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:LWROG�:DFKRZVNL��<RX�DUH�D�FRPSRVHU�ZKR�KDV�DOVR�ȆFRPSRVHGȇ�D�SDUW�RI�KLV�
DXGLHQFHȇV�OLIH��DQG�\RX�GR�LW�DOO�WKH�WLPH��'R�\RX�IHHO�D�FHUWDLQ�VHQVH�RI�UHVSRQ-
VLELOLW\�RU�ULVN�UHVXOWLQJ�IURP�WKH�IDFW�WKDW�\RX�VLJQLȴFDQWO\�LQȵXHQFH�VRPH-
RQHȇV�VHQVLWLYLW\��RU�HYHQ�WKH�ZD\�WKH\�DSSURDFK�WKH�ZRUOG"�7KRVH�ZKRP�\RX�
XQZLWWLQJO\�HGXFDWH�IUHTXHQWO\�IROORZ�WKHLU�RZQ�SDWKV�RI�PXVLFDO�HGXFDWLRQ�

-RKQ�=RUQ��7DNLQJ�UHVSRQVLELOLW\�LV�WKH�PRVW�LPSRUWDQW�VWHS�LQ�D�SHUVRQȇV�OLIH��D�VWHS�
WKDW� UHDOO\�EULQJV�\RX� IRUZDUG� LQ�EHFRPLQJ�D� WKLQNLQJ�� FRQVFLRXV� FRQWULEXWRU� WR�
WKH�ZRUOG��DQG�LW�LV�VRPHWKLQJ�,�WDNH�YHU\�VHULRXVO\��2QH�QHHGV�WR�EHOLHYH�LQ�VRPH-

WKLQJ�ELJJHU�WKDQ�RQHVHOI�WR�XQGHUVWDQG�KRZ�RQH�ȴWV�LQWR�WKH�ELJ�SLFWXUH��,W�PD\�
SOHDVH�PH�WR�OHDUQ�WKDW�VRPHRQH�KDV�GHULYHG�VRPH�EHQHȴW�IURP�P\�ZRUN��EXW�P\�
IRFXV�LV�QHYHU�RQ�WKH�DXGLHQFH�DQG�ZKDW�EHQHȴW�WKH\�PD\�JHW�RXW�RI�LW��EXW�RQ�WKH�
ZRUN�LWVHOI��DQG�WKH�SHRSOH�ZKR�DVVLVW�PH�LQ�PDNLQJ�LW��3HUKDSV�RQH�RI�WKH�GLIIHU-

HQFHV�EHWZHHQ�DQ�HQWHUWDLQHU�DQG�DQ�DUWLVW�LV�WKDW�WKDW�HQWHUWDLQHUȇV�PDLQ�FRQFHUQ�
LV�ZLWK�WKH�DXGLHQFH��ZKLOH�WKH�DUWLVWȇV�PDLQ�FRQFHUQ�LV�ZLWK�WKH�ZRUNȃLQ�UHDOL]LQJ�
D�SHUVRQDO�YLVLRQ�UHJDUGOHVV�RI�WKH�GHPDQGV�RU�ZKLPV�RI�WKH�PDUNHWSODFH��7KH�EHVW�
ZD\�IRU�DQ�DUWLVW�WR�VHUYH�WKH�ZRUOG�RI�WUXWK�DQG�EHDXW\�LV�LQ�OLVWHQLQJ�WR�WKHLU�PXVH�
ZLWKRXW�FRPSURPLVHȃDQG�LJQRULQJ�ZKDW�WKH�DXGLHQFH�PD\�GHPDQG�RI�WKHP��7KH�
HQWHUWDLQHU�OLVWHQV�WR�WKH�YRLFH�RI�WKH�RXWVLGH�ZRUOG�ZKLOH�WKH�DUWLVW�OLVWHQV�WR�WKHLU�
own inner voice.

+DYH�\RX�OHDUQHG�DQ\WKLQJ�WKDQNV�WR�\RXU�DXGLHQFH"

<HVȃWKDW�LW�LV�EHVW�WR�LJQRUH�WKHP�DV�PXFK�DV�SRVVLEOH�DQG�NHHS�RQ�ZRUNLQJ�
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7KH�PXVLFLDQV�IUHTXHQWO\�WDON�DERXW�WKH�VSLULW�RI�LPSURYLVDWLRQ��:H�DUH�HTXDO-
O\� LQWHUHVWHG� LQ� WKH�ERG\�RI� LPSURYLVDWLRQ��'R�\RX�KDYH�\RXU�RZQ�FRQFHSWV�
UHJDUGLQJ�WKH�WHFKQLFDO�FLUFXPVWDQFHV�RI�LPSURYLVLQJ�PXVLF�LQ�D�JURXS"�,W�DOVR�
ZRUNV�RXW�JUHDW�LQ�WKH�FDVH�RI�PXVLFLDQV�ZKR�EHIRUHKDQG�KDYH�QRW�NQRZQ�HDFK�
RWKHU�LQ�SULYDWH�OLIH��:H�NQRZ�WKDW�LW�LV�D�ȆIRUELGGHQȇ�TXHVWLRQ��'R�\RX�NQRZ�
DQ\�DQVZHU��KDOI�DQ�DQVZHU��D�VKDGRZ�RI�DQ�DQVZHU"�2U��GR�\RX�NQRZ�LW��EXW�
ZLOO�QRW�WHOO�XV"

,PSURYLVDWLRQ�LV�QRW�D�WHFKQLTXH��LW�LV�D�OLIHVW\OHȃDQG�HYHU\RQH�OLYHV�LW�LQ�GLIIHUHQW�
ZD\V�DQG�WR�YDU\LQJ�GHJUHHV��7KHUH�DUH�DV�PDQ\�GLIIHUHQW�SDWKV�LQ�LPSURYLVLQJ�DV�
WKHUH�DUH�LPSURYLVHUV��7KHUH�LV�QR�ULJKW�DQG�ZURQJ��7KHUH�DUH�RQO\�JRRG�LPSURYLV-

HUV�DQG�EDG�LPSURYLVHUV��JRRG�LPSURYLVDWLRQV�DQG�EDG�LPSURYLVDWLRQV��3DUW�RI�WKH�
P\VWHU\�LV�WKDW�D�JRRG�LPSURYLVHU�LV�FDSDEOH�RI�FUHDWLQJ�D�EDG�LPSURYLVDWLRQ�DQG�D�
EDG�LPSURYLVHU�LV�FDSDEOH�RI�FUHDWLQJ�D�JRRG�LPSURYLVDWLRQ��,W�LV�WKHUHIRUH�SHUKDSV�
best not to subject it to pedagogy.

:H�ZRXOG�JODGO\�WDON�WR�D�IHZ�PHGLHYDO�P\VWLFVȃWKH�VOLJKW�FRPSOLFDWLRQ�EH-
LQJ�WKDW�WKH\�KDYH�EHHQ�GHDG�IRU�VRPH�WLPH��EXW�PD\EH�ZH�ZLOO�FRPH�XS�ZLWK�
VRPHWKLQJȐ���,V�WKHUH�DQ\RQH�IURP�WKH�ROG�WLPHVȃQRW�QHFHVVDULO\�LQ�WKH�ȴHOG�
RI�PXVLFȃZKRP�\RX�QRW�RQO\�YDOXH�IRU�KLV�KHU�RXWSXW��EXW�ZKRP�\RX�ZRXOG�
OLNH�WR�GUDJ�RXW�RI�WKH�YRLG�RI�WLPH�VLPSO\�DV�D�KXPDQ�EHLQJ"

+LOGHJDUG�YRQ�%LQJHQ��:LOOLDP�%ODNH�

1HXURVFLHQWLVWV��KDYLQJ�DW� WKHLU�GLVSRVDO� LQFUHDVLQJO\�GHYHORSHG�PHWKRGV�RI�
ORRNLQJ�DW�WKH�VWUXFWXUH�DQG�IXQFWLRQLQJ�RI�WKH�EUDLQ��KDYH�UHFHQWO\�EHHQ�SHU-
IRUPLQJ�UHVHDUFK�RQ�PXVLFLDQV�DQG�PXVLF�OLVWHQHUV��WKH�WHFKQRORJ\�SHUPLWV�
DOVR�IRU�GRLQJ�VXFK�UHVHDUFK�GXULQJ�SHUIRUPLQJ���OLVWHQLQJ�WR�PXVLF���7KH�UH-
VXOWV�DUH� LQWHUHVWLQJ��DQG� WKH\�GR�QRW� VHHP�WR� VKDNH�RXU�SHUFHSWLRQV�RI� WDO-
HQW�RU�VSLULWXDOLW\�RI�WKH�DUWLVW��LI�ZH�FRQVLGHU�ZKDW�WKH�UHVXOWV�UHDOO\�WHOO�XV�
DERXW��,I�\RX�ZHUH�JLYHQ�DQ�RSSRUWXQLW\�WR�WDNH�SDUW�LQ�VXFK�UHVHDUFK��ZRXOG�
\RX�DJUHH"

1R�,�ZRXOG�SUHIHU�WR�VSHQG�P\�WLPH�PDNLQJ�PXVLF�UDWKHU�WKDQ�DQDO\]LQJ�LW�RU�EHLQJ�
DQDO\]HG��0\�OLIH�LV�QRW�WR�DQDO\]H�RU�GLVVHFWȃP\�OLIH�LV�WR�FUHDWH��

* * *
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-RKQ�=RUQ��ERUQ��QG�6HSWHPEHU�������VWXGLHG�DW�:HEVWHU�&ROODJH�LQ�6DLQW�/RXLVH��
$IWHU�UHWXUQLQJ� WR�1HZ�<RUN��KH�XVHG� WR�JLYH�FRQFHUWV� LQ�KLV�ȵDW��7KHVH�FRQFHUWV�
KDYH�EHFRPH�7KH�(YHQWV�GXH�WR�WKHLU� �XQFRQYHQWLRQDOLW\�FRQQHFWHG�ZLWK�WKH�XVH�
RI� WKH� LQVWUXPHQWV�� ,W�ZDV� WKHQ� WKDW�KH� � DFKLHYHG� IDPH�DV�D� H[SHULPHQWDO�PXVL-
FLDQ��,Q��WKH�HLJKWLHV��KH�VLJQHG�D�FRQWUDFW�ZLWK�(OHNWUD�1RQHVXFK��$IWHUZDUGV��KH�
HVWDEOLVKHG�KLV�RZQ�UHFRUG�ODEHO��7]DGLN�Ȃ�ȊGHGLFDWHG�WR�UHOHDVLQJ�WKH�EHVW�LQ�DYDQW�
JDUGH�DQG�H[SHULPHQWDO�PXVLFȋ��,QGHHG��W]DGLN�LV�1HZ�<RUNȇV�DYDQW�JDUGH�ȵHVK�DV�LW�
SDUWLFLSDWHV�LQ�PDQ\�PXVLFDO�SURMHFWV��5HOHDVLQJ�PDQ\�ZRUWK\�DOEXPV�LV�WKH�UHVXOW�
RI�WKLV�DFWLYLW\��:KDW�FKDUDFWHUL]HV�=RUQ�LV�D�PXOWLWXGH�RI�PXVHV�WKDW�LQVSLUH�KLP��
WKH�HOHPHQWV�RI�MD]]��URFN��JULQGFRUH��FRXQWU\�DQG�WUDVK�PHWDO�HWF��FDQ�EH�IRXQG�LQ�
KLV�ZRUNV��+H�LV�DOVR�NQRZQ�IRU�WKH�XVDJH�RI�PDQ\�GLIIHUHQW�LGHDV��HYHQ�D�IHZ�LQ�D�
SLHFH��=RUQ�DYRLGV�EHLQJ�FODVVLȴHG�DV�D�UHSUHVHQWDQW�RI�D�VSHFLȴF�WUHQG�LQ�PXVLF��+H�
RIWHQ�HPSKHVLVHV�WKDW�KH�LV�QRW�LQWUHVWHG�LQ�VXFK�FODVVLȴFDWLRQV�EXW�WKH�PXVLF�LWVHOI��
=RUQ�XVHV��XQLPDJLQDEO\�PDQ\�WKHPHV��LGHDV�FRPELQLQJ�DQG�GHYHORSLQJ�WKHP�LQ�
DQ�RULJLQDO�ZD\���KH�IHHOV�FRPIRUWDEOH�LQ�SRVVLEO\�HYHU\�PXVLF�VW\OH��+H�KDV�FRP-

SRVHG�PXVLF�WR�FDUWRRQV��PRYLHV��GRFXPHQWDU\�PRYLHV����

6HOHFWHG�'LVFRJUDSK\�
-RKQ�=RUQ���*DQU\X�,VODQG��������
-RKQ�=RUQ���7KH�%LJ�*XQGRZQ��������FRUUHFWHG�YHUVLRQ�Z�������
-RKQ�=RUQ���6SLOODQH��������
-RKQ�=RUQ���6S\�YV��6S\��������
-RKQ�=RUQ���(OHJ\��������7ULEXWH�WR�-HDQ�*HQHW��
-RKQ�=RUQ���.ULVWDOOQDFKW��������
-RKQ�=RUQ���1DQL�1DQL���������=RUQ�DQG�<DPDWVXND�(\H��
-RKQ�=RUQ���)LUVW�5HFRUGLQJV��������
-RKQ�=RUQ���&ODVVLF�*XLGH�WR�6WUDWHJ\��������
-RKQ�=RUQ���1HZ�7UDGLWLRQV�LQ�(DVW�$VLDQ�%DU�%DQGV��������
-RKQ�=RUQ���0XVLF�IRU�&KLOGUHQ��������
-RKQ�=RUQ���*RGDUG�6SLOODQH��������
-RKQ�=RUQ���7DERR�	�([LOH��������
-RKQ�=RUQ���7KH�*LIW��������
-RKQ�=RUQ���,�$�2���������
-RKQ�=RUQ���'UHDPHUV��������
-RKQ�=RUQ���7KH�%RRN�RI�+HDGV���������SHUIRUPDQFH�0DUFD�5LERWD��
-RKQ�=RUQ���5HGELUG��������
-RKQ�=RUQ���'XUDV��'XFKDPS��������
-RKQ�=RUQ���$SRULDV��������
-RKQ�=RUQ���$QJHOXV�1RYXV��������
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-RKQ�=RUQ���7KH�6WULQJ�4XDUWHWV���������&DW�Rȇ�1LQH�7DLOV��7KH�'HDG�0DQ��0HPHQWR�0RUL�DQG�
.RO�1LGUH��
-RKQ�=RUQ���&DUWRRQ�6�0��������
-RKQ�=RUQ���0DGQHVV��/RYH�DQG�0\VWLFLVP��������
-RKQ�=RUQ���6RQJV�IURP�WKH�+HUPHWLF�7KHDWHU��������
-RKQ�=RUQ���&KLPHUDV��������
-RKQ�=RUQ���9RRGRR��������%\�WKH�6RQQ\�&ODUN�0HPRULDO�4XLQWHW�
-RKQ�=RUQ���%XULHG�6HFUHWV��������
-RKQ�=RUQ���([HFXWLRQ�*URXQG��������
-RKQ�=RUQ���/LYH�LQ�2VDND��������
-RKQ�=RUQ���)LOPZRUNV�,�������������������
-RKQ�=RUQ���)LOPZRUNV�,,��)RU�$Q�8QWLWOHG�)LOP�E\�:DOWHU�+LOO��������
-RKQ�=RUQ���)LOPZRUNV�,,,�������������������
-RKQ�=RUQ���)LOPZRUNV�,9��6�0�DQG�0RUH��������
-RKQ�=RUQ���)LOPZRUNV�9��7HDUV�RI�(FVWDV\��������
-RKQ�=RUQ���)LOPZRUNV�9,��������
-RKQ�=RUQ���)LOPZRUNV�9,,��7KH�&\QLFDO�+\VWHULH�+RXU��������6�
-RKQ�=RUQ���)LOPZRUNV�9,,,��������
-RKQ�=RUQ���)LOPZRUNV�,;��7UHPEOLQJ�%HIRUH�*�G��������
-RKQ�=RUQ���)LOPZRUNV�;��,Q�WKH�0LUURU�RI�0D\D�'HUHQ��������
-RKQ�=RUQ���)LOPZRUNV�;,��6HFUHW�/LYHV��������
-RKQ�=RUQ���)LOPZRUNV�;,,��7KUHH�'RFXPHQWDULHV��������
-RKQ�=RUQ���)LOPZRUNV�;,,,��,QYLWDWLRQ�WR�D�6XLFLGH��������
-RKQ�=RUQ���)LOPZRUNV�;,9��+LGLQJ�DQG�6HHNLQJ��������
-RKQ�=RUQ���)LOPZRUNV�;9��3URWRFROV�RI�=LRQ��������
-RKQ�=RUQ���)LOPZRUNV�;9,��:RUNLQJPDQȇV�'HDWK��������
-RKQ�=RUQ���)LOPZRUNV�;9,,��1RWHV�RQ�0DULH�0HQNHQ�5D\�%DQGDU��$�/LIH�ZLWK�6NXOOV��������
-RKQ�=RUQ���)LOPZRUNV�;9,,,��7KH�7UHDWPHQW��������
-RKQ�=RUQ���)LOPZRUNV�;,;��7KH�5DLQ�+RUVH��������
-RKQ�=RUQ���0RRQFKLOG��������
-RKQ�=RUQ�*DPH�3LHFHV���/RFXV�6ROXV��������
-RKQ�=RUQ�*DPH�3LHFHV���&REUD��������
-RKQ�=RUQ�*DPH�3LHFHV���&REUD�/LYH�DW�WKH�.QLWWLQJ�)DFWRU\��������
-RKQ�=RUQ�*DPH�3LHFHV���&REUD��7RN\R�2SHUDWLRQV��������
-RKQ�=RUQ�*DPH�3LHFHV���/DFURVVH��������
-RKQ�=RUQ�*DPH�3LHFHV���$UFKHU\��������
-RKQ�=RUQ�*DPH�3LHFHV���3RRO��������
-RKQ�=RUQ�*DPH�3LHFHV���+RFNH\��������
-RKQ�=RUQ�*DPH�3LHFHV���;X�)HQJ��������
-RKQ�=RUQ�*DPH�3LHFHV���&REUD��������
-RKQ�=RUQ�*DPH�3LHFHV���/RFXV�6ROXV�OLYH��������
0DVDGD���1XPEHU�2QH��$OHI��������
0DVDGD���1XPEHU�7ZR��%HLW��������
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0DVDGD���1XPEHU�7KUHH��*LPHO��������
0DVDGD���1XPEHU�)RXU��'DOHW��������
0DVDGD���1XPEHU�)LYH��+HL��������
0DVDGD���1XPEHU�6L[��9DY��������
0DVDGD���%DU�.RNKED��������
0DVDGD���1XPEHU�6HYHQ��=D\LQ��������
0DVDGD���1XPEHU�(LJKW��+HW��������
0DVDGD���7KH�&LUFOH�0DNHU��������
0DVDGD���1XPEHU�1LQH��7HW��������
0DVDGD���1XPEHU�7HQ��<RG��������
0DVDGD���/LYH�LQ�-HUXVDOHP��������
0DVDGD���/LYH�LQ�0LGGHOKHLP��������
0DVDGD���/LYH�LQ�7DLSHL��������
0DVDGD���/LYH�LQ�6HYLOOD��������
0DVDGD���/LYH�DW�7RQLF��������
0DVDGD���)LUVW�/LYH�������������
0DVDGD���0DVDGD�*XLWDUV���������SHUIRUPDQFH��%LOOD�)ULVHOOD��0DUFD�5LERWD��7LPD�6SDUNVD���
0DVDGD���9RLFHV�LQ�WKH�:LOGHUQHVV��������
0DVDGD���7KH�8QNQRZQ�0DVDGD��������
0DVDGD���0DVDGD�6WULQJ�7ULR�/LYH��������
1DNHG�&LW\���1DNHG�&LW\��������
1DNHG�&LW\���%ODFN�%R[���������������LQFOXGH��7RUWXUH�*DUGHQ�L�/HQJ�7FKȇH���
1DNHG�&LW\���*UDQG�*XLJQRO��������
1DNHG�&LW\���+HUHWLF��������
1DNHG�&LW\���5DGLR��������
1DNHG�&LW\���$EVLQWKH��������
1DNHG�&LW\���1DNHG�&LW\�/LYH����ȃ�$W�WKH�.QLWWLQJ�)DFWRU\��������
-RKQ�=RUQ��*HRUJH�/HZLV��DQG�%LOO�)ULVHOO���1HZV�IRU�/XOX��������
-RKQ�=RUQ��*HRUJH�/HZLV��DQG�%LOO�)ULVHOO���0RUH�1HZV�IRU�/XOX��������
-RKQ�=RUQ��:D\QH�+RUYLW]��(OOLRWW�6KDUS��DQG�%REE\�3UHYLWH���'RZQWRZQ�/XOODE\��������
-RKQ�=RUQ��0LNH�3DWWRQ��DQG�,NXH�0RUL���+HPRSKLOLDF��������OLPLWHG�HGLWLRQ��
%LOO�/DVZHOO��-RKQ�=RUQ��0LFN�+DUULV���*XWV�RI�D�9LUJLQ��������
'HUHN�%DLOH\��*HRUJH�/HZLV��-RKQ�=RUQ���<DQNHHV��������
0\VWLF�)XJX�2UFKHVWUD��=RUQ�DQG�<DPDWVXND�(\H����=RKDU��������
:LOOLDP�3DUNHU��-RKQ�=RUQ��DQG�'HUHN�%DLOH\���+DUUDV��������
)UHG�)ULWK�DQG�-RKQ�=RUQ���$UW�RI�0HPRU\��������
7DOLVPDQ��3DLQNLOOHU�/LYH��������/LYH�LQ�1DJR\D�LQ�������
0LOIRUG�*UDYHV�DQG�-RKQ�=RUQ��������
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)LOPRJUDSK\�
0RQH\��������

3XW�0RUH�%ORRG�,QWR�WKH�0XVLF��1HZ�<RUN�DYDQW�JDUGH�PXVLF���HSLVRGH�����RI�7KH�6RXWK�%DQN�

6KRZ��DLUHG�6XQGD\�0DUFK����������

6WHS�$FURVV�WKH�%RUGHU��������

$�%RRNVKHOI�RQ�7RS�RI�WKH�6N\�����6WRULHV�$ERXW�-RKQ�=RUQ��������

0DVDGD�/LYH�DW�7RQLF�������������

&HOHVWLDO�6XEZD\�/LQHV���6DOYDJLQJ�1RLVH��������

6DEEDWK�LQ�3DUDGLVH��������

$VWURQRPH��$�1LJKW�$W�7KH�2SHUD��������

6RXUFHV�
KWWS���MD]]DULXP�SO�WDJV�MRKQ�]RUQ

KWWS���ZZZ�VFRWWPD\NUDQW]�FRP�]RUQ���KWPO

KWWS���ZZZ�GLDSD]RQ�SO�3HOQD:LDGRPRVF�SKS"EQ $UW\NXO\	,G �

KWWS���MD]]WLPHV�FRP�DUWLFOHV�������MRKQ�]RUQ�WKH�ZRUNLQJ�PDQ

KWWS���ZZZ�W]DGLN�FRP�

KWWS���ZZZ�WKHVWRQHQ\F�FRP�

KWWS���ZRUOGFDW�RUJ�LGHQWLWLHV�OFFQ�QR��������

KWWS���VFRWWPD\NUDQW]�FRP�]RUQ���KWPO

FRPSLODWLRQ��%DUWĄRPLHM�$OEHUVNL�	�%ĄDľHM�%U]RVWHN�


