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3HUVRQDO�3HUVSHFWLYH

2Q�,QYLWLQJ�6HQLRUV
WR�WKH�'DQFH�RI�/LIH

'DYH�$VS\
/RXLVYLOOH��.<

,QWURGXFWLRQ

$�IULHQG�RI�PLQH�LV�D�VWXUG\�JX\�ZKR�JLYHV�DQ�DSSHDUDQFH�RI�LQYXO�
QHUDELOLW\��+LV�FURRNHG�QRVH��VFDUUHG�EDOG�KHDG�DQG�ZHOO�PXVFOHG�PH�
VRPRUSKLF�ERG\�WHOO�RWKHUV�TXLFNO\�WKDW�KH�KDV�KDG�D�IHZ�VFUDSHV�ZLWK
�UHDO� OLIH�� DQG� WKRXJK� KLV� KHDG� LV� VOLJKWO\� EORRG\�� LW
V� XQERZHG�� +LV
HDUWK\�SKUDVLQJ�DQG�VSDUNOLQJ�H\HV�PDNH�LW�FOHDU�KH
V�VWLOO�VWURQJ�DW���
\HDUV�RI�DJH�

0\� EXGG\� ZDV� DQ� RIILFHU� LQ� WKH� 8�6�� 0DULQH� &RUS�� +H� WZLFH
FRDFKHG�WKH�VWDWH�IRRWEDOO�FKDPSLRQV�DQG�IRU�WHQ�\HDUV�KDQGOHG�D�PDMRU
VFKRRO�V\VWHP
V�WRXJKHVW�GLVFLSOLQH�SUREOHPV�

,�ILJXUHG�P\�JRRG�IULHQG�ZRXOG�EH�KDSS\�ZKHQ�UHWLUHPHQW�DUULYHG
DQG�ZKLOH�ZH�FHOHEUDWHG�WKH�RFFDVLRQ�RYHU�OXQFK�ZH�ODXJKHG�ORQJ�DQG
KDUG� UHOLYLQJ� VRPH� RI� KLV� HQFRXQWHUV�� $W� WKH� FORVH� RI� WKH� �YLFWRU\
SDUW\��,�FRPPHQWHG���<RX�PXVW�EH�JODG�WR�EH�IUHH�IURP�DOO�WKDW�FUDS��
+LV� DQVZHU� VXUSULVHG�PH�� +H� VDLG�� �,
P� VFDUHG� DV� KHOO�� ,� GRQ
W� NQRZ
ZKDW�,
P�JRLQJ�WR�GR��2K��,
OO�VWD\�EXV\��EXW�,�SLFWXUH�P\VHOI�VLWWLQJ�LQ
VKRSSLQJ�PDOOV�ZLWK� VRPH� RWKHU� ROG� FRGJHUV�ZKLOH�ZH�ZDWFK� SHRSOH
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VWUROO�WKURXJK���,�ORRNHG�LQ�KLV�FRXUDJHRXV�H\HV�DQG�VDZ�KLV�WHDUV�WKDW
XQGHUVFRUHG�WKH�GHHS�IHDU�WKLV�WRXJK�ROG�FRPEDW�YHWHUDQ�IHOW�

6LQFH� WKDW� HQFRXQWHU� ,� KDYH� KDG� VLPLODU� JHW�WRJHWKHUV� ZLWK� RWKHU
VXEVWDQWLDO�UHWLUHHV��7KHUH�ZDV�WKH�ELJ�7H[DQ�ZKRVH�EULOOLDQFH�,�JUHDWO\
DGPLUHG��:H�H[FKDQJHG�OHWWHUV�H[SORULQJ�FRPSOH[�LQWHOOHFWXDO�LVVXHV��,
DVVXPHG�KH�ZDV�EXVLO\�HQJDJHG�LQ�FRQVXOWDWLRQV�ZLWK�ORFDO�HQWHUSULVHV
VR�,�DVNHG�DERXW�WKHP��+H�DQVZHUHG���0RVW�RI�WKH�GD\V�,�MXVW�WU\�WR�ILOO
WKH�WLPH��1RERG\�UHDOO\�ZDQWV�WKH�DGYLFH�RI�DQ�ROG�ZDU�KRUVH�OLNH�PH��

:KHQ� D� SURPLQHQW� VFKRRO� VXSHULQWHQGHQW� UHWLUHG�� ERWK� RI� XV� DV�
VXPHG� WKDW� RWKHU� VXSHULQWHQGHQWV�ZRXOG� VHHN� KLV� VHUYLFHV��+H� DQWLFL�
SDWHG�PDQ\� DQG� YDULHG� UHTXHVWV��%XW�� WZR�PRQWKV� LQWR� KLV� UHWLUHPHQW
KH�VKDUHG�ZLWK�PH�WKDW�QR�RQH�KDG�HYHQ�FDOOHG�WR�VD\���+HOOR��

$IWHU� WKLV� SURFHVVLRQ� RI� UHWLUHPHQW� FRQYHUVDWLRQV�� ,� JRW� FXULRXV
DERXW� WKH� SUHYDOHQFH� RI� WKH� V\QGURPH� ,� FDOOHG� �UHWLUHPHQW� GLVXVH��� ,
FRQGXFWHG� V\VWHPDWLF� LQWHUYLHZV� ZLWK� ��� UHFHQW� UHWLUHHV� ���
SURIHVVLRQDO� PHQ� DQG� ��� SURIHVVLRQDO� ZRPHQ�� DQG� IRXQG� WKHLU
UHVSRQVHV� DPD]LQJO\� FRQVLVWHQW�� 7KH� FUX[� RI� WKHLU� VWDWHPHQWV� ZDV�
�1RERG\� UHDOO\�ZDQWV�P\�KHOS�� ,
P�GLVFRXUDJHG� DQG�YHU\� DIUDLG���$V
RQH�RI�WKHP�VDLG���'RQ
W�UHWLUH���,�FDPH�WR�XQGHUVWDQG�ZK\�P\�0DULQH
IULHQG�ZDV�DIUDLG��&DOO�LW�ORQHOLQHVV��QHJOHFW�RU�MXVW�SODLQ�SDLQ�

'LVLQYLWDWLRQ

0\�IULHQGV�ZHUH�GLVLQYLWHG��7R�RIIHU�D�GLVLQYLWDWLRQ� LV� WR�GLVLQYLWH
VRPHRQH�WR�VRPHWKLQJ��0\�LQWHUYLHZHHV�ZHUH�GLVLQYLWHG�E\�VRFLHW\�WR
VHQLRU�FLWL]HQVKLS��7KH�PHVVDJH�ZDV��'RQ
W�JURZ�ROGHU�EHFDXVH�ZKHQ
\RX�UHWLUH� WKHUH�ZLOO�EH�QR�XVH� IRU�\RXU�ZHOO�GHYHORSHG� WDOHQWV��7KHUH
ZLOO�EH�QR�UHDO�SODFH�IRU�\RX�

6HQLRU�&LWL]HQVKLS
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6HQLRU� FLWL]HQVKLS� PHDQV� WKDW� D� SHUVRQ� KDV� EHHQ� DURXQG� ORQJ
HQRXJK�WR�KDYH�ILQLVKHG�D�SRUWLRQ�RI�WKHLU�DGXOW�OLIH��,W�LV�FRPSDUDEOH�WR
FRPSOHWLQJ� WKH� ILUVW� FRXSOH� RI� FKDSWHUV� RI� WKH� PRVW� LQWHUHVWLQJ� VWRU\
\RX�ZLOO�HYHU�ZULWH��,W�LV�WKH�RQH�\RX
UH�FRPSRVLQJ�DV�\RX�OLYH�

7KH�DVVHWV�RI�VHQLRU�FLWL]HQVKLS�DUH�SRZHUIXO��)LUVW��DQ�6&�KDV�H[�
SHULHQFH��+HUEDUW�UHIHUUHG�WR� WKH�UHVLGXDOV�RI�H[SHULHQFH�DV�DQ�$SSHU�
FHSWLYH� 0DVV�� ,W� ZDV� DQ� DFFXPXODWLRQ� RI� GDWD� UHVXOWLQJ� IURP� WKH
YDULRXV�LQSXWV�WKDW�RQH�KDV�UHFHLYHG��+H�SLFWXUHG�LW�DV�D�VRUW�RI�EDJ�ZH
FDUU\�ZLWK�XV�� ,W� JHWV� IXOOHU� DV�ZH� OLYH� DQG�RQO\� WLPH�FDQ�JLYH� D� ORQJ
UDQJH�SHUVSHFWLYH� WR� WKH�FRQWHQWV�� ,W
V� OLNH�PH�ZKHQ� ,�PHW�D� VWXGHQW� ,
WDXJKW����\HDUV�DJR��2QO\�WKHQ�GLG�,�OHDUQ�WKDW�WKH�YDOHQFH�RI�+\GURJHQ
ZDV�QRW�WKH�PRVW�LPSRUWDQW�WKLQJ�LQ�DOO�WKH�ZRUOG��HVSHFLDOO\�ZKHQ�KH
VKRZHG� PH� WKH� VFDUV� RQ� KLV� KHDG� IURP� WKH� VXUJHU\� IRU� UHPRYLQJ� D
WXPRU�IURP�KLV�EUDLQ�

6HFRQG��6&
V� KDYH�ZLVGRP��$JDLQ�� WLPH� LV� WKH� FULWLFDO� GLPHQVLRQ�
:LVGRP� LV� FRPSRVHG� RI� SULQFLSOHV� WKDW� KDYH� KHOG� XS� DFURVV� WLPH�
:KHQ�ZH�DUH�\RXQJ�ZH�XVH�RXU�OLPLWHG�GDWD�WR�IRUP�UXOHV�RU�SULQFLSOHV
WKDW�ZH�WHVW�WKURXJKRXW�WKH�QH[W�VHYHUDO�\HDUV��7KH�GDWD�ZH�JDWKHU�WHVWV
WKRVH� K\SRWKHVHV� DQG�ZH� UHYLVH� WKHP� XQWLO� ZH� LGHQWLI\� WKH� RQHV� WKDW
KDYH�SUHGLFWDELOLW\��7KH\
UH�RXU�OLIH
V�UXOHV��RXU�ZLVGRP�

7KLUG��6&
V�KDYH�WLPH�WR�UHIOHFW�XSRQ�ORQJ�UDQJH�RXWFRPHV��(YHU\�
RQH�KDV� WLPH� WR� WKLQN�EXW� WKH� IRONV� LPPHUVHG� LQ� WKH�ZKLUO�RI�RQJRLQJ
DIIDLUV� KDYH� OLWWOH� RSSRUWXQLW\� WR� FRQWHPSODWH� WKH� SDWWHUQV� RI� HYHQWV�
3KUDVHV�VXFK�DV��\RX�FDQ
W�ZRUU\�DERXW�WKH�GHSWK�RI�WKH�VZDPS�ZKHQ
\RX
UH�XS� WR�\RXU�EHKLQG� LQ�DOOLJDWRUV��DUH�ERUQ�RXW�RI� WKH�KXVWOH�DQG
EXVWOH�RI� WKH��QRUPDO�� WUDYDLOV�RI�SURIHVVLRQDO�FDUHHUV��%XW��ZKHQ�\RX
VWHS�RXW�RI�WKH��UDW�UDFH��DQG�VORZ�GRZQ�WKHUH�LV�WLPH�WR�FRQVLGHU�ELJ
SLFWXUHV�� 7KHQ� LW� LV� SRVVLEOH� WR� REVHUYH� WKH� IORZ� RI� HYHQWV� DQG� WR
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GLVFHUQ� ZKHUH� WKLQJV� DUH� JRLQJ�� 7KH� TXHVWLRQ� �ZK\�� EHFRPHV� PRUH
LPSRUWDQW�WKDQ��ZKHQ��DQG��KRZ��

)RXUWK��6&
V�FDQ�GHYRWH�PRUH�WLPH�WR�FRQWHPSODWLQJ�WKH�ZHOO�EHLQJ
RI�WKH�HQWLUH�HQWHUSULVH��7KH\�FDQ�SUDFWLFH�VWDWHFUDIW��7KLV�PHDQV�WR�EH
VRPHWKLQJ�OLNH�D�FDSWDLQ�RI�D�VKLS��0HPEHUV�RI�WKH�FUHZ�KDYH�SULPDU\
UHVSRQVLELOLW\�IRU�VHSDUDWH�SRUWLRQV�RI� WKH�YHVVHO�EXW� WKH�FDSWDLQ�LV� WKH
SHUVRQ�ZKRVH�PDLQ�WDVN�LV�WR�JXDUG�WKH�ZKROH�RSHUDWLRQ��6&
V�FDQ�YLHZ
WKH�KXPDQ�IDPLO\�DQG�VSHDN�IRU�WKH�WRWDOLW\�RI�KXPDQ�OLIH�

7KH�&RVWV�RI�'LVLQYLWDWLRQ

:KHQ� WKHUH� LV� DQ� DWPRVSKHUH� WKDW� GLVLQYLWHV� SHRSOH� WR� VHQLRU
FLWL]HQVKLS�WKH�DVVHWV�OLVWHG�DERYH�DUH�ORVW�WR�WKH�PDLQVWUHDP��,Q�D�VHQVH
LW�DV�LI�D�VRFLHW\�ORVHV�LWV�VFRXWV�RU�ORRNRXWV��,WV�YLVLRQ�EHFRPHV�P\RSLF
DQG�WKH�ORQJ�UDQJH�HIIHFWV�RI�RXU�DFWLRQV�DUH�JLYHQ�VKRUW�VKULIW��,QGHHG�
WKH�QDWLRQ� LV� H[SHULHQFLQJ� WKLV�SUREOHP�QRZ��$PHULFDQ� LQGXVWULHV� DUH
EHJLQQLQJ� WR� FRUUHFW� WKDW� PDODG\�� EXW� XQIRUWXQDWHO\�� WKH� JRYHUQPHQW
FRQWLQXHV�WR�EH�LVVXH�GULYHQ�UDWKHU�WKDQ�ORQJ�WHUP�SROLF\�RULHQWHG�

$QRWKHU� FRVW� RI� WKH� GLVLQYLWDWLRQ� DFFUXHV� WR� WKH� 6&
V�� )RU� PDQ\
\HDUV� WKHUH� KDV� EHHQ� DQ� DVVXPSWLRQ� WKDW� PHQWDO� IXQFWLRQLQJ
GHWHULRUDWHG�LQHYLWDEO\�ZLWK�DGYDQFLQJ�DJH��7KLV�FRQFOXVLRQ�ZDV�EDVHG
RQ� �VRXQG�� ORJLF�� 7KH� DUWHULHV� WHQGHG� WR� RFFOXGH� ZLWK� DJH� DQG� OHVV
EORRG�JRW�WR�WKH�EUDLQ��$OVR��WKH�KHDUW�ZHDNHQV�DQG�LV�OHVV�DEOH�WR�SXPS
EORRG�WR�WKH�KHDG��)LQDOO\��WKH�EORRG�YHVVHOV�LQ�WKH�EUDLQ�KDUGHQHG�DQG
WKH� QHXURQV� DWURSKLHG�� ,Q� WKDW� IUDPHZRUN� ROG� DJH� LQHYLWDEO\� OHG� WR
ORZHUHG�PHQWDO�DFXLW\�

$OO� WKLV� ORJLF� ZDV� FKDOOHQJHG� UHSHDWHGO\� E\� SHRSOH� VXFK� DV
*UDQGPD� 0RVHV�� 6LJPXQG� )UHXG�� $OEHUW� (LQVWHLQ�� DQG� 9ODGLPLU
+RURZLW]�ZKR�GLG�VRPH�RI� WKHLU�ILQHVW�ZRUN�LQ� WKHLU�DGYDQFLQJ�\HDUV�
&HUWDLQO\�� WKH� H[DPSOH� RI� 6WHYHQ� +DZNLQJ� GHPRQVWUDWHV� WKDW
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GHFUHDVHG�ERGLO\�IXQFWLRQ�LV�QRW�WLHG�LQH[RUDEO\�WR�GHWHULRUDWHG�PHQWDO
DELOLW\�

,Q�WKH�PHDQWLPH��UHVHDUFK�KDV�EHHQ�H[SORULQJ�WKH�UHODWLRQ�EHWZHHQ
EUDLQ� IXQFWLRQLQJ� DQG� SUHFLVH� SK\VLRORJLFDO� HYHQWV�� 7KH� JHQHUDO
ILQGLQJV� LQGLFDWH� WKDW� WKH� EUDLQ
V� FKHPLVWU\� LV� YLWDO� WR� WKLQJV� OLNH
PHPRU\�DQG�FUHDWLYLW\��7KH�EUDLQ�UHVSRQGV�WR�IDFWRUV�WKDW�LQYLJRUDWH�LWV
FKHPLFDO� LQWHUDFWLRQV�� ([HUFLVH� LQFUHDVHV� DOHUWQHVV� DV� GR� PHGLFLQHV
VXFK�DV�FDIIHLQH�DQG�HUJRW�PHV\ODWHV��,QGHHG��PDQ\�LQWHUYHQWLRQV�VKRZ
FRQVLGHUDEOH� SURPLVH�� %XW�� WKH� EHVW� DSSURDFK�� DV� ZLWK� DOO� KHDOWK
SUREOHPV��LV�SUHYHQWLRQ��7KDW�LV��WKH�SUHIHUUHG�WUHDWPHQW�LV�WR�DYRLG�WKH
WKLQJV�WKDW�KDYH�WR�EH�UHPHGLHG�

$�PDMRU�TXHVWLRQ� LV��:K\�GRQ
W�SHRSOH�ZRUN�KDUGHU�DW�SUHYHQWLQJ
V\PSWRPV�RI�ORVV�RI�PHQWDO�IXQFWLRQLQJ�DFFRPSDQLHG�E\�ROG�DJH"�7KH
DQVZHU�LV�ERXQG�LQWHJUDOO\�ZLWK�WKH�GLVLQYLWDWLRQ�WR�6HQLRU�&LWL]HQVKLS�
7KH�FRUROODU\�LV��:K\�UHWDLQ�DQ�DELOLW\�WR�WKLQN"�7RZDUG�ZKDW�HQG"�,I
WKH�DQVZHU�LV��<RX
OO�EH�DEOH�WR�VLW�DURXQG�DQG�ZDWFK�79��7KHQ��D�JRRG
FDVH� FDQ� EH�PDGH� WKDW� LW� LV� EHWWHU� WR� EHFRPH� OHVV� DZDUH� EHFDXVH� WKH
SDLQ�ZLOO�EH�GLPLQLVKHG��,Q�D�ZRUVW�FDVH�VFHQDULR�WKH�LQGLYLGXDO�WKLQNV
LW� LV� EHWWHU� WR� GLH� DQG� JHW� RXW� RI� WKH� ZD\�� ,Q� IDFW�� *RYHUQRU� /DP� RI
&RORUDGR� DVVHUWHG� WKDW� LW� LV� HYHU\ERG\
V� REOLJDWLRQ� WR� GLH� UDWKHU� WKDQ
XVH�XS� UHVRXUFHV� WKDW� FRXOG�EH�GHYRWHG� WR� WKH�\RXQJ��$OO�RI�ZKLFK� LV
EDVHG�RQ�WKH�SUHPLVH�WKDW�6HQLRU�&LWL]HQV�FDQQRW�EH�SURGXFHUV�

$Q�DOWHUQDWLYH�K\SRWKHVLV�LV�WHQDEOH��,I�VHQLRU�&LWL]HQV�ZHUH�LQYLWHG
WR� SDUWLFLSDWH� LQ�PHDQLQJIXO� DFWLYLWLHV�� WKHQ� WKH\� ZRXOG� UHPDLQ�PRUH
PHQWDOO\�SURGXFWLYH�DQG�EH�DVVHWV�WR�VRFLHW\��5HSHDWHG�UHSRUWV�LQGLFDWH
WKDW�VRPH�SHRSOH�DSSDUHQWO\�H[WHQG�WKHLU�OLYHV�XQWLO�DIWHU�DQ�LPSRUWDQW
HYHQW�RFFXUV��&HUWDLQO\��9LFWRU�)UDQNO
V� GHVFULSWLRQ�RI� VXUYLYRUV� IURP
FRQFHQWUDWLRQ� FDPSV� OHQGV� FUHGHQFH� WR� WKLV� VWDQFH�� 7KLV� DQG� VLPLODU
GDWD� VXSSRUW� WKH� K\SRWKHVLV� WKDW� SXUSRVH� KDV� SRVLWLYH� HIIHFWV� XSRQ
QHXURWUDQVPLWWHUV� DQG� WKH� SURFHVVLQJ� RI� GDWD�� $� SUREOHP� LV�� 6HQLRU
&LWL]HQV�DUH�GHSULYHG�RI�PHDQLQJIXO�GDWD��SXUSRVH��



���

-RXUQDO�RI�,QYLWDWLRQDO�7KHRU\�DQG�3UDFWLFH��������9RO�����1R���

7KH� GHSULYDWLRQ� RI� PHDQLQJIXO� GDWD� DQG� VRFLHW\
V� YLHZ� RI� VHQLRU
FLWL]HQVKLS�ZDV�GHPRQVWUDWHG�E\�D�UHFHQW�UHSRUW�DERXW�WKH�UHODWLRQVKLS
EHWZHHQ� ROG� DJH� DQG� ORVV� RI�PHQWDO� IXQFWLRQLQJ��$�79� FRPPHQWDWRU
UHYLHZHG�VWXGLHV�WKDW�LQGLFDWHG�D�GHFOLQH�FRXOG�EH�DYRLGHG�E\�FRPSOH[
PHQWDO� DFWLYLW\�� +H� FLWHG� WKDW� FROOHJH� SURIHVVRUV� WHQGHG� WR� PDLQWDLQ
KLJK� OHYHOV� RI� PHQWDO� IXQFWLRQLQJ�� 7KH� VSRNHVSHUVRQ� UHFRPPHQGHG
WKDW�6HQLRU�&LWL]HQV�FRXOG�DYRLG�PHQWDO�GHSULYDWLRQ�E\�SOD\LQJ�EULGJH�
:KDW�DQ�DVWRXQGLQJ�VWDQFH��+RZ�PDQ\�KDQGV�RI�EULGJH�FDQ�D�SHUVRQ
SOD\"�$QG�WRZDUG�ZKDW�HQG"�3HRSOH�QHHG�UHDO� OLIH�SUREOHPV� WKDW�JLYH
WKHP�PHDQLQJ�DQG�D�UHDVRQ�WR�DFWLYDWH�WKHLU�QHXURQV��7KHUH�LV�HYLGHQFH
WR�VXJJHVW�WKH�UHVW�ZLOO�WDNH�FDUH�RI�LWVHOI�

6SHFLILF�5HFRPPHQGDWLRQV

,I� RXU� VRFLHW\� WHQGV� WR� EH� GLVLQYLWLQJ� WR� 6HQLRU� &LWL]HQVKLS�� WKHQ
ZKDW�FDQ��LQYLWHUV��GR"�)LUVW��WKH\�FDQ�DVVHVV�WKHLU�RZQ�H[SHFWDQFLHV�RI
6HQLRU� &LWL]HQV� DQG� LI� WKH\� UHJDUG� WKHP� DV� LQHYLWDEOH� EXUGHQV� WKHQ
FKDQJH�WKDW�SHUFHSWLRQ�WR�YLHZLQJ�6&
V�DV�DVVHWV��7KLV�VWDQFH�LV�EDVHG
RQ� D� FRQVLGHUDEOH� ERG\� RI� UHVHDUFK� WKDW� LQGLFDWHV� RWKHU� SHRSOH
V
H[SHFWDWLRQV�LQIOXHQFH�VHOI�SHUFHSWLRQ�

7KDW� VKLIW� LQ� H[SHFWDQF\� PD\� EH� IDFLOLWDWHG� E\� FRQYHUVLQJ
IRUWKULJKWO\� ZLWK� D� 6HQLRU� &LWL]HQ� DERXW� VHULRXV� PDWWHUV�� HVSHFLDOO\
WKHLU�DUHDV�RI�H[SHUWLVH��7KLV�H[WLQJXLVKHV�WDONLQJ�GRZQ�WR�WKHP��ZKLFK
LV�ERUQ�RI�DUURJDQFH�DERXW�WKH�LPSOLFLW�VXSHULRULW\�RI�WKH��\RXQJ�PLQG
VHW��� $� JRRG� RSHQLQJ� TXHVWLRQ� LV� �:H� DUH� FRQVLGHULQJ� GRLQJ� BBBBB�
:KDW� GR� \RX� WKLQN� DERXW� WKDW"�� ,QVWDQWO\�� WKH� FRQYHUVDWLRQ
FRPPXQLFDWHV�UHVSHFW�IRU�WKH�6HQLRU�&LWL]HQ�DQG�SXWV�WKH�GLDORJXH�LQWR
D�PHDQLQJIXO� IUDPHZRUN��4XLWH�SUREDEO\�� WKH�6&�ZLOO� UHYLHZ�D�VHULHV
RI�UHODWHG�HIIRUWV�DQG�ZLOO�GLVFXVV�WKH�RXWFRPHV��7KH�JUHDWHVW�YDOXH�ZLOO
EH�GHULYHG�IURP�D�GLVFXVVLRQ�RI�WKH�6&
V�SHUFHSWLRQV�RI�WKH�UHDVRQV�IRU
WKH� IDLOXUHV� RU� WKH� OLPLWV� RI� WKH� VXFFHVVHV�� 7KLV� SURFHVV� RXWOLQHV� WKH
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FXWWLQJ�HGJHV�RI�WKH�HIIRUW�DQG�FDQ�VKRUW�FLUFXLW�DQ�H[WHQVLYH�OLWHUDWXUH
UHYLHZ� EHFDXVH� WKH� 6&� KDV� DOUHDG\� IDFWRU� DQDO\]HG� WKH� ILHOG� DQG
LGHQWLILHG�WKH�IURQWLHU�

$� VHFRQG� VWHS� WRZDUG� JHQHUDWLQJ� D� IDFLOLWDWLYH� DWPRVSKHUH� IRU
6HQLRU� &LWL]HQV� LV� WR� LQYLWH� WKHP� LQWR� FODVVURRPV� WR� GLVFXVV� UHDO
SUREOHPV��-RKQ�:LOGH��D�ZRUOG�IDPRXV�SKLORVRSKHU��UHWLUHG�DQG�PRYHG
LQWR�*DLQHVYLOOH��)ORULGD��+H�ZDV�LQYLWHG�WR�DWWHQG�D�JUDGXDWH�VHPLQDU
WR� GLVFXVV� ZKDWHYHU� WRSLF� KH� ZLVKHG�� +H� ZDV� DVNHG� ZKDW� NLQG� RI
DWPRVSKHUH�KH�GHVLUHG�DQG�KH�RSWHG�IRU�DQ�LQIRUPDO�RQH��7KH�VWXGHQWV
DQG� KH� GLDORJXHG� IRU� IRXU� KRXUV�� ,W�ZDV� D� JUHDW� FODVV�� 7KH� NH\� LV� DQ
DZDUHQHVV� RI� WKH� ULFK� UHVRXUFHV�� LQFOXGLQJ� LQWHOOHFWXDO�� SUHVHQWHG� E\
6HQLRU�&LWL]HQV��7KH\�OLWHUDOO\�RIIHU�D�YDVWO\�XQWDSSHG�RSSRUWXQLW\�

3HUPXWDWLRQV�RI�WKH�IRUHJRLQJ�H[DPSOH�DUH�XQOLPLWHG��,QFOXGH�WKHP
LQ�SROLF\�GLVFXVVLRQV��$VN� WKHP� WR� UHYLHZ� WKH�GHYHORSPHQW�RI�PRYH�
PHQWV�DQG�RUJDQL]DWLRQV��([SORUH�WKHLU�YLHZ�RI�KRZ�QHZ�YLVWDV�ILW�ZLWK
WKH� IORZ�RI� KLVWRU\��$VN� WKHP� WR� FRPSDUH� QHZ� OHDGHUV�ZLWK� ROG��$VN
WKHP�WR�UHDFW�WR�VRPH�VHULRXV�GHFLVLRQV�\RX�DUH�FRQVLGHULQJ��7KH�EURDG
SULQFLSOH�LV�WR�VWDUW�ZLWK�WKH�DVVXPSWLRQ�WKDW�6HQLRU�&LWL]HQV�DUH�D�ULFK
RSSRUWXQLW\�DQG�WKDW�,�KDYH�VRPHWKLQJ�WR�OHDUQ�ZLWK�WKHP��+RQHVW�GLD�
ORJXH�LV�WKH�NH\�HOHPHQW�

&DXVHV�RI�WKH�'LVLQYLWDWLRQ
WR�6HQLRU�&LWL]HQVKLS

7KH�PDMRU�FDXVH�RI�WKH�GLVLQYLWDWLRQ�LV�WKH�FRPSHWLWLYH�EDVLV�RI�RXU
VRFLHW\��7KLV� FDXVHV�XV� WR�EH� H[FOXVLYH� UDWKHU� WKDQ� LQFOXVLYH��7KDW� LV�
ZH�WHQG�WR� ORRN�IRU�UHDVRQV�WR�HOLPLQDWH�FRPSHWLWRUV�DQG�WR�GRZQVL]H
RXU�RZQ�UHVSRQVLELOLWLHV�LQ�RUGHU�WR�OLJKWHQ�RXU�ORDG��,Q�WKLV�IUDPHZRUN
UHWLUHPHQW� LV� D� ZD\� WR� DFFRPSOLVK� ERWK� JRDOV�� :H� HOLPLQDWH� D
FRPSHWLWRU�DQG�VKULQN�RXU�EDJJDJH�
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7KH� FRPSHWLWLYH� �PLQGVHW�� LV� SHUSHWXDWHG� E\� WKH� HUURQHRXV
UDWLRQDOL]DWLRQ�WKDW�VD\V���&RPSHWLWLRQ�LV�ZKDW�PDNHV�$PHULFD�JUHDW��
7KLV� KDV� QHYHU� EHHQ� WUXH� DQG� HQGDQJHUV� WKH� QDWLRQ
V� VXUYLYDO�� ,Q� WKH
,QIRUPDWLRQ� $JH�� SURJUHVV� GHSHQGV� RQ� WKH� H[FKDQJH� RI� KRQHVW
LQIRUPDWLRQ��&RPSHWLWRUV� GLVWRUW� LQIRUPDWLRQ� WR� JDLQ� DGYDQWDJHV� RYHU
HDFK� RWKHU�� 7KLV� ZLOO� OHDG� WR� FDWDVWURSKHV� LQ� WKLV� QHZ� FOLPDWH� ZKHQ
HYHQWV� XQIROG� WRR� UDSLGO\� WR� XQUDYHO�PLVLQIRUPDWLRQ� DQG� GLVLQIRUPD�
WLRQ�� 7KHUHIRUH�� FRRSHUDWLRQ� LV� GLFWDWHG� IRU� VRFLHWLHV� WKDW� ZDQW� WR
SURJUHVV��&RPSHWLWLRQ�LV�G\VIXQFWLRQDO�H[FHSW�IRU�VRPH�JDPHV�

,QWHUGHSHQGHQFH� LV� WKH� LQHYLWDEOH�ZDYH�RI� WKH� IXWXUH� DQG� WKDW�ZLOO
LQFOXGH� HYHU\RQH�� (YHU\ERG\� QHHGV� HYHU\ERG\� HOVH� EHFDXVH� FOHDQLQJ
XS� RXU� SODQHW� SK\VLFDOO\�� HPRWLRQDOO\� DQG� LQWHOOHFWXDOO\� LV� D
PRQXPHQWDO�WDVN�

5HDVRQV�WR�([WLQJXLVK�WKH�'LVLQYLWDWLRQV�WR
6HQLRU�&LWL]HQVKLS

7KH� PRVW� LPSRUWDQW� UHDVRQ� IRU� LQYLWHUV� WR� H[WLQJXLVK� WKH
GLVLQYLWDWLRQ� WR� 6HQLRU�&LWL]HQVKLS� LV� WKDW� LW� LV� LQFRQVLVWHQW�ZLWK� WKHLU
SRVWXUH�� 6HFRQG�� LW� LV� G\VIXQFWLRQDO� WR� RXU� VRFLHW\�� 7KLUG�� �LQYLWHUV�
KDYH� D� SHUVRQDO� VWDNH� LQ� WKH� SURFHVV�� 7KH\� DUH� PRYLQJ� WRZDUG� WKDW
]RQH�RI�WKHLU�H[LVWHQFH��2XU�FROOHFWLYH�VLWXDWLRQ�LV�PLQGIXO�RI�WKH�VLJQ
WKDW� KXQJ� RQ� D� VNHOHWRQ� GLVSOD\HG� LQ� D� VXUJLFDO� VXSSO\� KRXVH� LQ
/RXLVYLOOH��.HQWXFN\��,W�UHDG���:K\�VWDQG�DQG�VWDUH�DW�PH�IRU�DV�,�DP
VR�\RX�VRPHGD\�VKDOO�EH���7KH� WUXWK� LV� WKDW�ZH�DOO�DUH�KHDGHG� IRU�ROG
DJH�RU�WRZDUG�WKH�DOWHUQDWLYH��HDUO\�GHDWK��7KH�ZD\�ZH�WUHDW�VHQLRUV�LV�D
FXOWXUDO�SDWWHUQ�WKDW�HYHQWXDOO\�DIIHFWV�HYHU\RQH��,W�LV�ZLVH�WR�GHYHORS�D
KHDOWK\�FXOWXUH�

&RQFOXVLRQ
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,I� 6HQLRU�&LWL]HQVKLS� LV�PDGH� WRWDOO\� XQDWWUDFWLYH�� WKHQ� VLJQV� RI� LW
WHUULI\�XV�DQG�ZH�FULQJH�DW�WKHP��*UD\�KDLU�LV�G\HG��:ULQNOHV�DUH�FRY�
HUHG� ZLWK� FRVPHWLFV�� 6XSSKRVH� DUH� FRQFHDOHG�� 7KH� PRVW� WUDXPDWLF
TXHVWLRQ�DIWHU����LV��+RZ�ROG�DUH�\RX"

,Q�VKRUW��VRFLHW\
V�GLVLQYLWDWLRQ�WR�6HQLRU�&LWL]HQVKLS�UREV�DOO�RI�XV
RI�RXU�HDUQHG�ULJKW�WR�MR\IXOO\�DQWLFLSDWH�WKDW�SHULRG�RI�RXU�OLYHV�ZKHQ
ZH�FDQ�VKDUH�RXU�ZLVGRP�SURXGO\�DQG�EHQHILFLDOO\�ZLWK�RWKHUV��1RZ�
WKHUH� LV� JHQHUDO� IHDU� RI� UHWLUHPHQW� DQG� ROG�DJH� KRPHV� ZKLFK� LQ� WRR
PDQ\�FDVHV�RIIHU�RQO\�FXVWRGLDO�FDUH�

�,QYLWHUV�� NQRZ� WKDW� DOO� SHRSOH� GHVHUYH� DQG� QHHG� LQYLWDWLRQV� WR
DEXQGDQW� OLIH�� +RSHIXOO\�� WKH\� ZLOO� RIIHU� LW� WR� 6HQLRU� &LWL]HQV� DQG
UHYHUVH� D� WUHQG� WKDW� LV� IULJKWHQLQJ� VRPH� YHU\� ILQH� SHRSOH� ZKR� KDYH
HQWHUHG�WKHLU�UHWLUHPHQW�\HDUV��,QYLWLQJ�WKHP�WR�FHOHEUDWH�OLIH�ZRXOG�EH
D�PRVW�GHFHQW�WKLQJ�WR�GR�

'DYH�$VS\�LV�DQ�HGXFDWLRQDO�FRQVXOWDQW�ZKR�OLYHV�LQ�/RXLVYLOOH��.<��&RUUHVSRQGHQFH
FDQ�EH�PDLOHG�WR�����&UHVFHQW�&W���/RXLVYLOOH��.<�������


