W� DOO� �QRW� JHQHUDOO\�� WKH

LQVWDQFHV� ���� ,� WKLQN�� RI� ³SUHVEXWHURV´� LQ�$FWV� DUH� SOXUDO�� ,W� VHHPV� LOORJLFDO� WR� WKHQ� WDON� RI� ³RXU

XQGHUVWDQGLQJ�RI�³HOGHU´´���$FWV�RQO\�VSHDNV�RI�³HOGHUV´���$OVR�\RX�FRQFOXGH�WKDW�WKH�WHUP�³DSSHDUV

WR�EH�DQ�RYHUDUFKLQJ�FDWHJRU\´���7KLV�GRHV�QRW�VHHP�FRQVLVWHQW�ZLWK�WKH�IROORZLQJ�

• $FWV�����UXOHUV��HOGHUV�DQG�WHDFKHUV�RI�WKH�ODZ

• $FWV�����UXOHUV�DQG�HOGHUV�RI�WKH�SHRSOH

• $FWV������KLJK�SULHVWV�DQG�HOGHUV

• $FWV������DSRVWOHV�DQG�HOGHUV

<RX� FDQ� FKHFN� WKH� RWKHUV� RXW� DQG� LW� DSSHDUV� WR� PH� WKDW� WKH� WHUP³HOGHUV´� LQ� $FWV� LV� QRW� DQ

RYHUDUFKLQJ�FDWHJRU\�EXW�LWV�RZQ�VXE�FDWHJRU\�

8QGHU�³([HJHWLFDO�)DOODF\���´

<RX�VWDWHG��³(OGHUV�LV�D�EURDG�WHUP�PHDQLQJ�µOHDGHUV¶���7KHUH�LV�VRPHWLPHV�D�VLPSOH�GLYLVLRQ�PDGH

ZLWKLQ� WKLV� JURXS� EHWZHHQ� WKRVH� ZKR� WHDFK� DQG� WKRVH� ZKR� VHUYH�� ���� :KDW� LV� QHFHVVDU\� LV

OHDGHUVKLS��DQG�ZKDW�LV�PRVW�HVVHQWLDO�WR�OHDGHUVKLS�LV�WHDFKLQJ´

7KLV�DSSHDUV�WR�PH�WR�EH�LOORJLFDO���WKLV�PD\�EH�WKDW�,�DP�PLVVLQJ�\RXU�SRLQW�RU�ODFN�XQGHUVWDQGLQJ�

7KH�ORJLF�LQ�WKLV�VHFWLRQ�DSSHDUV�WR�PH�WR�EH�OLNH�WKLV���(OGHUV�JHQHUDOO\�PHDQ�OHDGHUV���ZLWKLQ�WKLV

WKHUH�DUH�WKRVH�WKDW�WHDFK�DQG�WKRVH�WKDW�VHUYH��%XW� OHDGHUVKLS�KDV�DV�DQ�HVVHQWLDO�FRPSRQHQW

WHDFKLQJ�

,I�\RX�DUH�VD\LQJ�WKDW�DQ�HVVHQWLDO�FRPSRQHQW�RI�OHDGHUVKLS�LV�WHDFKLQJ��KDYHQ¶W�\RX�WKHQ�H[FOXGHG

WKRVH� ZKR� VHUYH""� ,� DP� LQ� DJUHHPHQW� ZLWK� \RX� WKDW� PLQLVWU\� VWUXFWXUHV� DUH� DERXW� WKH� JRVSHO

PLVVLRQ�EXW�,�GLVDJUHH�VWURQJO\�ZLWK�\RXU�KDQGOLQJ�RI�WKH�WH[W�LQ�$FWV�DQG�DP�P\VWLILHG�E\�VRPH�RI

WKH�ORJLF�

7KDQNV�DJDLQ�IRU�WKH�DUWLFOH��LW�VXUH�JRW�PH�WKLQNLQJ��HVSHFLDOO\�WR�ORRN�FORVHU�DW�$FWV�DQG�ZKDW�LW

GRHV�VD\�DERXW�HOGHUV�
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+RZ�PDQ\�HOGHUV"�'RHVQ¶W�$FWV�RQO\�VSHDN�RI�SOXUDO�HOGHUV"�<HV��%XW�LQ�D�GHVFULSWLYH�UDWKHU�WKDQ�D

SUHVFULSWLYH�PDQQHU��0\�FRQFHUQ�LV�VLPSO\�WKDW�ZH�UHPHPEHU�WKDW�FKXUFK�KDSSHQV�ZKHUH�WZR�RU

PRUH� EHOLHYHUV� DUH� JDWKHUHG�� QRW� ZKHUH� WZR� RU� PRUH� HOGHUV� DUH� JDWKHUHG�� 7KDW� VDLG�� WKH� YHU\

DUJXPHQW�WKDW� µHOGHU¶� LV�DQ�RYHUDUFKLQJ�FDWHJRU\�GRHV�LQGHHG�DVVXPH�WKDW�SOXUDO�HOGHUVKLS� LV� WKH

QRUPDWLYH�17�SDWWHUQ�

$�FDWHJRU\�HUURU

'R�UHIHUHQFHV�LQ�$FWV�VXJJHVW�WKDW�HOGHU�LV�QRW�DQ�RYHU�DUFKLQJ�FDWHJRU\�EXW�LW¶V�RZQ�VXEFDWHJRU\"

1R�� 6WDUW� ZLWK� WKH� EDFNJURXQG� SURYLGHG� LQ� /XNH�� ORRNLQJ� FORVHO\� DW� /XNH� ������� IRU� H[DPSOH�

µ(OGHUV¶� LV�FOHDUO\�XVHG�LQ�DSSRVLWLRQ�ZLWK�³WKH�FKLHI�SULHVWV�DQG�WKH�WHDFKHUV�RI�WKH� ODZ´��7KDW� LV�

WKH\�DUH�DOO�HOGHUV��EXW�VRPH�DUH�FKLHI�SULHVWV��DQG�RWKHUV�DUH�WHDFKHUV�RI�WKH�ODZ���/XNH��WKLQNV�RI

µHOGHU¶�DV�DQ�RYHU�DUFKLQJ�WHUP��6R�ZKHQ�\RX�UHDG�µDSRVWOHV�DQG�HOGHUV¶��GRQ¶W�DVVXPH�WKDW�WKH�WZR

WHUPV�DUH�ZKROO\�H[FOXVLYH��7KLV�K\SRWKHVLV�LV�FRQILUPHG�LQ�WKH�OHWWHUV��WKH�$SRVWOH�3HWHU�LGHQWLILHV

KLPVHOI�DV�DQ�HOGHU����3HWHU���������$SRVWOHV�DUH�HOGHUV��%XW��RI�FRXUVH��QRW�DOO�HOGHUV�DUH�DSRVWOHV�

6R� µHOGHU¶� LV� DQ� RYHU�DUFKLQJ� FDWHJRU\� LQFRUSRUDWLQJ� D� UDQJH� RI� IXQFWLRQV�� ,Q� DQ\� FDVH�� IRU

VRPHWKLQJ� WR� EH� DQ�RYHU�DUFKLQJ� FDWHJRU\�� LW� LV� QRW� QHFHVVDU\� WR� SURYH� WKDW� WKHUH� DUH�QR�RWKHU

FDWHJRULHV�� 6R�� DSSOHV� DQG� EDQDQDV� DUH� ERWK� IUXLW�� EXW� WKH\� DUH� QRW� YHJHWDEOHV�� <RX� QHHG� WR

FRQVLGHU�WKH�DUJXPHQW�LQWHUQDOO\�ZLWK�UHJDUG�WR��HOGHU��QRW�H[WHUQDOO\��:KLFK�EULQJV�XV�WR�WKH�QH[W

SRLQW«

7KH�HVVHQFH

,I�\RX�DUH�VD\LQJ�WKDW�DQ�HVVHQWLDO�FRPSRQHQW�RI�OHDGHUVKLS�LV�WHDFKLQJ��KDYHQ¶W�\RX�WKHQ�H[FOXGHG

WKRVH�ZKR�VHUYH"

1R��,�ZRXOG�RQO\�EH�H[FOXGLQJ�WKRVH�ZKR�VHUYH�LI�,�VDLG�WKDW�WKH�21/<�FRPSRQHQW�RI�OHDGHUVKLS�LV

WHDFKLQJ�7KRVH�ZKR�VHUYH�SOD\� D� SDUW� D� YLWDO� SDUW� LQ� HQVXULQJ� WKDW� WKRVH�ZKR� WHDFK� DUH� IUHH� WR

WHDFK��,W�LV�H[DFWO\�EHFDXVH�RI�WKH�HVVHQWLDO�QDWXUH�RI�WHDFKLQJ�WKDW�RWKHUV�PD\�EH�UHTXLUHG�WR�SOD\

WKLV�VXSSRUWLYH�UROH��7HDFKLQJ�PXVW�KDSSHQ��$QG�WR�PDNH�VXUH�LW�KDSSHQV��RWKHU�VXSSRUW�UROHV�PD\

EH�QHHGHG�

6WHYH�&UHH
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6RPH�RI�WKH�WKLQJV�LQ�6WHYH�&UHH¶V�DUWLFOH�³2IILFH�3ROLWLFV´�DUH�ZHOO�VDLG��2IWHQ�ZH�DWWHPSW�WR�MXVWLI\

HYHU\�DVSHFW�RI�RXU�RZQ�SDUWLFXODU�IRUP�RI�FKXUFK�JRYHUQPHQW��ZKDWHYHU�WKDW�PLJKW�EH��IURP�WKH

1HZ�7HVWDPHQW��7KHUH� LV��KRZHYHU��QR�SUREOHP�ZLWK�DFFHSWLQJ� WKH�EURDG�SULQFLSOHV� ODLG�GRZQ� LQ

WKH�%LEOH��WKHQ��IRU�JRRG�RUGHU��HIILFLHQF\��VWUDWHJLF�PLQLVWU\��JXDUGLQJ�WUXWK��DJUHHLQJ�WR�D�IXUWKHU

VHW�RI�JXLGHOLQHV�E\�ZKLFK�ZH�FROOHFWLYHO\�RSHUDWH��$OVR��ZH�ZRXOG�LQVLVW��ZLWK�6WHYH��WKDW�VWUXFWXUH

PXVW� VHUYH� PLVVLRQ�� +RZHYHU�� WKH� FKXUFK� DOVR� H[LVWV� IRU� HGLILFDWLRQ� �(SK�� ���������� DQG� LV

VRPHWLPHV�FDOOHG�XSRQ�WR�H[HUFLVH�GLVFLSOLQH����&RU�����DQG�PDNH� µJRYHUQPHQWDO¶�GHFLVLRQV��$FWV

�����DQG�VWUXFWXUH�PXVW�HTXDOO\�VHUYH�WKHVH�HQGV�

7KHUH� DUH� D� QXPEHU� RI� VZHHSLQJ� JHQHUDOLVDWLRQV� DQG� VRPH� GLVWXUELQJ� OHDSV� LQ� ORJLF� LQ� 6WHYH¶V

DUWLFOH��)LUVWO\��6WHYH�ZRXOG�KDYH�XV�EHOLHYH�WKDW�SUHYLRXV�JHQHUDWLRQV�KDYH�EHOLHYHG�WKDW� µFKXUFK

JRYHUQPHQW�LV�DQ�HQG�LQ�LWVHOI¶��S������7KLV�LV�D�ELW�ULFK��$�$��+RGJH��IRU�H[DPSOH��LQ�KLV�(YDQJHOLFDO

7KHRORJ\���UHSULQWHG�������SS���������LV�E\�QR�PHDQV�DW\SLFDO�LQ�ZULWLQJ�WKDW�µ$OO�KLJK�FKXUFKLVP�

DOO� FODLPV� WKDW�RXU�&KXUFK� LV� WKH�RQH�&KXUFK�DQG�RQO\�&KXUFK��DUH�RI� WKH�HVVHQFH�RI� VFKLVP��DOO



SULGH� DQG� ELJRWU\� DUH� RI� WKH� HVVHQFH� RI� VFKLVP�� DOO�ZDQW� RI� XQLYHUVDO� ORYH�� DOO� MHDORXV\�� DQG� DOO

DWWHPSWV�WR�WDNH�DGYDQWDJH�RI�RWKHUV�LQ�FRQWURYHUV\�RU�LQ�&KXUFK�H[WHQVLRQ��DUH�RI�WKH�HVVHQFH�RI

VFKLVP�¶�+RGJH�VSHFLILFDOO\�VD\V��µ,�DP�QRW�PDNLQJ�DQ\�FODLP�IRU�3UHVE\WHULDQLVP¶�

6HFRQGO\��6WHYH�PDNHV�D�ELJ� OHDS�LQ�DVVHUWLQJ�WKDW�HOGHUV� LV�WKH�JHQHUDO�WHUP�ZKLFK�FRYHUV�ERWK

RYHUVHHUV� DQG� GHDFRQV�� -�%�� /LJKWIRRW¶V� PHWLFXORXV� ODERXUV�� SXEOLVKHG� LQ� KLV� FRPPHQWDU\� RQ

3KLOLSSLDQV���������FDQQRW�EH�VR�OLJKWO\�GLVPLVVHG��6WHYH�SRLQWV�WR�$FWV����DQG�7LWXV����EXW�FODLPV

WKDW�DIWHU�WKH�SUHVEXWHURV�LV�LQWURGXFHG��$FWV��������7LW��������WKHUH�LV�µD�FRQFRPLWDQW�QDUURZLQJ�RI

IRFXV�WR�WKH�LVVXH�RI�GRFWULQH�WHDFKLQJ¶�ZKHQ�WKH�HSLVFRSRV�LV�UHIHUUHG�WR�ODWHU� LQ�WKH�WH[WV��$FWV

�������7LW��������%XW�WKHUH�LV�QRWKLQJ�LQ�$FWV����DQG�7LWXV���WR�LQGLFDWH�DQ\�VXGGHQ�QDUURZLQJ�RI

IRFXV�DZD\�IURP�GHDFRQ�HOGHUV�WRZDUGV�RYHUVHHU�HOGHUV��3DXO�VHHPV�WR�EH�VSHDNLQJ�RI� WKH�VDPH

JURXS�IURP�$FWV����YHUVH����WKURXJK�WR�YHUVH�����,Q�Y����KH�UHIHUV�WR�µ\RX�RYHUVHHUV¶��QRW�µWKRVH

DPRQJ�\RX�ZKR�DUH�RYHUVHHUV¶��L�H��KH�LV�VSHDNLQJ�WR�DOO�WKH�HOGHUV��QRW�D�VXE�JURXS�RI�WKHP�

7KH�VDPH�DOVR�VHHPV�WR�EH�WKH�FDVH�LQ�7LWXV��������3DXO�LQVWUXFWV�7LWXV�WR�DSSRLQW�SUHVEXWHURL�LQ

HYHU\�WRZQ��+H�OD\V�GRZQ�FHUWDLQ�TXDOLILFDWLRQV�IRU�WKHVH�HOGHUV��+H�WKHQ�LPPHGLDWHO\�VD\V��³6LQFH

DQ� HSLVFRSRV� LV� HQWUXVWHG� ZLWK� *RG¶V� ZRUN����´� � (SLVFRSRV� DQG� SUHVEXWHURV� DUH� VXUHO\

LQWHUFKDQJHDEOH� WHUPV�� )XUWKHUPRUH�� 3HWHU� ZULWHV� WR� SUHVE\WHUV� WR� µIXOILO� WKH� RIILFH� RI� ELVKRSV

�HSLVNRSRL�RYHUVHHUV�¶�LQ���3HWHU��������$JDLQ�� LW�VHHPV�FOHDU�HQRXJK�WKDW�3HWHU� LV�QRW�ZULWLQJ�WR

WKRVH�SUHVE\WHUV�ZKR�DUH�DOVR�RYHUVHHUV��EHFDXVH�DOO�SUHVE\WHUV�DUH�RYHUVHHUV��ELVKRSV��

%DFN�LQ�WKH�GD\V�RI�WKH�HDUO\�&KXUFK��-HURPH�DQWLFLSDWHG�/LJKWIRRW¶V�FRQFOXVLRQ�E\�FRQWHQGLQJ�WKDW

µ,W�LV�SURYHG�PRVW�FOHDUO\�WKDW�ELVKRSV�DQG�SUHVE\WHUV�DUH�WKH�VDPH�¶�6WHYH¶V�FDVH�LV�QRW�KHOSHG�DW

DOO�E\���7LPRWK\������ZKHUH�3DXO�ZULWHV�RI�HOGHUV��L�H��RYHUVHHUV�DQG�GHDFRQV�� LQ�6WHYH¶V�YLHZ��

6WHYH� SRLQWV� RXW� WKDW� RQO\� VRPH� HOGHUV� WHDFK� ZKLOH� WKH� GHDFRQV� VHUYH� �S�� ���� +RZHYHU�� WKH

GLVWLQFWLRQ�LQ���7LPRWK\������LV�QRW�EHWZHHQ�WKRVH�HOGHUV�ZKR�WHDFK��L�H��RYHUVHHUV��DQG�WKRVH�ZKR

GR�QRW��SUHVXPDEO\�WKH�GHDFRQV���,W�LV�SRVVLEO\�UHIHUULQJ�WR�D�GLVWLQFWLRQ�EHWZHHQ�WHDFKLQJ�HOGHUV

DQG� UXOLQJ� HOGHUV�� EXW� PRUH� OLNHO\� D� GLVWLQFWLRQ� EHWZHHQ� WKRVH� HOGHUV� ZKR� ODERXU� DW� WHDFKLQJ

�SHUKDSV�LQ�D�IXOO�WLPH�FDSDFLW\��DQG�WKRVH�ZKR�GR�QRW��L�H��DOO�HOGHUV�UXOH�DQG�WHDFK�EXW�VRPH�ZRUN

DW�LW�IXOO�WLPH�

7KH�WKHVLV�WKDW�WUDGLWLRQDO�YLHZV�RI�FKXUFK�RIILFH�DUH�D�JUHDW�EDUULHU�WR�PLVVLRQ�LV��DODV��D�EHJXLOLQJ

RQH��,W�LV�XQIDLU�WR�WUDGLWLRQDO�YLHZV�RI�FKXUFK�RIILFH��DQG�ZRUNV�RQ�WKH�IDOVH�DVVXPSWLRQ�WKDW�PRUH

IOH[LELOLW\�LQ�FKXUFK�RIILFH�ZLOO�PDNH�IRU�PRUH�FRQYHUVLRQV��$�PRUH�FRQYLQFLQJ�WKHVLV�PLJKW�EH�WKDW

WKRVH�LQ�FKXUFK�RIILFH�QHHG�WR�NQRZ�WKH�JRVSHO��KDYH�WKH�FRXUDJH�WR�SURFODLP�LW��DQG�EH�SRVVHVVHG

RI�WKH�ORYH�RI�*RG�DQG�SHRSOH�VR�DV�WR�EH�ZLOOLQJ�WR�GR�VR�

7KHUH� DUH� UHFRJQLVHG� OHDGHUV� �RIILFH�� LQ� WKH�1HZ� 7HVWDPHQW� &KXUFK�� 3OXUDOLW\� RI� OHDGHUVKLS� DW� D

ORFDO�OHYHO�DOVR�VHHPV�FOHDU��3KLO�������+HE���������2Q�6WHYH¶V�XQGHUVWDQGLQJ��LW�FRXOG�EH�SRVVLEOH

WKDW�D�PRQR�HSLVFRSDO�RYHUVHHU�ZRXOG�GR�WKH�RYHUVHHLQJ��DQG�KLV�µHOGHUV¶�EH�VLPLODU�WR�PHPEHUV�RI

WKH�&RPPLWWHH�RI�0DQDJHPHQW��7KH�SUHVVLQJ�TXHVWLRQV� IRU�3UHVE\WHULDQV� WRGD\���EHFDXVH�RI� WKH

SULPDF\�RI�WKH�ZRUG���LV�ZKR�PD\�H[HUFLVH�KHDGVKLS�LQ�WKH�&KXUFK�XQGHU�&KULVW"�7KH�TXHVWLRQ�LV�

ZKR�PD\�HQJDJH�LQ�DXWKRULWDWLYH�WHDFKLQJ�DQG�ZKR�PD\�H[HUFLVH�GLVFLSOLQH�RYHU�WKDW�WHDFKLQJ��DV

ZHOO� DV� RYHU� RWKHU�PDWWHUV� RI� VSLULWXDO� GHFLVLRQ�PDNLQJ"� 3UHVXPDEO\� WKH� DQVZHU� WR� WKLV� ZLOO� EH

UHODWHG�WR�ZKR�PD\�OHJLWLPDWHO\�EH�DGPLWWHG�WR�WKLV�RIILFH�IXQFWLRQ�

3HWHU�%DUQHV�DQG�&KULV�%DO]HU

3UHVE\WHULDQ�7KHRORJLFDO�&HQWUH��6\GQH\
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+RZ�ELJ�LV�\RXU�PLVVLRQ"

:KDW�DERXW�HGLILFDWLRQ�«DQG�GLVFLSOLQH«�DQG�JRYHUQPHQWDO�GHFLVLRQV"�6KRXOGQ¶W�PLVVLRQ� WDNH� LW¶V

SODFH� DORQJVLGH� WKHVH"� �12��2XU�PLVVLRQ� LV� ELJJHU� WKDQ� WKDW�� ,W� GRHV� QRW� H[LVW� DORQJVLGH� RWKHU

FRQFHUQV�� EXW� SHUPHDWHV� DOO� FRQFHUQV�� ,QGHHG��PLVVLRQ� LV� DW� WKH� KHDUW� RI� HDFK� RI� WKH� H[DPSOHV

UDLVHG� DERYH�� 6R�� WKH� µHGLILFDWLRQ¶� RI� (SKHVLDQV� ����� DFWXDOO\� UHTXLUHV� PLVVLRQ� DFWLYLW\� ±� WKH

DSRVWOHV�� HYDQJHOLVWV�� HWF� RI� ������ 7KH� µGLVFLSOLQH¶� LVVXH� RI� �� &RULQWKLDQV� �� VWDQGV� ZLWKLQ� DQ

H[WHQGHG�GLVFXVVLRQ�DERXW� WKH�EHOLHYHU¶V� IUHHGRP� �FK����������ZKLFK� LV� VXPPHG�XS� LQ� D� FDOO� WR

PLVVLRQ����������$QG�WKH�VR�FDOOHG�µJRYHUQPHQWDO¶�GHFLVLRQ�RI�$FWV����LV�VSHFLILFDOO\�PDGH�LQ�RUGHU

WR�³QRW�PDNH�LW�GLIILFXOW�IRU�WKH�*HQWLOHV�ZKR�DUH�WXUQLQJ�WR�*RG´��$FWV���������7KLV�GHFLVLRQ�FDQQRW

EH�VHSDUDWHG�IURP�PLVVLRQ��5DWKHU��LW�LV�VXEVHUYLHQW�WR�LW��$�GLDEROLFDO�GLFKRWRP\�LV�FUHDWHG�ZKHUH

JRYHUQPHQW�LV�SLWWHG�DJDLQVW�PLVVLRQ�

+RZ�ELJ�LV�\RXU�EURRP"

,VQ¶W�LW�D�VZHHSLQJ�JHQHUDOLVDWLRQ�WR�DUJXH�WKDW�PDQ\�KDYH�UHJDUGHG�FKXUFK�JRYHUQPHQW�DV�DQ�HQG

LQ� LWVHOI"� 1R�� ,Q� IDFW�� \RX� ZRXOG� KDYH� WR� VZHHS� DZD\� FHQWXULHV� RI� FKXUFK� KLVWRU\� WR� EHOLHYH

RWKHUZLVH�� )RU� H[DPSOH�� ZKDW� ZDV� WKH� GULYLQJ� IRUFH� EHKLQG� WKH� KLVWRULFDO� GHEDWH� EHWZHHQ

(SLVFRSDOLDQV�DQG�3UHVE\WHULDQV"�&RQFHUQ�IRU�JRYHUQPHQWDO�SXULW\�LV�D�VWURQJ�FRQWHQGHU��&RQFHUQ

IRU�PLVVLRQ�LV�QRW�

+RZ�IDU�GRHV�\RXU�ORJLF�OHDS"

�$UHQ¶W� WKHUH�GLVWXUELQJ� OHDSV�RI� ORJLF� LQ� WKH�DUWLFOH"� �1R��%XW� WKHUH�FHUWDLQO\�VHHPV�WR�EH� LQ� WKH

UHVSRQVH�DERYH��,W�LV�DUJXHG��RQ�WKH�RQH�KDQG��WKDW�,�ZURQJO\�FODLP�WKDW�PLVVLRQ�LV�WKH�RQO\�HQG

VHUYHG�E\�VWUXFWXUHV«EHFDXVH��IRU�H[DPSOH��JRYHUQPHQW�LV�DOVR�DQ�HQG�LQ�LWVHOI��,W�LV�WKHQ�DUJXHG�

RQ� WKH� RWKHU� KDQG�� WKDW� ,� ZURQJO\� DVVHVV� WUDGLWLRQDO� SRVLWLRQV«EHFDXVH� QR�RQH� VHHV� FKXUFK

JRYHUQPHQW�DV�DQ�HQG�LQ�LWVHOI�

3XWWLQJ�\RXU�GHQRPLQDWLRQ�IRUZDUG

$�$�+RGJH�VDLG�³,�DP�QRW�PDNLQJ�DQ\�FODLP�IRU�3UHVE\WHULDQLVP´��,VQ¶W�WKDW�PRUH�W\SLFDO"

6XUH��%XW�UHDG�RQ��,Q�WKH�QH[W�SDUDJUDSK�KH�VD\V��³RXU�GXW\�LV�WR�PDLQWDLQ�RXU�WUXH�LQKHULWDQFH�

DQG� WR� SURYH� WUXH� WR� WKH� VWRFN� IURP� ZKLFK� ZH� FDPH´�� 7KH� FODLP� PD\� QRW� EH� H[FOXVLYHO\� IRU

3UHVE\WHULDQLVP�� EXW� LW� LV� IRU� GHQRPLQDWLRQDOLVP�� $QG� LW� LV� D� FODLP� WKDW� LQKHUHQWO\� PDNHV

GHQRPLQDWLRQDO� VWUXFWXUHV� HQGV� LQ� WKHPVHOYHV�� ,W� SURGXFHV� D�PLQGVHW� ZKHUH� GHQRPLQDWLRQV� DUH

PDVWHUV�UDWKHU�WKDQ�VHUYDQWV�±�ZKHUH�WKH�RSHUDWLYH�ZRUG�LV�PDLQWDLQ�UDWKHU�WKDQ�PLVVLRQ��$QG�ZH

ZLOO�WKHQ�WHQG�WRZDUG�UHDGLQJ�RXU�GHQRPLQDWLRQ�LQWR�WKH�ELEOLFDO�HYLGHQFH��UDWKHU�WKDQ�DOORZLQJ�WKH

HYLGHQFH�WR�FULWLTXH�RXU�GHQRPLQDWLRQ��:H�ZLOO�HYHQ�WKLQN�WKH�PRVW�SUHVVLQJ�TXHVWLRQ�ZH�IDFH� LV

RQH�RI� ³RUGHU´� �DV� LQ� WKH� UHVSRQVH� DERYH���:H�PD\�HYHQ� WKLQN� WKDW� JRYHUQPHQWDO� SXULW\� LV� WKH

SURFHVV�E\�ZKLFK�*RG�ZLOO�EOHVV�WKH�FKXUFK��$QG�RXU�PLVVLRQ�±� WKH� UHDVRQ� IRU� LW�DOO�±�ZLOO�EH� IDU

IURP�RXU�WKRXJKWV�

3XWWLQJ�\RXU�/LJKWIRRW�IRUZDUG

'RHVQ¶W�WKLV�DSSURDFK�WRR�OLJKWO\�GLVPLVV�WKH�ODERXUV�RI�/LJKWIRRW"�1R��/HW¶V�JHW�/LJKWIRRW�ULJKW�ILUVW�

+H�VDZ�D�SUREOHP�DQG�SURSRVHG�D�VROXWLRQ��,�DJUHH�ZLWK�KLP�RQ�WKH�IRUPHU�DQG�PHUHO\�QXDQFH�KLP

RQ� WKH� ODWWHU�� /LJKWIRRW� KDG� D� SUREOHP� ZLWK� WKH� YLHZ� WKDW� VDZ� HSLVNRSRV� �RYHUVHHU�� DQG

SUHVEHXWHURV� �HOGHU�� DV� ZKROO\� VHSDUDWH� RIILFHV�� $JUHHG�� +LV� VROXWLRQ� ZDV� WR� UHJDUG� WKHP� DV

LQWHUFKDQJHDEOH��$JUHHG��0\�DUJXPHQW�LV��ZLWK�/LJKWIRRW��WKDW�RYHUVHHU�FDQ�EH�LQWHUFKDQJHG�ZLWK

HOGHU�� ,� VLPSO\� H[WHQG� WKLV� LQVLJKW� WR� PDNH� D� FDVH� IRU� LQFOXGLQJ� GLDNRQRV� �GHDFRQ�� LQWR� WKH

DUJXPHQW�� 7KH� RQO\� GLIIHUHQFH� LV� ZKHWKHU� WKH� LQWHUFKDQJHDELOLW\� EHWZHHQ� HOGHU� DQG� RYHUVHHU� LV



WRWDO�RU�SDUWLDO��,�EHOLHYH�WKDW�,�KDYH�SUHVHQWHG�VROLG�H[HJHWLFDO�GDWD�IRU�WKH�ODWWHU�SRVLWLRQ�±�WKDW�DOO

RYHUVHHUV�DUH�HOGHUV��EXW�QRW�DOO�HOGHUV�DUH�RYHUVHHUV��6RPH�DUH�GHDFRQV�

2Q� P\� LQWHUSUHWDWLRQ� RI� �� 7LPRWK\� ������ ,� GR� QRW� XQGHUVWDQG� WKH� REMHFWLRQ� WR� P\� ORJLF�� 7KH

RYHUVHHU�LV�FDOOHG�WR�WHDFK�������DQG�WKH�GHDFRQ�LV�FDOOHG�WR�VHUYH�����������7LP������WKHQ�PDNHV

D�GLVWLQFWLRQ�EHWZHHQ�HOGHU�W\SHV��7KH�FOHDUHVW�GLVWLQFWLRQ�FRPHV�WKURXJK�WKH�SKUDVH��³HVSHFLDOO\

WKRVH�ZKRVH�ZRUN� LV� WHDFKLQJ�DQG�SUHDFKLQJ´��6RPH�HOGHUV� WHDFK��VRPH�GRQ¶W��2YHUVHHUV� WHDFK�

GHDFRQV�GRQ¶W��,V�WKH�ORJLF�UHDOO\�WKDW�EDG"

&21&/86,21

,�KRSH�WKLV�GLVFXVVLRQ�VHUYHV�WR�WDNH�XV�EDFN�WR�WKH�ELEOLFDO�GDWD�IRU�D�FORVHU�ORRN��%XW�QRW�PHUHO\

ZLWK� WKH�TXHVWLRQ� µKRZ�GR�ZH�JRYHUQ"¶��:H�PXVW�QRW�GLYRUFH� WKH� µKRZ¶�DQG� WKH� µZK\¶��:H�PXVW

FRQVWDQWO\�DVN��µZK\�GR�ZH�JRYHUQ"¶�� ,�VXJJHVW�WKDW�WKH�KHDUW�RI�WKH�DQVZHU�PXVW�EH�RXU�JRVSHO

PLVVLRQ��6HFRQGO\��QRW�RQO\� VKRXOG�ZH� WDNH�D� IUHVK� ORRN�DW� WKH� µRIILFH¶� FDWHJRULHV� LQ� WKH�17��ZH

PXVW�DOVR�ORRN�DW�RWKHU�ZD\V�WKH�17�WDONV�DERXW�PLQLVWU\«

�³*LIW´�ODQJXDJH�LV�IDU�PRUH�SUHYDOHQW�LQ�WKH�ZD\�3DXO�WDONV�DERXW�PLQLVWU\�LQ�PDQ\�RI�KLV�OHWWHUV�

,Q�IDFW��ZKLOH�$FWV�������VSHDNV�RI�WKH�(SKHVLDQ�HOGHUV��WKHUH�LV�QR�PHQWLRQ�RI�HOGHUV�LQ�WKH�OHWWHU

EHDULQJ� WKHLU� QDPH�� 3DXO� RQO\� PHQWLRQV� FHUWDLQ� SHRSOH� ZKR� KDYH� D� SDUWLFXODU� IXQFWLRQ� LQ� WKH

FKXUFK�� 7KH\� DUH� QRW� SUHVHQWHG� WR� XV� DV� RIILFH�EHDUHUV� LQ� WKH� WHFKQLFDO� VHQVH� RI� WKH� ZRUG�

(OVHZKHUH�� WKH� IRFXV� LV� VHHPLQJO\�HYHQ� IXUWKHU� UHPRYHG� IURP� µRIILFH¶�� DV�ZH�DUH�SUHVHQWHG�ZLWK

OLVWV�RI�YDULRXV�DELOLWLHV�WKDW�DUH�JLYHQ�E\�WKH�6SLULW�WR�WKH�FKXUFK����&RU���������5RP�����

µ2IILFH¶� DQG� µJLIW¶�� KRZHYHU�� DUH� QRW�PXWXDOO\� H[FOXVLYH� FDWHJRULHV�� 7KH\� DUH� HDVLO\� WKRXJKW� LQWR

HDFK� RWKHU� ±� DQG� WKDW� LV� H[DFWO\� ZKDW� 3DXO� KDV� GRQH�� )LUVWO\�� WKH� WDEOH� EHORZ�� ZLWK� HDFK� OLVW

SUHVHQWHG� LQ� WH[W�RUGHU��GHPRQVWUDWHV�FRQVLVWHQF\�ZLWK�P\�URXJK�GLYLVLRQ�RI� WKH� µRIILFH¶�RI�HOGHU

LQWR��L��µZRUG�PLQLVWULHV¶�DQG��LL��µRWKHU�PLQLVWULHV¶��:KHQ�3DXO�XVHV�µRIILFH¶�ODQJXDJH�KH�PRYHV�IURP

WHDFKLQJ� HOGHUV� WR� RWKHU�VHUYLQJ� HOGHUV�� 6LPLODUO\�� ZKHQ� XVLQJ� µJLIW¶� ODQJXDJH� KH� PRYHV� IURP

VSHDNLQJ�JLIWV�WR�RWKHU�VHUYLQJ�JLIWV���7KLV�REVHUYDWLRQ�LV�IXUWKHU�DQG�VWULNLQJO\�FRUURERUDWHG�E\�WKH

VKRUWKDQG�VXPPDU\�RI�JLIWHGQHVV� LQ���3HWHU�������VSHDNLQJ�RU�VHUYLQJ��6HFRQGO\�� WKH�SULRULW\�RI

µZRUG�PLQLVWULHV¶��REVHUYHG� LQ�3DXO¶V� µRIILFH¶� ODQJXDJH�� LV�PDLQWDLQHG� LQ� WKH� OLVWV� �WKH�RUGHU�EHLQJ

ORJLFDO��QRW�PHUHO\�FKURQRORJLFDO��

1RWH�WKDW�VXFK�SHUVRQLILHG�JLIWV��DSRVWOHV��SURSKHWV��HYDQJHOLVWV�DQG�SDVWRU�WHDFKHUV���DUH�DOO�ZRUG

DQG�PLVVLRQ� IRFXVVHG��6LPLODUO\�� MXVW� DV� 3DXO� KDV� WKH� ³RXWVLGHU´� LQ�PLQG� LQ� KLV� UHTXLUHPHQWV� IRU

µRIILFH¶� ��� 7LP� ������ ³WKH� XQEHOLHYHU´� LV� NHSW� ILUPO\� LQ� YLHZ� DV� KH� GLVFXVVHV� WKH� XVH� RI� JLIWV� LQ

FRQJUHJDWLRQDO� OLIH����&RU������������7KH� ODQJXDJH�YDULHV�±� µRIILFH¶�RU� µJLIW¶�±�EXW�WKH�PLVVLRQDU\

IUDPHZRUN�LV�FRQVWDQW�

6WHYH�&UHH


