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3XEOLVKLQJ�6\VWHPV�$QDO\VW�� � $GULHQQH�)UHHODQG
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$VVLVWDQW�$FTXLVLWLRQV�(GLWRU�� � .D\OD�:ROIH
7\SHVHWWHU��� � � &KULVWLQD�+HQQLQJ
&RYHU�'HVLJQ�� � � 1LFN�1HZFRPHU

3XEOLVKHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�E\�
,QIRUPDWLRQ�6FLHQFH�5HIHUHQFH��DQ�LPSULQW�RI�,*,�*OREDO�
����(��&KRFRODWH�$YHQXH
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7HO��������������
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³:KHQ�ZH�FKDQJH�WKH�ZD\�ZH�FRPPXQLFDWH��ZH�
FKDQJH�VRFLHW\´��6KLUNH\���������6LQFH�LWV�FUHDWLRQ�
LQ�WKH�ODWH�����V��WKH�,QWHUQHW�KDV�DFWHG�DV�D�XVHIXO�
WRRO�IRU�HDVLO\�DFFHVVLQJ�D�ZHDOWK�RI�LQIRUPDWLRQ�
RQ�DQ\�WRSLF��+RZHYHU��LQ�UHFHQW�\HDUV��LWV�VWDWXV�

DV�D�µWRRO¶�IRU�NQRZOHGJH�H[WUDFWLRQ�KDV�EHHQ�IDU�
VXUSDVVHG��7KH�,QWHUQHW�KDV�EHFRPH�DQ�HQJDJLQJ�
VSDFH�ZKHUH�SHRSOH�FKRRVH�WR�VSHQG�WLPH��VRFLDO�
L]LQJ��EX\LQJ��VHOOLQJ�DQG�OLYLQJ��7KH�PRYHPHQW�
RI� WKH� ,QWHUQHW� IURP� LQIRUPDWLRQDO� QDYLJDWLRQ�
WRRO�WR�D�FRPPXQLW\�PDUNV�D�QHZ�IRUP�RI�VRFLDO�
SKHQRPHQRQ�

6WDFH\�3LWVLOOLGHV
*ROGVPLWKV��8QLYHUVLW\�RI�/RQGRQ��8.

0LNH�:DOOHU
*ROGVPLWKV��8QLYHUVLW\�RI�/RQGRQ��8.

'XQFDQ�)DLUID[
*ROGVPLWKV��8QLYHUVLW\�RI�/RQGRQ��8.

'LJLWDO�'HDWK�
:KDW�5ROH�'RHV�'LJLWDO�,QIRUPDWLRQ�3OD\�
LQ�WKH�:D\�:H�DUH��5H�0HPEHUHG"

$%675$&7

:LWKLQ�WKLV�FKDSWHU��WKH�DXWKRUV�FRQVLGHU�WKH�HPHUJHQFH�RI�QHZ�FXOWXUHV�DQG�SUDFWLFHV�VXUURXQGLQJ�GHDWK�
DQG�LGHQWLW\�LQ�WKH�GLJLWDO�ZRUOG��7KLV�LQFOXGHV�D�UDQJH�RI�WKHRU\�EDVHG�GLVFXVVLRQV��FRQVLGHULQJ�KRZ�ZH�
UHPHPEHU�DQG�GRFXPHQW�WKH�DEVHQFH�RI�LQIRUPDWLRQ�DQG�KRZ�FRPPXQLWLHV�DQG�LQGLYLGXDOV�GHDO�ZLWK�WKH�
YLUWXDO�LGHQWLWLHV�RI�WKHLU�ORYHG�RQHV�DIWHU�GHDWK��7KLV�KLJKOLJKWV�WKH�HYROYHPHQW�RI�GLJLWDO�SUDFWLFHV�LQ�
UHODWLRQ�WR�SXEOLF�JULHI�DQG�WKH�EXLOGLQJ�RI�SXEOLF��FRPPXQDO��LGHQWLW\��LQFOXGLQJ�WKH�LPSDFW�RI�GLJLWDO�
UHFRUGLQJ�DQG�VKDULQJ�RI�RQHV�LGHQWLW\�V���)XUWKHUPRUH��WKH�FKDSWHU�VWUHVVHV�WKH�UHOHYDQFH�RI�WKH�PHGLD�
WLRQ�RI�PHPRU\��GLVFXVVLQJ�KRZ�PHGLDWLRQ�LPSDFWV�RQH¶V�RZQ�LGHQWLW\�DQG�WKH�FRPPXQDO�FXOWXUDO�LGHQWLW\�
RI�VRFLHW\�DW�ODUJH��)LQDOO\��WKH�FKDSWHU�FRQFOXGHV�E\�FRQVLGHULQJ�ZKDW�UROH�SHUVRQDO�FKRLFH�SOD\V�LQ�WKH�
ZD\�ZH�GHDO�ZLWK�GLJLWDO�GDWD��DQG�PRUH�ZLGHO\��RXU�GLJLWDO�VHOYHV�DIWHU�GHDWK�



��

'LJLWDO�'HDWK

2XU�PHWKRGV�DQG�V\VWHPV�RI�FRPPXQLFDWLRQ�
LQILOWUDWH�HYHU\�DVSHFW�RI�RXU�OLYHV��IURP�RXU�FKRLFH�
RI�UHJXODU�FRQWDFWV��IULHQGV���WR�RXU�DFWLRQV�DQG�
VHOI�GRFXPHQWDWLRQ�� (YHQ� WKH�ZD\�ZH� FRJLWDWH�
HPRWLRQ��HPSDWK\�DQG�WUXVW�LV��WR�D�FHUWDLQ�H[WHQW�
WKURXJK�WKH�ZLGH�DGDSWDWLRQ�RI�WKH�LQWHUQHW��FRQ�
VWDQWO\�EHLQJ�PHGLDWHG��DQG�UH�PHGLDWHG��WKURXJK�
RXU�FRPPXQLFDWLRQ�V\VWHPV�DQG�RQOLQH�EHKDYLRUV��
7KH�ZD\�SHRSOH�LQWHUDFW��HQJDJH�DQG�FRPSUHKHQG�
WKLV�PHGLDWLRQ�ZLOO�EH�FRUH�WR�WKLV�FKDSWHU�DV�ZH�
FRQVLGHU�WKH�VRFLDO�DQG�FXOWXUDO�LPSOLFDWLRQV�RI�
'HDWK�DQG�,GHQWLW\�LQ�WKH�'LJLWDO�ZRUOG�

'HDWK�DQG�,GHQWLW\�DUH�YHU\�EURDG�DQG�PXOWL�
GLPHQVLRQDO�WRSLFV��,Q�WKH�FDSDFLW\�RI�WKLV�ERRN�
FKDSWHU�RXU�WUHDWPHQW�RI�WKLV�WRSLF�DQG�LWV�UHVHDUFK�
DUHDV�ZLOO�EH�QHFHVVDULO\�EULHI�DLPLQJ�WR�WHDVH�RXW�
LQWHUHVWLQJ�SRLQWV��WKXV�EHFNRQLQJ�WKH�UHDGHU�LQWR�
WKH�YDVW�ILHOGV�RI�'LJLWDO�'HDWK�DQG�'LJLWDO�,GHQWLW\��
7KXV��WKH�NH\�REMHFWLYHV�RI�WKLV�ERRN�FKDSWHU�DUH�
IRFXVHG�RQ�� ����XQGHUVWDQGLQJ� WKH�YLUWXDO�FRP�
PXQLW\�� LQFOXGLQJ�KRZ�VRFLDO�QHWZRUNV�DQG�WKH�
VRFLDO�YLUWXDO�ZRUOG�HQDEOH�SHRSOH�WR�FRQVWUXFW�DQG�
YLHZ�WKHLU�RZQ�LGHQWLWLHV������FRQVLGHULQJ�WKH�UROH�
WKDW�WKHVH�LGHQWLWLHV��WKURXJK�YLUWXDO�HQYLURQPHQWV�
DQG�VRFLDO�QHWZRUNV��FDQ�SOD\�LQ�EHUHDYHPHQW�DQG�
UHPHPEUDQFH������GHPRQVWUDWLQJ�WKH�VRFLRORJLFDO�
VLJQLILFDQFH�RI�LGHQWLW\�ZLWKLQ�GLJLWDO�QHWZRUNV��
DQG�����TXHVWLRQLQJ�KRZ�SUHVHQW�DQG�IXWXUH�JHQ�
HUDWLRQV�FDQ�KDYH�DFFHVV�WR�WKH�KLVWRU\�WKDW�LV�QRZ�
EHLQJ�FUHDWHG�DQG�GRFXPHQWHG�LQ�WKH�YLUWXDO�VSDFH�

7KH�ERRN�FKDSWHU�LV�RUJDQLVHG�DV�IROORZV��,Q�
VHFWLRQ���ZH�SUHVHQW�WKH�PRWLYDWLRQ�IRU�'LJLWDO�
'HDWK��%HUHDYHPHQW�� DQG�'LJLWDO�$UFKDHRORJ\��
,Q� VHFWLRQ� ��ZH� GLVFXVV� WKH� UROH� (�PDLO�� FRP�
PXQLW\��DQG�JURXS�LGHQWLW\�SOD\�ZKHQ�IDFHG�ZLWK�
LQIRUPDWLRQ�µDEVHQFH¶�DQG�GHDWK��DQG�LQ�VHFWLRQ�
��ZH�TXHVWLRQ�ZKHWKHU�SXEOLF�JULHI�KDV�D�UROH�LQ�
UHEXLOGLQJ�SXEOLF�LGHQWLW\��,Q�VHFWLRQ���ZH�LGHQ�
WLI\�WKH�LPSDFW�RI�UHFRUGLQJ�DQG�VKDULQJ�GLJLWDO�
LQIRUPDWLRQ�RQ�FRPPXQDO�LGHQWLW\��UHODWLRQVKLSV�
DQG�KLVWRU\��7KH�PHGLDWLRQ�RI�PHPRU\�WKURXJK�
DUFKLYHV��DUWLIDFWV�DQG�SHRSOH��LV�GLVFXVVHG�LQ�6HF�
WLRQ����ZKHUHDV�6HFWLRQ���GHDOV�ZLWK�H[SHULPHQW�

LQJ�ZLWK�GLJLWDO�DUWLIDFWV�DQG�ZKHWKHU�LQGLYLGXDO�
HOHPHQWV�RI�RXU�GLJLWDO�VHOYHV�FDQ�UHYHDO�WUDFHV�
RI�RXU� LGHQWLW\��)LQDOO\�� VHFWLRQ���GLVFXVVHV� WKH�
LPSRUWDQFH�RI�SHUVRQDO�FKRLFH�ZKHQ�FRQVLGHULQJ�
GHDWK�DQG�LGHQWLW\�LQ�WKH�GLJLWDO�DJH��DQG�VHFWLRQ�
��RIIHUV�RXU�FRQFOXVLRQV�

���027,9$7,21�)25�',*,7$/�
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7KH�LQFUHDVLQJO\�VRFLDO�HQYLURQPHQW�RI�WKH�GLJLWDO�
ZRUOG��3DQWHOL��������PHDQV�WKDW�SHRSOH�DUH�VSHQG�
LQJ�D�FRQVLGHUDEOH�DPRXQW�RI�WKHLU�WLPH�LQWHUDFWLQJ�
LQ�WKH�YLUWXDO�VSDFH��)RU�H[DPSOH��WKH�YLUWXDO�SODW�
IRUP�)DFHERRN�H[SHULHQFHV�D�SKHQRPHQDO�JURZWK�
�����PLOOLRQ�XVHUV�LQ�)HEUXDU\�����������PLOOLRQ�
E\�)HEUXDU\�������)DFHERRN����������7R�XQSLFN�
VOLJKWO\�ZKDW�WKLV�LQFUHGLEOH�JURZWK�PHDQV�IURP�D�
VRFLRORJLFDO�SRLQW�RI�YLHZ��ZH�PXVW�FRQVLGHU�VRPH�
RI�WKH�NH\�DWWULEXWHV�RI�YLUWXDOL]DWLRQ��,Q�WKH�YLUWXDO�
VSDFH��SK\VLFDO�GLVWDQFH�LV�QXOOLILHG��7KLV�DOORZV�
IDPLO\�DQG�IULHQGV�WR�UHPDLQ�FRQVWDQWO\�XSGDWHG�
RQ�HDFK�RWKHU¶V�OLYHV��WHOHSUHVHQW��JLYLQJ�WKHP�WKH�
DELOLW\�WR�VXSSRUW�HDFK�RWKHU�WKURXJK�ERWK�KLJKV�
DQG�ORZV��'HVSLWH�WKLV�SKHQRPHQDO�JURZWK��WKHUH�
LV�YHU\�OLWWOH�IRUPDO�UHVHDUFK�VWXG\�JLYHQ�WR�WKH�
XVH�RI�WKHVH�SODWIRUPV�IRU�EHUHDYHPHQW�VXSSRUW��RU�
PRUH�JHQHUDOO\�LQWR�µGLJLWDO�GHDWK�¶�,Q�WKH�VHPLQDO�
SDSHU��3LWVLOOLGHV��.DWVLNLGHV��DQG�&RQUHHQ��������
WKH� DXWKRUV� VWUHVV� WKH� QHHG� IRU� IRUPDOL]LQJ� WKH�
WRSLF�RI�GLJLWDO�GHDWK�DQG� LGHQWLI\�D�QXPEHU�RI�
LWV�GLPHQVLRQV�

7KH�ELUWK�RI�FOLQLFDO�PHGLFLQH�DQG�KRVSLWDO�
EDVHG�WUHDWPHQW�LQ�WKH�����V�GH�VRFLDOL]HG�GHDWK�
E\� UHPRYLQJ� LW� IURP� WKH� KRPH� DQG� PDNLQJ� LW�
VFLHQWLILF� UDWKHU� WKDQ� VSLULWXDO� �0RQURH�� ������
�+LHURQ\PXV���������7KLV�µSULYDWH�DSSURDFK¶�WR�
GHDWK�OHG�WR�D�YLHZ�RI�EHUHDYHPHQW�DQG�JULHI�DV�
SULPDULO\�DQ�LQGLYLGXDOL]HG��µLQWHUQDO¶�H[SHULHQFH�
�+RFNH\�	�6PDOO���������� �:DOWHU���������7KLV�
YLHZ� UHPRYHV� EHUHDYHPHQW� DQG� JULHI� IURP� LWV�
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'LJLWDO�'HDWK

VRFLDO�FRQWH[W�DQG�OHDGV�WR�D�YLHZ�RI�µGHDWK�DQG�
G\LQJ¶�DV�WKH�SURYLQFH�RI�VSHFLDOLVWV�ZKRVH�H[SHU�
WLVH�LV�UDWLRQDOL]HG��PHGLFDOLVHG�DQG�VHFXUDOLVHG¶�
�-HVVRS�	�5LEEHQ�0F&DUWK\��������

9LUWXDO� SODWIRUPV� KDYH� WKH� SRWHQWLDO� WR� UH�
DGGUHVV� WKLV��DOORZLQJ� IRU�D�PRUH�FROODERUDWLYH�
IRUP�RI�JULHYLQJ��0HPEHUV�RI�FRPPXQLWLHV�VXFK�
DV�)DFHERRN�KDYH�UHVSRQGHG�WR�GHDWK��ZLWKLQ�WKHLU�
QHWZRUN��PDLQO\�WKURXJK�XVHU�JHQHUDWHG�µWULEXWHV�¶�
DOORZLQJ�ORYHG�RQHV�WR�FRQWLQXH�WR�ZULWH�PHVVDJHV�
WR�SHRSOH��ZKR�KDYH�SDVVHG�DZD\��WKHUHE\�FRQ�
WLQXLQJ�WR�HQJDJH�ZLWK�WKHLU�GLJLWDO�LGHQWLW\��HYHQ�
DIWHU�GHDWK��6RFLDO�QHWZRUNV�KDYH�WKH�SRWHQWLDO�WR�
DFW�DV�D�VWURQJ�VXSSRUW�QHWZRUN��D�VSDFH�ZKHUH�
SHRSOH�FDQ�VKDUH�VWRULHV��SKRWRV�DQG�YLGHRV�DERXW�
WKDW�SHUVRQ��ZLWKLQ�D�FORVHG�QHWZRUN�RI�IULHQGV��
+RZHYHU��WKLV�FDQ�DOVR�EH�DEXVHG�DV�VHHQ�ZLWKLQ�
0\'HDWK6SDFH�� �0\'HDWK6SDFH�FRP�� ������ D�
FRPPXQLW\�XQDIILOLDWHG�ZLWK�0\6SDFH��0\'HDWK�
6SDFH�LV�³DQ�DUFKLYH�RI�GHDG�SHRSOH¶V�0\�6SDFH�
DFFRXQWV´�DQG�GXH�WR�LWV�RSHQ�H[WHUQDO�QHWZRUN��
WKLV�VLWH�KDV��DW�WLPHV�EHHQ�VXEMHFW�WR�DEXVH���)RU�
H[DPSOH� VSDPERWV� DQG� VWUDQJHUV� OHDYLQJ� OHZG�
PHVVDJHV�RQ�ORYHG�RQHV�PHPRULDO�ZDOOV��

+RZHYHU�� DV� IDPLOLHV� EHFRPH� LQFUHDVLQJO\�
VSUHDG�RXW�DFURVV�WKH�JOREH��LW�ZLOO�EHFRPH�LQFUHDV�
LQJO\�LPSRUWDQW�WKDW�VHUYLFHV�DUH�FUHDWHG�WR�DOORZ�
IDPLO\�PHPEHUV�WKH�RSSRUWXQLW\�WR�JULHYH�WRJHWKHU��
DW�OHDVW�YLUWXDOO\��7KXV��LI�D�IDPLO\�PHPEHU�LV�XQ�
DEOH�WR�DWWHQG�WKH�IXQHUDO�LQ�SHUVRQ��WKHUH�ZLOO�EH�D�
YLUWXDO�ZD\�RI�REWDLQLQJ�FORVXUH��H�J��-LP�&ODUNH�RI�
&ODUNH�	�6RQ��D�IXQHUDO�SDUORU�LQ�,UHODQG��DOUHDG\�
RIIHUV� ³RQOLQH� VWUHDPLQJ� RI� IXQHUDOV´� �3DFKDO��
��������/DWHO\�WKHUH�KDYH�DOVR�EHHQ�D�VPDOO�QXPEHU�
RI�FRPSDQLHV�VWDUWLQJ�WR�HPHUJH�RIIHULQJ�VHUYLFHV��
ZKLFK�FRQVLGHU�D�SHUVRQ¶V�µGLJLWDO�DVVHWV¶��'6ZLVV�
$*�� ������� �(QWUXVWHW�� ������������ �/HJDF\�
/RFNHU����������9LWDO�/RFN���������7KH�HPHUJHQFH�
RI�WKHVH�FRPSDQLHV�KLJKOLJKWV�WKH�EHJLQQLQJV�RI�
DZDUHQHVV��WRZDUGV�WKH�LVVXH�RI�GLJLWDO�GHDWK�DQG�
GLJLWDO�DVVHWV��5HODWHG�SURMHFWV��ZKLFK�GLVFXVV�WKH�
WRSLFV�RI�GHDWK�ZLWKLQ�D�YLUWXDO�FRQWH[W��LQFOXGH��
WKH�GHDWK�RI�D�YLUWXDO�FKDUDFWHU��2ZHQV���������
WKH�DWWDFKPHQW�RI�WKH�VLWH�VSHFLILF�JUDYH�WR�D�QRQ�

VLWH�VSHFLILF�PHPRULDO��$QGUHV�&ODYHUD�	�&KR��
��������0DONLQ��������DQG�WKH�UROH�GLJLWDO�GDWD�
SOD\V�ZKHQ�ZH�UHPHPEHU�WKH�GHFHDVHG��*DXOHUV��
�������+RZHYHU��QRQH�DGGUHVV�GLJLWDO�GHDWK�DQG�
EHUHDYHPHQW�LQ�D�IRUPDO�ZD\�

)XUWKHUPRUH��WKH�QHWZRUNLQJ�RI�RQHV�µGLJLWDO�
UHPDLQV¶�OHDGV�XV�WR�FRQVLGHU�ZKDW�SODFH�GLJLWDO�LQ�
IRUPDWLRQ�KDV�ERWK�VHQWLPHQWDOO\�DQG�KLVWRULFDOO\��
:KHQ� FRQVLGHULQJ� WKH� VHQWLPHQWDOLW\� RI� GLJLWDO�
GDWD�DQG�WKH�UHODWLRQVKLSV�ZH�IRUP�LQ�WKH�GLJLWDO�
ZRUOG�� RQH� PXVW� FRQVLGHU� KRZ� WUXVW� �3DQWHOL��
��������3ODWW��������DQG�HPSDWK\��/DPEURSRXORV��
��������7KRPSVRQ��������FDQ�EH�HYROYHG�ZLWKLQ�
WKH�YLUWXDO�VSDFH��%\�FRQVLGHULQJ�UHFHQW�UHVHDUFK�
LQWR�VLPXODWLRQ��SURMHFWLRQ��=DKDYL���������DQG�
PLUURU� QHXURQV� �*DOOHVH�� (DJOH�� DQG� 0LJRQH��
������ZH�VHHN�WR�H[SORUH�ZKHWKHU�UHODWLRQVKLSV��
DQG� WKH�PHPRU\�RI� WKRVH� UHODWLRQVKLSV�� FDQ�EH�
IXOO\�FRJQL]HG�ZKHQ�PHGLDWHG��2U�GRHV�WKLV�PHGLD�
WLRQ��'LMFN���������XOWLPDWHO\�FKDQJH�WKH�ZD\�ZH�
IRUP�DWWDFKPHQWV�DQG�WULJJHU�PHPRULHV"��)OXVVHU��
������7KH�DUFKLYLQJ�RI�WKLV�GDWD�DOVR�OHDGV�XV�WR�
FRQVLGHU�'LJLWDO�$UFKDHRORJ\��ZKLFK�DNLQ�WR�LWV�
UHDO�ZRUOG�FRXQWHUSDUW�FRPSULVHV�RI�WKH�DQDO\VLV�
RI�KLVWRULFDO�DUWLIDFWV��LQFOXGLQJ�UXEELVK�DQG�EXULHG�
ERGLHV��.HOVH\�	�0D\���������'LJLWDO�LQIRUPDWLRQ��
WKHUHIRUH�LI�VHHQ�LQ�WKLV�FRQWH[W��KDV�WKH�SRWHQWLDO�
WR�SURYLGH�D�GHWDLOHG�DFFRXQW�RI�RXU�SUHVHQW�'LJLWDO�
+HULWDJH��/XVHQHW���������FRPSULVLQJ�RI�VRFLHW\��
LGHQWLW\��DQG�FXOWXUH�

���7+(�52/(�2)�(�0$,/��
&20081,7<��$1'�*5283�
,'(17,7<�3/$<�:+(1�
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7KH�FRQWHPSRUDU\�³+RPR�,QWHUQHWLFDV´��.URWR�
VNL��������LV�IDPLOLDU�ZLWK�VRUWLQJ��ORJJLQJ�DQG�
DQDO\VLQJ�H�PDLOV��+RZHYHU�GHVSLWH� WKLV� IDPLO�
LDULW\�� ZH� GR� QRW� RIWHQ� FRQVLGHU� WKH� V\VWHP� RI�
H[FKDQJH�DQG�HPRWLRQDO�LQYHVWPHQW�ZH�LQLWLDWH��
E\� VLPSO\� VHQGLQJ� H�PDLO��:LWKLQ� WKLV� VHFWLRQ��
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ZH�TXHVWLRQ�ZKDW�KDSSHQV�WR�ERWK�WKH�FRPPXQL�
FDWLRQ�DQG�WKH�LQGLYLGXDO�WKHPVHOYHV��ZKHQ�RXU�
V\VWHPV�RI�FRPPXQLFDWLRQ�EUHDN�GRZQ��+RZ�GR�
KXPDQ�EHLQJV�GHDO�ZLWK�WKLV�µDEVHQFH¶�LQ�WKH�DJH�
RI�LQIRUPDWLRQ�H[FHVV"�0RUHRYHU��KRZ�ORQJ�GRHV�
LW�WDNH�EHIRUH�WKH\�EHJLQ�TXHVWLRQLQJ�µWKH�H�PDLO¶V¶�
ODFN�RI�SUHVHQFH�DQG�FRPPHQFH�LQ�WKH�FRQVWUXF�
WLRQ�RI�QDUUDWLYHV�DURXQG�WKH�µPLVVLQJ�ELWV¶"�7KXV�
WXUQLQJ�WKLV�ODFN�RI�FRPPXQLFDWLRQ�LQWR�D�µQHZ�
IRUP¶�RI�FRPPXQLFDWLRQ��ZKLFK�LV�EXLOW�XSRQ�WKH�
XQFHUWDLQW\��FRJQLWLRQ�DQG�QRQ�GRFXPHQWDWLRQ�RQH�
H[SHULHQFHV�WKURXJK�WKH�µPLVVLQJ¶�FRPPXQLFDWLRQ�

)XUWKHUPRUH��EHFDXVH�WKLV�IRUP�RI�GLJLWDO�FRP�
PXQLFDWLRQ�H[LVWV�VROHO\�LQ�RXU�PLQGV��DV�PHPRU\��
LW�SOD\V�RQ�³RXU�DELOLW\�WR�>DFFXUDWHO\@�SUHGLFW�DQG�
H[SODLQ�WKH�DFWLRQV�>RI�RWKHUV@«�WR�SURMHFW�RXU�
VHOYHV�LPDJLQDWLYHO\�LQWR�WKHLU�VLWXDWLRQ�´��=DKDYL��
������ VR� WKH� µPLVVLQJ¶� GDWD� LQLWLDWHV� D� IRUP�RI�
HPSDWKHWLF�PHPRU\�DQG�FRJQLWLRQ�WKDW�JHQHUDOO\�
LV�QRW�LQVWLJDWHG�LQ�GD\�WR�GD\�H�PDLO�FRUUHVSRQ�
GHQFH��7KLV�LV�EHFDXVH�³HOHFWURQLF�PHPRULHV�FDQ�
EH�LQIRUPHG�PRUH�HDVLO\�WKDQ�FHUHEUDO�PHPRULHV��
WKH\� VWRUH� LQIRUPDWLRQ� PXFK� ORQJHU�� DQG� WKH\�
SHUPLW�DQ�HDVH�RI�FRS\LQJ�RI�WKDW�LQIRUPDWLRQ«
>WKHUHIRUH@�ZH�QHHG�QR�ORQJHU�DWWHPSW�WR�VWRUH�WKLV�
LQIRUPDWLRQ�LQ�RXU�EUDLQ�´��)OXVVHU��������7KXV��
LW� LV�HYLGHQW�� WKDW�EHFDXVH�ZH�FDQQRW�GRFXPHQW�
WKH�H�PDLO�ZH�GLG�QRW�UHFHLYH��ZH�DUH�PRUH�OLNHO\�
WR�UHPHPEHU�LW��7KLV�EHFRPHV�HYHQ�HDVLHU�LI�WKH�
H�PDLO�LQ�TXHVWLRQ�LQVLJKWV�D�UHDFWLRQ�LQ�XV��IRU�
H[DPSOH��DQQR\DQFH��HPRWLRQDO�YXOQHUDELOLW\��RU�
DQJHU��7KLV�UHDFWLRQ�LV�OLQNHG�WR�XV�TXHVWLRQLQJ�
WKH� UHDVRQ� EHKLQG� WKH� H�PDLO¶V� DEVHQFH� DQG� LWV�
SRWHQWLDO�LPSRUWDQFH�LQ�RXU�OLYHV��,I�QRW�WKURXJK�
VLPSOH�PHPRU\��³KRZ�>FDQ@�\RX�SKRWRJUDSK�>RU�
GRFXPHQW@�µWKH�LQWDQJLEOH�SUHVHQFH�RI�DEVHQFH¶"´�
�)DUUHOO�� ������� DQG�ZKHWKHU� LW� LV� QHFHVVDU\� WR�
KDYH�VXFK�D�FRPSOHWH�GRFXPHQWDWLRQ�RU�HYLGHQFH�
RI�HYHU\�HYHQW�

)UDQFHVFR�'¶2UD]LR�WKH�FUHDWRU�DQG�IRXQGHU�RI�
0\UO��0\UO��&RQQHFWLQJ�:RUOGV��������LQ�D�UHFHQW�
LQWHUYLHZ�KHOSHG�XV�IXUWKHU�XQSLFN�WKLV�FRQFHSW��
HVSHFLDOO\� ZKHQ� WKLQNLQJ� DERXW� FRPPXQLWLHV�
UDWKHU�WKDQ�D�VLQJOH�LQGLYLGXDO�DQG�WKHLU�H�PDLO��

0\UO�LV�DQ�RQOLQH�SODWIRUP�DLPHG�DW�XQLWLQJ�WKH�
YLUWXDO�QHLJKERUKRRG�DQG�DOORZLQJ�LWV�XVHUV�WKH�
RSSRUWXQLW\�WR�WUDYHO�DQG�H[SORUH�D�UDQJH�RI�YLUWXDO�
ZRUOGV�ZKLOH�NHHSLQJ�µFRQVWDQW¶�WKH�VDPH�DYDWDU�
DQG� SURILOH�� DOORZLQJ� IRU� WKH� JUHDWHU� GHYHORS�
PHQW�RI�DWWDFKPHQW�DPRQJ�YLUWXDO�IULHQGV�XVHUV�
ZKR�ZRXOG�KDYH�WKH�DELOLW\�WR�µJHW�WR�NQRZ�HDFK�
RWKHU¶�DFURVV�D�UDQJH�RI�SODWIRUPV��7KLV�GHYHORS�
PHQW�RU�PRYHPHQW�WRZDUG�µFRQQHFWLQJ�ZRUOGV¶�
KDV�QRW�RQO\�WKH�SRWHQWLDO�WR�EHJLQ�WR�GHIUDJPHQW�
RXU�GLJLWDO�LGHQWLWLHV�EXW�DOVR�FDUULHV�ZLWKLQ�LW�WKH�
ODWHQW�SRVVLELOLW\�RI�D�FHQWUDOL]HG�SRLQW�WKURXJK�
ZKLFK�RQH�FRXOG�KDYH�WKH�DFFHVV�DQG�DELOLW\�WR�
LQIRUP�DQ�HQWLUH�QHWZRUN�RI�YLUWXDO�IULHQGV�RI�D�
ORVV��7KHUHE\�DOORZLQJ�WKHP�DV�D�FRPPXQLW\�RU�
QHLJKERUKRRG�WR�LGHQWLI\�ZLWK�WKHLU�ORVV�DQG�KDYH�
D�FRKHVLYH�FROOHFWLRQ�RI�PHPRULHV�RI�WKH�DYDWDU��
ZLWK�WKH�VXSSRUW�RI�WKH�FRPPXQLW\�DV�D�ZKROH��7KH�
WKHRU\�RI�D�FRPPXQLW\�ZRUNLQJ�WRJHWKHU�WKURXJK�
SRWHQWLDOO\�SDLQIXO�HPRWLRQV�LV�VXSSRUWHG�E\��:DO�
WHU��������DV�KH�VWDWHV�³ZKDW�KHOSHG�PH�ZHUH�QRW�
µLQWHUQDO�GLDORJXHV�ZLWK�D�GHFHDVHG�SHUVRQ¶�EXW�
H[WHUQDO�GLDORJXHV�ZLWK�RWKHUV�ZKR�NQHZ�KHU«
>LW�ZDV�QRW@�D�PDWWHU�RI�IULHQGV�µVXSSRUWLQJ¶�WKH�
EHUHDYHG��EXW�RI�D�QXPEHU�RI�EHUHDYHG�SHUVRQV�
ZRUNLQJ�RXW�WRJHWKHU�ZKR�>WKH�GHFHDVHG@�ZDV�DQG�
ZKDW�VKH�PHDQW�WR�WKHP�´�7KH�YLUWXDO�ZRUOG�KDV�
WKH�RSSRUWXQLW\�WR�DOORZ�IRU�D�UDQJH�RI�QHWZRUNHG�
µH[WHUQDO�GLDORJXHV¶�EHWZHHQ�GLVSHUVHG�ORYHG�RQHV�
DQG�WKXV�WKH�IRUPDWLRQ�RI�RQOLQH�FRPPXQLW\�DURXQG�
D�SHUVRQV�UHPDLQLQJ�GLJLWDO�GDWD�

$OWKRXJK�WKH�FUHDWLRQ�RI�D�FRPPXQLW\�WR�GHDO�
ZLWK�EHUHDYHPHQW�ZDV�QRW�)UDQFHVFR¶V�LQWHQGHG�
SXUSRVH��)UDQFHVFR�'¶2UD]LR�ZDV� LQWHUHVWHG� LQ�
FRQVLGHULQJ�WKLV�DV�D�SRWHQWLDO�XVH�RI�KLV�QHWZRUN��
)UDQFHVFR�LV�QRW�VRPHRQH�ZKR�LV�XQIDPLOLDU�ZLWK�
H[SHULHQFLQJ�GHDWK�DQG�ORVV�ZLWKLQ�YLUWXDO�ZRUOGV��
:LWKLQ�DQ�LQIRUPDO�FRQYHUVDWLRQ��'¶2UD]LR���������
KH�UHODWHG�WR�XV�KLV�RZQ�SHUVRQDO�H[SHULHQFH�RI�
ORVV�ZLWKLQ�6HFRQG�/LIH��/LQGHQ�/DEV��)RXQGHG�
�������)UDQFHVFR�KDG�D�IULHQG�DQG�IHOORZ�DYDWDU��
ZKRP� KH� KDG� NQRZQ� IRU� DURXQG� WZR� WR� WKUHH�
\HDUV��µZDON¶�XS�WR�KLP�DQG�VD\�³,�KDYH�D�KROH�LQ�
>P\@�EUDLQ�´�WKHQ�VKRUWO\�DIWHUZDUGV��GLVDSSHDU��
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)UDQFHVFR�FRQILGHG�WKDW�DW�WKH�WLPH��KH�IHOW�KH�KDG�
QR�RSWLRQ�EXW�WR�WU\�QRW�WR�WKLQN�DERXW�LW��IRU�KLP�
WKHUH�FRXOG�EH�QR�UHVROXWLRQ��RQO\�DVVXPSWLRQV��
)UDQFHVFR�FRQVLGHUHG�KLV�IULHQG�WR�EH�µPLVVLQJ�¶�
7KLV�µPLVVLQJ¶�FRXOG�EH�H[SODLQHG�HLWKHU�E\�GHDWK�
RU�VLPSO\�E\�WKH�GHFLVLRQ�µWR�GR�VRPHWKLQJ�HOVH�
ZLWK�KHU�OLIH�¶�+H�UHODWHG�WKRXJK��WKDW�GHVSLWH�WKLV�
LQFRQFOXVLYHQHVV�KH�ZRXOG�KDYH�OLNHG�VRPH�ZD\�
WR�KRQRU�KHU�EHFDXVH�DW�OHDVW�WR�KLP��VKH�ZDV�ORVW��
3KRWRJUDSKHU�'DYLG�)DUUHOO�UHIHUV�WR�WKLV�H[SHUL�
HQFH� RI� XQNQRZQ� ORVV� DV� WKH� ³SRLJQDQW� DQG«�
KDXQWLQJ�µGLDVSRUD�RI�WKH�GLVDSSHDUHG¶�´��)DUUHOO��
������ZKHQ�UHIHUULQJ�WR�WKH�PLVVLQJ�LQ�,UHODQG��:H�
EHOLHYH�WKHUH�DUH�VWURQJ�SDUDOOHOV�LQ�WKH�XQFHUWDLQW\�
RI�JULHI�ZLWK�UHJDUG�WR�ERWK�WKH�SK\VLFDO�DQG�YLUWXDO�
µPLVVLQJ�¶�7KURXJK�WKLV�DQG�RWKHU�REVHUYDWLRQV�ZH�
EHJLQ�WR�TXHVWLRQ��+RZ�PXFK�UHVSRQVLEO\�VKRXOG�
WKH�QHWZRUNV�RI�FRPPXQLFDWLRQ�V\VWHPV�KDYH�IRU�
ERWK�WKH�IULHQGVKLSV�DQG�WKH�ORVVHV�WKH\�IDFLOLWDWH"

7R�WDNH�WKLV�HOHPHQW�RI�FRPPXQLW\�H[SHULHQFH�
DQG�YLUWXDO�µOLQNLQJ¶�RI�SHRSOH�D�VWHS�IXUWKHU�ZH�
KDYH�FRQVWUXFWHG�D�VKRUW�LQYHVWLJDWLRQ�LQWR�9LUWXDO�
*UDYH\DUGV��7KURXJK�LPPHUVLRQ�DQG�ILUVW�KDQG�
H[SORUDWRU\�UHVHDUFK�LQWR�6HFRQG�/LIH��ZLWKLQ�RXU�
SVHXGR�LGHQWLW\��µ/XPD�$VKGHQH�¶�ZH�ZHUH�DEOH�
WR�H[SHULHQFH��GRFXPHQW�DQG�LQWHUYLHZ�WKRVH�ZKR�
LQWHUDFW�DQG�µOLYH¶�ZLWKLQ�WKLV�V\VWHP�RI�FRPPX�
QLFDWLRQ��LQFOXGLQJ�WKH�IRUPLQJ�RI�UHODWLRQVKLSV��
SDUWLFLSDWLRQ�LQ�VSLULWXDO�ULWXDOV��(QRFK�	�0LOHQD��
������� �%HLW�� ������ DQG� WKHLU� H[SHULHQFH� ZLWK�
ORVV��ERWK�LQ�WKH�SK\VLFDO�DQG�YLUWXDO�VSDFH��2QH�
VXFK�UHVLGHQW�ZKR�ZDV�KDSS\�WR�EH�LQWHUYLHZHG�
�)XOO�LQWHUYLHZ�DSSHDUV�LQ��3LWVLOOLGHV��������ZDV�
6LOYHUD[� *UHHQZRRG�� FUHDWRU� RI� 6HFRQG� /LIH¶V�
³3HW� &HPHWHU\�´� �*UHHQZRRG�� ������ 6LOYHUD[��
ZDV�KDSS\�WR�WDON�DERXW�KLV�H[SHULHQFHV�ZLWKLQ�
6HFRQG�/LIH�DQG�KLV�UHDVRQLQJ�EHKLQG�GHVLJQLQJ�
DQG�PDQXIDFWXULQJ�D�YLUWXDO�SHW�FHPHWHU\��$PRQJ�
WKH�PDQ\�TXHVWLRQV�SRVHG�WR�6LOYHUD[�WKH�RQH�ZH�
DUH�PRVW�LQWHUHVWHG�LQ�H[SORULQJ�LQ�WKLV�FKDSWHU�LV�
µZK\�D�SHUVRQ�ZRXOG�ZDQW�WR�YLVXDOL]H�GHDWK�LQ�
D�YLUWXDO�VSDFH"¶�$OWKRXJK�6LOYHUD[�ZDV�XQDEOH�
WR�SUHFLVHO\�DQVZHU�WKLV�TXHVWLRQ��KLV�FRPPHQWV�
UHJDUGLQJ� WKH� QDWXUH� DQG� QHFHVVLW\� RI� KLV� RZQ�

3HW� &HPHWHU\� DQG� WKRVH� ZKR� XVH� LW�� GLG� VKHG�
VRPH�OLJKW�RQ�WKLV�TXHVWLRQ��6LOYHUD[�VWDWHG�WKDW�
KH�KDG�RULJLQDOO\�FUHDWHG�WKH�SHW�FHPHWHU\�GXH�WR�
D�SHUVRQDO�ORVV��LQ�WKH�SK\VLFDO�ZRUOG��:KHQ�QR�
RQH�LQ�µ5/¶��UHDO�OLIH��-DSDQ�ZDV�SUHSDUHG�WR�JLYH�
KLV�SHW�D�SURSHU�EXULDO�6LOYHUD[�IRXQG�D�QHZ�ZD\�
WR�H[SUHVV�KLV�JULHI��+H�H[SODLQHG�WKDW�DOWKRXJK�
DYDWDUV�JHQHUDOO\�GLG�QRW�YLVLW�WKH�JUDYH\DUG�RQ�D�
UHJXODU�EDVLV��WKH�VLPSOH�IDFW�WKDW�WKH\�KDG�D�JUDYH�
WKHUH�DOORZHG�WKHP�WR�³IHHO�HDVH´�EHFDXVH�WKH\�
IHOW�WKH\�FRXOG�³KDYH�JUDYH�´

$QG�LW�LV�WKLV�DELOLW\��WR�µIHHO�HDVH¶�DQG�µDOORZ�
JULHI¶�WKDW�JLYHV�WKH�µJUDYH�¶�ZKHWKHU�SK\VLFDO�RU�
YLUWXDO��LWV�DSSHDO��7KH�µJUDYH¶�DOORZV�DQ�LQGLYLGXDO�
WKH�RSSRUWXQLW\� WR� H[FKDQJH� DQ� HOHPHQW� RI� WKH�
RZQHUVKLS�RI�WKDW�ZKLFK�WKH\�KDYH�ORVW��WKHLU�ORYHG�
RQHV�IRUPHU�LGHQWLW\�DV�D�OLYLQJ�KXPDQ�EHLQJ��IRU�
D�ODVWLQJ�PHPHQWR��D�VSDFH�WR�PDUN�WKH�HYHQW��ERWK�
LQ�WKHLU�PLQG�DQG�VXUURXQGLQJV��7KHUHE\�UHVWLQJ��
LQ� WLPH��QRW�RQO\� WKDW�ZKLFK�WKH\�KDYH�ORVW�EXW�
WKHLU� RZQ� JULHI�� &RQVHTXHQWO\�� WKLV� FRRUGLQDWH�
LQ�WLPH�DQG�VSDFH�EHFRPHV�QRW�VR�PXFK�D�SODFH�
WR�H[SHULHQFH�ORVV��DV�D�SODFH�WR�WULJJHU�PHPRU\��
/RYHG�RQHV��NQRZ�RI�WKH�JUDYH¶V�H[LVWHQFH�DQG�
WKHUHIRUH��WKH�FRQWLQXHG�H[LVWHQFH�RI�D�SK\VLFDO�
V\PERO�RI�WKDW�SHUVRQ�LQ�WKLV�ZRUOG��,W�DOVR�DOORZV�
ORYHG�RQHV�WKH�VHFXULW\�RI�µNQRZLQJ¶�WKDW�LI�WKH\�
YLVLW�WKDW�VSDFH�DQG�µPDUNHU¶��WKH\�LQHYLWDEO\�KDYH�
DFFHVV�WR�PHPRU\��ZLWKRXW�GRFXPHQW�RU�DQLPDWLRQ�

7KLV�OHDGV�WR�WKH�FRQVLGHUDWLRQ�RI�WKH�SXUSRVH�
DQG�UROH�RI�ZHE�FHPHWHULHV��ZKLFK�KDYH�EHHQ�LQ�
H[LVWHQFH�VLQFH�������MXVW�WKLUW\�ILYH�\HDUV�DIWHU�WKH�
FUHDWLRQ�RI�WKH�,QWHUQHW�LWVHOI��7KHVH�HDUO\�FHPHWHU�
LHV�³SURYLGHG�VLPSOH�H�PDLO�IRUPV�RI�PHPRULDO�
VXEPLVVLRQ�´��5REHUWV��������7KLV�KLJKOLJKWV�WKDW�
GHVSLWH�WKH�H[LVWHQFH�RI�SK\VLFDO�JUDYHV�WKHUH�PD\�
VWLOO�EH�D�QHHG�IRU�LWV�YLUWXDO�FRXQWHUSDUW��:KDW�FDQ�
YLUWXDO�JUDYHV�RIIHU�WKDW�SK\VLFDO�JUDYHV�GRQ¶W"�7R�
EHJLQ�WR�XQGHUVWDQG�WKLV��LW�PXVW�ILUVW�EH�EURNHQ�
GRZQ�LQWR�YDULRXV�SDUWV��KRZ�GHDWK�LWVHOI�PDQLIHVWV�
LQ�WKH�GLJLWDO�ZRUOG"�:KDW�QHZ�DQG�ROG�IRUPV�RI�
ULWXDO�DQG�FXOWXUH�VXUURXQG�LW��LQFOXGLQJ�WKH�QHZ�
µQHHGV¶�DQG�FXOWXUHV�RI�FRQWHPSRUDU\�VRFLHW\�WKDW�
ZRXOG�PDNH�YLUWXDO�JUDYHV�DQG�PHPRULDOV�SDUWLFX�
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ODUO\�DWWUDFWLYH"�)RU�H[DPSOH��PRXQWLQJ�FRVWV��ODFN�
RI�VSDFH�DQG�XQLYHUVDO�JOREDO�DFFHVV���6WHYHQV��
������DQG�WKH�XQDYRLGDEOH�FLUFXPVWDQFHV�LQ�ZKLFK�
SK\VLFDO�PHPRUL]DWLRQ�LV�LPSRVVLEOH�DQG�WKHUHIRUH�
YLUWXDO�PHPRUL]DWLRQ�EHFRPHV�WKH�SULPDU\�IRUP�
RI�EHUHDYHPHQW�

���38%/,&�*5,()��'2(6�
38%/,&�*5,()�+$9(�$�52/(�,1�
5(%8,/',1*�38%/,&�,'(17,7<"

³/RVV� LV�D�SHUVRQDO�DIIDLU�«�LW� LV�EDVHG�RQ� WKH�
SDUWLFXODU�SHUVRQV�SHUFHSWLRQ�RI�DQ�HYHQW��,W�FDQ�
EH�DFWXDO��IDQWDVL]HG�RU�DQWLFLSDWHG��FRQVFLRXV�RU�
XQFRQVFLRXV�� ,W� LQFOXGHV� ELRORJLFDO�� VRFLDO� DQG�
SV\FKRORJLFDO�IDFWRUV�´��+DGMLNRV��������/RVV�LV�
VRPHWKLQJ�ZH�DOO�HQFRXQWHU�DQG�KDYH�H[SHULHQFH�
RI�WKURXJKRXW�RXU�OLYHV��DQG�DOWKRXJK�WKH�GHJUHH�
DQG�ZD\� LQ�ZKLFK�ZH�H[SHULHQFH� ORVV�GLIIHU�� LW�
LV�DQ�H[SHULHQFH�ZH�DUH�IDPLOLDU�ZLWK��%HFDXVH�
RI�WKH�EL�SRODULW\�RI�ORVV��LW�FDQ�VLPXOWDQHRXVO\�
DFW��DV�ERWK�DQ�DOLHQDWLQJ�DQG�FROODERUDWLYH�IRUFH�
ZLWKLQ�VRFLHW\�

7KH�GHDWK�RI�3ULQFHVV�'LDQD�ZDV�DQ�HYHQW�WKDW�
VKRRN�WKH�%ULWLVK�SXEOLF�DQG�SHUKDSV�UHPDLQV�RQH�
RI�WKH�PRVW�SRLJQDQW�PRPHQWV�RI�SXEOLF�JULHI�LQ�
UHFHQW�%ULWLVK�KLVWRU\��7KXV�LW�LV�RIWHQ�UHIHUUHG�WR�
DV�µWKH�GD\�WKDW�ZLOO�UHPDLQ�LQ�WKH�PHPRU\�RI�WKH�
%ULWLVK�SXEOLF�IRUHYHU�¶�,Q�(QJODQG�JULHI�LV�JHQHU�
DOO\�D�SULYDWH�HPRWLRQ��H[SHULHQFHG�RQO\�ZLWKLQ�D�
FORVH�QHWZRUN�RI�IULHQGV�DQG�IDPLO\�ZKR�NQHZ�WKH�
SHUVRQ�GLUHFWO\���:DOWHU����������+RFNH\���������
'LDQD�ZDV�D�SXEOLF�ILJXUH��µWKH�SHRSOH¶V�SULQFHVV�¶�
7KLV�PDGH�SHRSOH�IHHO� OLNH� WKH\�FRXOG�VKDUH� LQ�
WKLV�ORVV�DQG�SXEOLFO\�H[SUHVV�WKH�JULHI�WKH\�IHOW��
7KURXJK�WKLV�VKDUHG�HPRWLRQ�D�ERQG�ZDV�FUHDWHG�
ZLWKLQ� WKH�%ULWLVK� SXEOLF�� IRU� D� FRXSOH� RI� GD\V�
PLOOLRQV� RI� SHRSOH� VKDUHG� ERWK� H[SHULHQFH� DQG�
LGHQWLW\��7KH\�ZHUH��µWKH�EHUHDYHG�%ULWLVK�SXEOLF�
ZKR�KDG�MXVW�ORVW�WKHLU�3ULQFHVV�¶

³0DQ\� SHRSOH� DFURVV� WKH� FRXQWU\� EURXJKW�
>IORZHUV@�DQG�SODFHG�WKHP�DORQJ�ZLWK�YHU\�SHU�
VRQDO�PHVVDJHV�ZULWWHQ� RQ� DWWDFKHG� FDUGV� ����$�

VLQJOH�IORZHU�ZLWK�D�PHVVDJH�����UHDG�µ%HDXWLIXO�
/DG\��5HVW�LQ�3HDFH��:LWK�/RYH��6DP��$�KRPHOHVV�
IULHQG��¶�³�:DOWHU��������7KURXJK�WKLV�H[DPSOH�ZH�
VHH�WKH�YDVW�DQG�YDULHG�FURVV�VHFWLRQ�RI�VRFLHW\�
ZKR�IHOW�JHQXLQH�ORVV�DQG�HQJDJHG�LQ�FRPPXQDO�
JULHI��3XEOLF�JULHI�FDQ�EH�FRQVLGHUHG�DV�D�³ZD\�
RI�UHEXLOGLQJ�FRPPXQLW\�´�DQG�WKURXJK�JULHI�ZH�
IHHO�D�FRQQHFWLRQ�WR�HDFK�RWKHU�DQG�DVVRFLDWH�ZLWK�
HDFK�RWKHU�LQ�DQ�HPRWLRQDO�ZD\�

3XEOLF� JULHI� KDV� WDNHQ� SODFH� IRU� DV� ORQJ� DV�
ZH�KDYH�KDG�FRPPXQLW\��7R�ORRN�DW�WKH�VKLIW�LQ�
ULWXDO�SUDFWLFH�LQ�WKH�PRGHUQ�GLJLWDO�DJH�ZH�ZLOO�
FRQVLGHU� WKH� UHFHQW� GHDWK� RI� SRS� VWDU��0LFKDHO�
-DFNVRQ��������������0LFKDHO�-DFNVRQ�LV�DQRWKHU�
ZHOO�NQRZQ�H[DPSOH�RI�SXEOLF�JULHI�EXW�XQOLNH�
'LDQD��WKLV�WLPH�IORZHUV�ZHUH�QRW�WKH�PDLQ�IHD�
WXUH�RI�PHPRULDP��7KH�GHDWK�RI�0LFKDHO�-DFNVRQ�
PDUNHG�D�ODQGPDUN�LQ�GLJLWDO�FXOWXUH�EHFDXVH�VR�
PXFK�RI�WKH�SXEOLF�JULHYLQJ��UHPHPEUDQFH�DQG�
PHPRULDOL]DWLRQ�WRRN�SODFH�LQ�D�GLJLWDO�HQYLURQ�
PHQW��7KH�VSHFLILF�QDWXUH�RI�WKH�RQOLQH�VSDFH�LV�
LWV�DELOLW\�WR�DOORZ�IRU�³ULGLFXORXVO\�HDV\�JURXS�
IRUPLQJ�´� �6KLUNH\��������ZKLFK�ZH�VHH� LQ� WKH�
ZRUOGZLGH�RQOLQH�GLVFXVVLRQ�DQG�PHPRULDOL]DWLRQ�
RI�0LFKDHO�-DFNVRQ��7KLV�KLJKOLJKWV�SHRSOH¶V�GHVLUH�
WR�EH�³SDUW�RI�D�JURXS�WKDW�VKDUHV��FRRSHUDWHV��RU�
DFWV� LQ� FRQFHUW«�>EXW�ZKLFK@�KDV� DOZD\V�EHHQ�
FRQVWUDLQHG�E\�WUDGLWLRQDO�FRVWV�´��6KLUNH\��������
7KH�RQOLQH�VSDFH�KDV�DOORZHG�SHRSOH�WR�XQLWH�LQ�
WKHLU�JULHI�DQG�IRUP�VWURQJ�LI�WUDQVLHQW�ERQGV��ZLWK�
RWKHUV�DURXQG�WKHP�JULHYLQJ�

7KH�,QWHUQHW�KDV�HYHQ�EHFRPH�WKH�LQIRUPDQW��
'XULQJ�WKH�GHDWK�DQG�DIWHUPDWK�RI�3ULQFHVV�'L�
DQD�WKH�79�ZDV�WKH�PDLQ�VRXUFH�RI�LQIRUPDWLRQ��
LQIRUPDWLRQ�ZDV�GLVVHPLQDWHG�IURP�D�FHQWUDOL]HG�
SRLQW��RQH�WR�PDQ\��+RZHYHU�LQ�WKH�FDVH�RI�0LFKDHO�
-DFNVRQ��PDQ\�SHRSOH�GLVFRYHUHG�DQG�IROORZHG�WKH�
QHZV�RI�KLV�GHDWK�WKURXJK�RQOLQH�VRXUFHV��DV�WKHVH�
VRXUFHV�ZHUH� IDVWHU� WKDQ�FRQYHQWLRQDO�PHWKRGV�
RI�SUHVV�DQG�KDG�WKH�DELOLW\�WR�HDVLO\�³DQQRXQFH�
>DQG�GLVVHPLQDWH�WKH�QHZV@�WR�D�SRWHQWLDOO\�JOREDO�
DXGLHQFH´��0D\HU�6FKRQEHUJHU��������DQG�RQFH�
WKH�QHZV�ZDV�µDQQRXQFHG¶�DQG�D�IHZ�NH\�SOD\HUV�
NQHZ�DERXW�LW��LW�KDG�WKH�SRWHQWLDO�WR�ILOWHU�GRZQ�



��

'LJLWDO�'HDWK

WKURXJK�VRFLDO�QHWZRUNV�DQG�EH�XSGDWHG�E\�LQGL�
YLGXDOV��PDQ\�WR�PDQ\��WKURXJK�µVWDWXV�XSGDWHV¶�
DQG�µWZHHWV�¶�)RU�H[DPSOH��RQ�)DFHERRN��µIULHQGV¶�
FRPPHQWHG�RQ�WKH�SDVVLQJ�RI�0LFKDHO�-DFNVRQ��
PDQ\�ODPHQWLQJ�WKLV�ORVV�LQ�VRPH�ZD\��HLWKHU�E\�
GRQDWLQJ�WKHLU�VWDWXV�DV�D�WULEXWH�H�J��³5,3�.LQJ�
RI�3RS´�RU�SHUKDSV�E\�WDJJLQJ�WKHLU�IDYRULWH�VRQJ�
RQ�<RX�7XEH��7KH�,QWHUQHW�DOORZHG�IRU�DQ�DOPRVW�
YLUDO� VSUHDG� RI� WULEXWH� DQG� WKH� LPPRUWDOL]DWLRQ�
RI�0LFKDHO�-DFNVRQ��ZKR�ZLOO�QRW�RQO\�UHPDLQ�LQ�
WKH�PHPRU\�RI�WKH�SXEOLF�EXW�LQ�WKHLU�SURFHVVRUV�
DQG�QHWZRUNV�

7KH�SUHVHQFH�RI�WKH�,QWHUQHW�LQ�WKLV�DQG�RWKHU�
PHPRULDOL]DWLRQV�GHPRQVWUDWHV�D�SDUDGLJP�VKLIW�LQ�
WKH�SUHYLRXV�PRGHO�RI�FRPPXQDO�PRXUQLQJ��7KLV�
VKLIW�PHDQV�WKDW�DQ\�SHUVRQ�FDQ�QRZ�TXLFNO\�DQG�
FKHDSO\�DQQRXQFH�WKHLU�JULHI�JOREDOO\��WKXV�LGHQWL�
I\LQJ�WKHPVHOYHV�DV�SDUW�RI�DQ�RQOLQH�FRPPXQLW\�
WKDW�LV�QR�ORQJHU�IRFXVHG�ZLWKLQ�D�VSHFLILF�GLVWULFW�
RU�HYHQ�D�VSHFLILF�QDWLRQ��7KLV�KDV�DOVR�FDXVHG�D�
VKLIW�LQ�WKH�G\QDPLFV�RI�SRZHU�LQ�PRXUQLQJ��,Q�
WKH�SDVW��FRPPXQDO�PRXUQLQJ�RQ�D�JOREDO�VFDOH�
FRXOG�RQO\�EH�DFKLHYHG�WKURXJK�IDPH�RU�VWDWXV��
1RZ��QRW�RQO\�FDQ�ZH�UHPHPEHU�RQ�D�JOREDO�VFDOH�
EXW�ZH�FDQ�DOVR�µEH�UHPHPEHUHG¶�JOREDOO\��,Q�WKLV�
SDUDGLJP��SHRSOH�IURP�DOO�RYHU�WKH�ZRUOG�KDYH�WKH�
RSSRUWXQLW\�WR�JURXS�WRJHWKHU�DQG�IHHO�WKDW�PR�
PHQW�RI�FRQQHFWLRQ� �WRJHWKHUQHVV��� LUUHVSHFWLYH�
RI�WKHLU�IDPH�RU�VWDWXV�

���7+(�,03$&7�2)�5(&25',1*�$1'�
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'LJLWDO� VKDULQJ� LV� DQ� DUHD� ZKLFK� KDV� ERRPHG�
RYHU�WKH�ODVW�GHFDGH��:LWK�WKH�DGYHQW�RI�,5&�FKDW�
URRPV���������$ERXW�P,5&��������������GLJLWDO�
VRFLDO�QHWZRUNV���������%R\G�	�(OOLVRQ���������
VRFLDO�YLUWXDO�ZRUOGV���������'DPHU��������DQG�
002*V��PDVVLYHO\�PXOWLSOD\HU�RQOLQH�JDPHV��
����� �'DPHU�� ������� WKH�ZD\� SHRSOH� FRPPX�
QLFDWH�DQG�VKDUH�GLJLWDO�LQIRUPDWLRQ�KDV�DOWHUHG�

GUDVWLFDOO\��7R�XQGHUVWDQG�ZKDW�WKLV�PHDQV�IRU�WKH�
FRPPXQLW\�DW�ODUJH��RQH�PXVW�ILUVW�TXHVWLRQ��ZKDW�
LW�PHDQV� IRU� HDFK� LQGLYLGXDO� WR� µVKDUH¶� D� SLHFH�
RI�WKHPVHOYHV�ZLWK�D�FROOHFWLYH��DQG�IRU�WKHUH�WR�
EH�D�SHUIHFW�UHFRUG�RI�HDFK�RI�WKHVH�µVKDULQJV¶��
7KHQ�RQH�PD\�EHJLQ�WR�FRQVLGHU�KRZ�KDYLQJ�WKLV�
UHFRUG�PD\�DIIHFW�KXPDQ�QDWXUH��FXOWXUH�DQG�RXU�
JURXS�G\QDPLFV��%\�OHDYLQJ�EHKLQG�RXU�µIODZHG¶�
KXPDQ�PHPRU\��ZH�DUH�OHG�WR�TXHVWLRQ�ZKHWKHU�
LQ�WKH�TXHVW�IRU�LPPRUWDOLW\��RI�LQIRUPDWLRQ��ZH�
DUH�HURGLQJ�RXU�SRZHU�WR�IRUJHW�

)RUJHWWLQJ�LV�VRPHWKLQJ�ZKLFK�KDV�WKURXJKRXW�
WLPH�SURWHFWHG�XV�ERWK�IURP�DQ�RYHUORDG�RI�LQIRU�
PDWLRQ�DQG�RXU�RZQ�SDVW� �0D\HU�6FKRQEHUJHU��
������� %HIRUH� GLJLWDO� PHPRU\�� LI� \RX� KDG� DQ�
DUJXPHQW�ZLWK� D� IULHQG�� WKH\�ZRXOG� KDYH� WKHLU�
VLGH�DQG�\RX�ZRXOG�KDYH�\RXU�VLGH��(YHQWXDOO\�
WKH�ILJKW�ZRXOG�EH�IRUJRWWHQ��7KHUH�ZRXOG�EH�QR�
SURRI�DV�WR�ZKR�ZDV�ULJKW�DQG�ZKR�ZDV�ZURQJ��
+RZHYHU�LI�\RX�KDYH�DQ�DUJXPHQW�ZLWK�D�IULHQG�
LQ�WKH�GLJLWDO�DJH��\RXU�ZRUGV�KDYH�D�UHDO�FKDQFH�
RI�µFRPLQJ�EDFN¶�WR�KDXQW�\RX��<RXU�IULHQG�FDQ�
QRZ�FRPH�EDFN�WR�\RX�WKUHH�ZHHNV��WKUHH�PRQWKV�
RU�HYHQ�WKUHH�\HDUV�ODWHU�ZLWK�\RXU�H[DFW�ZRUGV��
7KH\�FDQ�HYHQ�KDYH�VKRZQ�WKHVH�ZRUGV�WR�YDUL�
RXV�WKLUG�SDUWLHV�DQG�KDYH�UHFHLYHG�FRPPHQWV�DQG�
RSLQLRQV��7KH�PRVW�UHFHQW�SXEOLF�H[DPSOH�RI�WKLV�
EHLQJ�DQ�H�PDLO��H[DPLQHG�DQG�GLVSOD\HG�ZLWKLQ�
6RSKLH�&DOOH¶V�H[KLELWLRQ��³7DONLQJ�WR�6WUDQJHUV´�
�&DOOH������������

7KH�DSSHDUDQFH�RI� WKLV�GRFXPHQW�� WKLV�QRQ�
WHPSRUDO�ELW�RI�HYLGHQFH��PHDQV�WKDW�ZH�FDQ�QR�
ORQJHU�EH�VSRQWDQHRXV�RU�IOLSSDQW�ZLWK�RXU�ZRUG�
LQJ��(DFK�ZRUG�XWWHUHG�LQ�WKH�GLJLWDO�UHDOP�KDV�
FRQVHTXHQFHV�� LW�EXLOGV�XS�DQ� LPDJH�RI�XV��QRW�
MXVW�IRU�WRGD\�EXW�IRUHYHU��7KXV�LW�EHFRPHV�DOPRVW�
LPSRVVLEOH�WR�HVFDSH�RU�HUDVH�WKH�GLJLWDO�LGHQWL�
WLHV�ZH�FUHDWH�IRU�RXUVHOYHV��0D\HU�6FKRQEHUJHU�
FODLPV��³IRUJHWWLQJ�SOD\V�D�FHQWUDO�UROH�LQ�KXPDQ�
GHFLVLRQ�PDNLQJ��,W�OHWV�XV�DFW�LQ�WLPH��FRJQL]DQW�
RI�EXW�QRW�VKDFNOHG�E\��SDVW�HYHQWV��7KURXJK�SHU�
IHFW�PHPRU\�ZH�PD\�ORVH�D�IXQGDPHQWDO�KXPDQ�
FDSDFLW\���WR�OLYH�DQG�DFW�ILUPO\�LQ�WKH�SUHVHQW�´�
�0D\HU�6FKRQEHUJHU�� ������ $V� ZH� LQHYLWDEO\�
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OLYH�PRUH�RI�RXU�OLYHV�GLJLWDOO\�DQG�KDYH�DFFHVV�
�GLJLWDOO\��WR�D�SHUIHFW�PHPRU\�RI�ERWK�RXU�RZQ�
DQG�RWKHU�SHRSOH�KLVWRULHV��WKHUH�ZLOO�XQGRXEWHGO\�
EH�DQ�DFFXPXODWLRQ�RI�GLJLWDO�SDUDSKHUQDOLD�WKDW�
ZH�PD\�ZLVK�WR�IRUJHW��+RZHYHU�ZKDW�KDSSHQV�
ZKHQ�WKHUH�LV�QR�SK\VLFDO�REMHFW�WR�µGHVWUR\¶�RU�
ZKHQ�DOO�WKH�LQIRUPDWLRQ�LV�RQOLQH�DQG�H[LVWV�SUL�
PDULO\�LQ�XQLYHUVDO��RU�SULYDWH��VHUYHUV�SHUKDSV�
ORQJ�DIWHU�ZH�DUH�µJRQH¶��³/LNH�ODWH�+HLGHJJHU��
UHFHQW�%RUJPDQQ�VHHV�WKDW�WKH�GLUHFWLRQ�WHFKQRO�
RJ\�LV�WDNLQJ�ZLOO�HYHQWXDOO\�JHW�ULG�DOWRJHWKHU�RI�
REMHFWV�´��'UH\IXV�	�6SLQRVD�������

+RZHYHU�LQ�WKH�GLJLWDO�ZRUOG��ZH�PRVWO\�LJQRUH�
WKH�IDFW�WKDW�VRPH�SHUVRQDO�LQIRUPDWLRQ�PD\�EH�
SRWHQWLDOO\�GDQJHURXV�RU�GDPDJLQJ�WR�RXU�IXWXUHV��
:H�GHYRWH�WLPH�DQG�UHVRXUFHV�WR�ILQGLQJ�QHZ�ZD\V�
RI� µVDYLQJ¶� DQG� µUHWULHYLQJ¶� LQIRUPDWLRQ�� UDWKHU�
WKHQ�FRQVLGHULQJ�WKH�QHFHVVLW\�RI�WKLV�LQIRUPDWLRQ�
LQ�WKH�ILUVW�SODFH��'UH\IXV�DQG�6SLQRVD�FRQVLGHU�
WKLV� WR� EH� ³WKH� GLIIHUHQFH� EHWZHHQ� WKH�PRGHUQ�
OLEUDU\�FXOWXUH�DQG�WKH�QHZ�LQIRUPDWLRQ�UHWULHYDO�
FXOWXUH«�PRUH�KDV�FKDQJHG�WKHQ�WKH�PRYH�IURP�
FRQWURO�RI�REMHFWV�WR�WKH�IOH[LELOLW\�RI�VWRUDJH�DQG�
DFFHVV�´��'UH\IXV�������

���7+(�0(',$7,21�2)�0(025<�
7+528*+�$5&+,9(6��
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&XUUHQWO\�WKH�SK\VLFDO�GD\�WR�GD\�µDFWV¶�RI�KXPDQ�
EHLQJV�µOLYLQJ¶�JRHV�XQUHFRUGHG�DQG�LV�RIWHQ�XQ�
UHFRUGDEOH��7KHUHIRUH�LW�FRXOG�EH�VXJJHVWHG�WKDW�
ZH��DV�LQGLYLGXDOV��DUH�LQ�IDFW�WKH�PRVW�FRPSOHWH�
DUFKLYH�RI�VHOI�DQG�VHOI�LGHQWLW\��DQ\WKLQJ�H[WHULRU�
WR�WKDW��LV�VLPSO\�IUDJPHQWV�DQG�PHGLDWHG�PHPR�
ULHV��'LMFN���������$V�'HUULGD�DFFXUDWHO\�REVHUYHV�
LQ�WKLV�VWDWHPHQW��³LW�JRHV�ZLWKRXW�VD\LQJ��LI�RQH�
FRXOG�SXW�LW�WKDW�ZD\��WKDW�)UHXG¶V�SKDQWRP�GRHV�
QRW�UHVSRQG��7KDW�LV�DW�OHDVW�KRZ�WKLQJV�DSSHDU��
%XW�FDQ�WKLV�EH�WUXVWHG"�,Q�SURPLVLQJ�VHFUHF\�IRU�
D�YLUWXDO�UHVSRQVH�ZKLFK�NHHSV�XV�ZDLWLQJ��ZKLFK�
ZLOO�DOZD\V�NHHS�XV�ZDLWLQJ��WKH�VLJQDWRU\�RI�WKLV�
PRQRORJXH�OHWV�LW�EH�XQGHUVWRRG�WKDW�)UHXG�ZRXOG�

QHYHU�VD\�LQ�SXEOLF��IRU�H[DPSOH�LQ�D�ERRN�DQG�
LQ�ZKDW�LV�GHVWLQHG�WR�EHFRPH�D�SXEOLF�DUFKLYH��
ZKDW�KH�WKLQNV�LQ�WUXWK�VHFUHWO\´��'HUULGD�������

7KLV�TXRWH�LQVSLUHV�WKH�TXHVWLRQ��KRZ�GRHV�H[�
SHULHQFLQJ�VRPHWKLQJ�OLYH��GLIIHU�WR�H[SHULHQFLQJ�LW�
WKURXJK�D�GRFXPHQW��DUFKLYH�RU�GLJLWDO�PHGLDWLRQ"�
2EMHFWV�FRQWDLQ�PHPRULHV�RI�KRZ�WKH\�ZHUH�XVHG�
DQG�ZKR�XVHG�WKHP�LQ�WKHLU�µPDWHULDO�FXOWXUH�¶�7KLV�
LV�LQLWLDWHG�E\�RXU�LQWHUDFWLRQ�ZLWK�WKHP�DQG�WKH�
WUDFHV�RI�RXU�SUHVHQFH�ZH�OHDYH�RQ�WKHP��$V�VWDWHG�
E\�)OXVVHU��������³:KHQ�SHRSOH�VWDUWHG�WR�EXLOG�
D�FXOWXUDO�PHPRU\��L�H��ZKHQ�WKH\�EHJDQ�WR�FUHDWH�
DQG�PDLQWDLQ�VRLFRFXOWXUDO�GLYHUVLW\���WKH\�XVHG�
WZR�W\SHV�RI�PHPRU\�VXSSRUWV��RU�REMHFWV�WKDW�VWRUH�
LQIRUPDWLRQ��7KH�ILUVW�ZDV�DLUZDYHV�LQ�YRFDOL]D�
WLRQ��WKH�VHFRQG�ZDV�VWRQHV��ERQHV�DQG�RWKHU�KDUG�
REMHFWV´� �)OXVVHU���������'RHV�H[SHULHQFLQJ�DQ�
HYHQW�RU�ZDWFKLQJ�WKH�XVH�RI�D�SDUWLFXODU�REMHFW�
OLYH��DIIHFW�WKH�ZD\�ZH�UHPHPEHU�LW"�:KHQ�ZH�
H[SHULHQFH�HYHQWV�OLYH�ZH�DUH�HPERGLHG��ZH�KDYH�
RXU�VHQVHV�DW�KDQG�DQG�WKHVH�VHQVHV�DUH�FRQVWDQWO\�
EULQJLQJ�EDFN�LQIRUPDWLRQ�WKDW�LV�VWRUHG�DZD\�DV�
SDUW�RI�WKH�µZKROH¶�SLFWXUH�EHFRPLQJ�D�PHPRU\��
³'DPDVLR�DQVZHUV�WKLV�TXHVWLRQ�E\�H[SODLQLQJ�DX�
WRELRJUDSKLFDO�PHPRU\�DV�D�IXQFWLRQ�RI�H[WHQGHG�
FRQVFLRXVQHVV� WKDW� LQYROYHV�HPRWLRQV�DQG�IHHO�
LQJV�´��'LMFN��������7KLV�PHPRU\�LV�WKHQ�HDVLHU�
WR�UHFDOO�DW�D�ODWHU�GDWH��WKDQ�VD\�DQ�H�PDLO�ZKLFK�
LV�D�VROLGO\�WH[W�EDVHG�IRUP�RI�FRPPXQLFDWLRQ�

7R�GHOYH�IXUWKHU�LQWR�WKH�XVH�RI�REMHFWV�ERWK�
SK\VLFDO�DQG�YLUWXDO�DV�D�VWRUDJH�IRU�PHPRU\�DQG�
LGHQWLW\��ZH�ORRN�WR�D�SDUWLFXODU�DUWLIDFW��WKH�LP�
DJH��³,Q�WKH�DQDORJ�DJH��SHUVRQDO�SKRWRJUDSK\�ZDV�
ILUVW�DQG�IRUHPRVW�D�PHDQV�IRU�DXWRELRJUDSKLFDO�
UHPHPEHULQJ«WKH\�ZHUH� W\SLFDOO\� UHJDUGHG� WR�
EH�D�SHUVRQ¶V�PRVW�UHOLDEOH�DLG�IRU�UHFDOO�DQG�IRU�
YHULI\LQJ�OLIH�DV�LW�ZDV��GHVSLWH�WKH�IDFW�WKDW�LPDJL�
QDWLRQ�DQG�SURMHFWLRQ�DUH�LQH[WULFDEO\�ERXQG�XS�LQ�
WKH�SURFHVV�RI�UHPHPEHULQJ´��'LMFN���������7KH�
LPDJH�KDV�DOZD\V�KDG�DQ�LPSRUWDQW�IXQFWLRQ�LQ�WKH�
FRQVWUXFWLRQ�DQG�SUHVHUYDWLRQ�RI�RXU�FXOWXUH�DQG�
LGHQWLW\��,Q�VLPSOLVWLF�WHUPV��SKRWRJUDSKV�ZKLFK�
DUH�VXFFHVVIXO�DV�DXWRELRJUDSKLF�PQHPRQLF�GH�
YLFHV�DUH�WKRVH�ZKLFK�RQH�KDV�VXFFHVVIXOO\�OLQNHG�
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WR�SDUWLFXODU�PHPRULHV�DQG�WKXV�DUH�D�WULJJHU��³LQ�
WKLV�JOXP�GHVHUW��VXGGHQO\�D�VSHFLILF�SKRWRJUDSK�
UHDFKHV�PH��LW�DQLPDWHV�PH��DQG�,�DQLPDWH�LW«�
7KH�SKRWRJUDSK�LV�LQ�QR�ZD\�DQLPDWHG��,�GR�QRW�
EHOLHYH�LQ�³OLIHOLNH´�SKRWRJUDSKV���EXW�LW�DQLPDWHV�
PH��WKLV�LV�ZKDW�FUHDWHV�HYHU\�DGYHQWXUH�´��%DUWKHV��
�������+RZHYHU�WKH�SKRWRJUDSKV�LQWULQVLF�SURPLVH�
WR�µFDSWXUH¶�WKH�LGHQWLW\�RI�D�SDUWLFXODU�SHUVRQ��LQ�
D�SDUWLFXODU�PRPHQW�LQ�WLPH��RIWHQ�IDOOV�VKRUW�RI�
RXU�H[SHFWDWLRQV�

$V�%DUWKHV�HPRWLRQDOO\�UHFDOOV�ZKHQ�VRUWLQJ�
WKURXJK�ROG�SKRWRV�RI�KLV�PRWKHU��KLV�IUXVWUDWLRQ�
LV�HYLGHQW�ZKHQ�KH�VWDWHV�³,�QHYHU�UHFRJQL]HG�KHU�
H[FHSW�LQ�IUDJPHQWV«�,�ZRXOG�KDYH�UHFRJQL]HG�KHU�
DPRQJ�D�WKRXVDQGV�RI�RWKHU�ZRPHQ��\HW�,�GLG�QRW�
³ILQG´�KHU´��%DUWKHV���������,Q�WKLV�VKRUW�H[WUDFW�
%DUWKHV�KDV�LGHQWLILHG�VRPH�RI�ZKDW�PDNHV�WKLV�
W\SH�RI�PHPHQWR��SKRWRJUDSKV��ROG�SRVVHVVLRQV�
DQG� HYHQ�ZULWLQJ�� VR� YDOXDEOH� WR� XV��$V� VWDWHG�
SUHYLRXVO\� WKHVH� SRVVHVVLRQV� DUH� QRW� YDOXDEOH�
EHFDXVH�ZH�KRSH�WR�µILQG¶�RXU� ORYHG�RQH�WKHUH��
7KH�YDOXH�RI�VXFK�SRVVHVVLRQV�LV�LQWULQVLF��GHHSHU�
DQG�HPEHGGHG�ZLWKLQ�RXUVHOYHV��IRU�LW�LV�QRW�WKH�
REMHFW�RU�HYHQ�WKH�SHUVRQ�ZH�VHHN�WR�ILQG��:KDW�
ZH�VHHN��VRPHWLPHV�ZLWKRXW�HYHQ�UHDOL]LQJ�LW��LV�
WKH�P\ULDG�RI�ORVW�DQG�EXULHG�PHPRULHV�ZLWKLQ�WKH�
VZLUO�RI�RXU�RZQ�KHDG��:H�DUH�WKXV�³DQLPDWHG´�
E\�VXFK�PHPRULHV�DQG�³DQLPDWH´�WKH�PHPHQWR��
6R�SHUKDSV�WKH�WULJJHULQJ�RI�D�PHPRU\�EHFRPHV�
PRUH�LPSRUWDQW�WKDQ�WKH�FDSWXULQJ�RI�RQH��:LWKLQ�
WKH�ZRUOG�WKHUH�DUH�PDQ\�RSWLRQV�IRU�WKH�FUHDWLRQ�
RI�D�OLYH�PHPRU\�VSDFH��ZKLFK�FDQ�EH�WULJJHUHG�
E\�DQ\�VHQVH��DFWLRQ�RU�DUWLIDFW��7KLV�SRLQW�ZDV�
IXUWKHU�LWHUDWHG�WKURXJK�D�VWDWHPHQW�ZH�UHFHLYHG�
IURP�D�SDOOLDWLYH�FDUH�QXUVH�UHJDUGLQJ�D�PHVVDJH�
OHIW�RQ�)DFHERRN�LQ�PHPRULDP��IROORZLQJ�WKH�VXG�
GHQ�GHDWK�RI�D�FORVH�UHODWLYH��³,�OLNH�NQRZLQJ�WKDW�
ZKDW�,�ZURWH�LV�VWRUHG�VRPHZKHUH�DQG�ZRXOG�IHHO�
VDG�LI�LW�ZHUH�GHOHWHG���,W�ZRXOG�EH�OLNH�GHOHWLQJ�
KHU�PHPRU\´��3DOOLDWLYH�&DUH�1XUVH���������7KXV�
ZH�VHH�WKDW�WKH�PHVVDJH�LWVHOI�KDV�EHFRPH�D�SDUW�
RI�WKH�ORYHG�RQHV�LGHQWLW\�DQG�WKURXJK�LWV�SXEOLF�
GLVSOD\�SDUW�RI�WKH�FXOWXUDO�PHPRU\�RI�WKDW�SHUVRQ�

7KLV�OHDGV�XV�WR�TXHVWLRQ��ZKDW�PD\�KDSSHQ�
ZKHQ� WKH�PDMRU�H[WHQW�RI�KXPDQ�PHPRU\�� DQG�
VRFLHWDO�FXOWXUDO�PHPRU\�LV�VWRUHG�GLJLWDOO\"�+X�
PDQ�EHLQJV�KDYH�DOZD\V�GUHDPHG�RI�D�GD\�ZKHQ�
LW�ZRXOG�EH�SRVVLEOH� WR�DFFHVV� LQIRUPDWLRQ�DQG�
PHPRU\�DW�WKH�FOLFN�RI�D�EXWWRQ��$V�HDUO\�DV������
9DQQHYDU�%XVK�LPDJLQHG�DQ�³HQF\FORSHGLD�%ULWDQ�
QLFD�>ZKLFK@�FRXOG�EH�UHGXFHG�WR�WKH�YROXPH�RI�D�
PDWFKER[��$�/LEUDU\�RI�D�PLOOLRQ�YROXPHV�>ZKLFK@�
FRXOG�EH�FRPSUHVVHG�LQWR�RQH�HQG�RI�D�GHVN«�>DQG�
WKDW@�WKH�PDWHULDO�IRU�D�PLFURILOP�%ULWDQQLFD�ZRXOG�
FRVW�D�QLFNHO��DQG�LW�FRXOG�EH�PDLOHG�DQ\ZKHUH�
IRU� D� FHQW´� �%XVK�� ������7KLV� KDV� EHFRPH� WKH�
UHDOLW\�QRZDGD\V��ZLWK�ROG�HQF\FORSHGLD�ERRNV�
EHLQJ�UHSODFHG�E\�YLUWXDO�HQF\FORSHGLDV��VXFK�DV�
:LNLSHGLD��2Q�WKH�RWKHU�KDQG��ILIW\�WZR�\HDUV�ODWHU�
LQ�1RYHPEHU������0LFKDHO�*UXEHU�TXHVWLRQHG��
³:KDW�LI�DOO�\RXU�ERRNV�KDG�RQO\�D�WZHQW\�\HDU�
OLIH�VSDQ�EHIRUH�\RX�KDG�WR�PDNH�FRSLHV�RI�WKHP"´�
�*UXEHU���������*UXEHU�LV�UHIHUULQJ�RI�FRXUVH�WR�WKH�
JUHDW�SUREOHP�RI�GLJLWDO�LQIRUPDWLRQ�VWRUDJH��WKH�
IDFW�WKDW�GLJLWDO�GDWD��ZKLFK�DV�SUHYLRXVO\�VWDWHG��
QRZ�LQFOXGHV�PHPRULHV��LGHQWLWLHV��FRQYHUVDWLRQV�
DQG�LQWHUDFWLRQV��LV�FRQVWDQWO\�LQ�GDQJHU�RI�EHFRP�
LQJ� XQUHDGDEOH��7KXV� LI�ZH�ZLVK� WR� NHHS� VXFK�
LPSRUWDQW��QRW� WR�PHQWLRQ�HPRWLYH� LQIRUPDWLRQ�
LQWDFW��ZLWKLQ�WKH�IDVW�SDFHG�GLJLWDO�GDWD�ZRUOG��
WKHUH� PXVW� EH� DQ� HTXDO� ULVH� RI� GLJLWDO� UHVWRUD�
WLRQ�DQG�XSNHHS��DV�WKHUH�LV�RI�GLJLWDO�VWRUDJH�RI�
LQIRUPDWLRQ��/XVHQHW���������,Q������0LFURVRIW�
VWDUWHG�µ0\/LIH%LWV�¶�D�SURMHFW�VHW�DERXW�WR�DQLPDWH�
%XVK¶V�GUHDP�RI�D�³0HPH[�´��%XVK��������D�GHYLFH�
FDSDEOH�RI�FUHDWLQJ�D�FRPSOHWH�UHFRUG�RI�D�KXPDQ�
OLIH��³*RUGRQ�%HOO�KDV�FDSWXUHG�D�OLIHWLPH¶V�ZRUWK�
RI� DUWLFOHV�� ERRNV�� FDUGV�� &'V�� OHWWHUV��PHPRV��
SDSHUV��SKRWRV��SLFWXUHV��SUHVHQWDWLRQV��KRPH�PRY�
LHV��YLGHRWDSHG�OHFWXUHV��DQG�YRLFH�UHFRUGLQJV����
+H�LV�QRZ�SDSHUOHVV��DQG�LV�EHJLQQLQJ�WR�FDSWXUH�
SKRQH�FDOOV��,0�WUDQVFULSWV��WHOHYLVLRQ��DQG�UDGLR��
³�0LFURVRIW�&RRSHUDWLRQ�������

+RZHYHU�WKURXJKRXW�WKLV�PHDQGHU�WKURXJK�WKH�
SDVW�WKHUH�LV�VWLOO�WKH�XQGHUO\LQJ�TXHVWLRQ��µ:KDW�
LV�WR�EH�GRQH�ZLWK�WKLV�PDVV�RI�LQIRUPDWLRQ�RQFH�
ZH�KDYH�VSHQW�RXU�OLYHV�DFFXPXODWLQJ�LW"¶�+RZ�
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GR�ZH�EHJLQ�WR�HGLW�GRZQ�D�OLIHWLPH¶V�ZRUWK�RI�
LQIRUPDWLRQ��PDNLQJ�LW�UHOHYDQW��ZKHQ�ZH�QHHG�
LW��ERWK�WR�RXU�ORYHG�RQHV�DQG�VRFLHW\"�1RZDGD\V�
ZH�WHQG�WR�NHHS�LQIRUPDWLRQ�VLPSO\�IRU�WKH�VDNH�
RI�NHHSLQJ�LW��EHFDXVH�ZH�FDQ��RU�EHFDXVH�ZH�DUH�
DIUDLG�RI�ORVLQJ�VRPHWKLQJ�ZH�PLJKW�QHHG"�7KLV�
LV�IXUWKHU�HQKDQFHG�E\�WKH�³EDVH�FDSDELOLWLHV�RI�
WRROV�OLNH�)OLFNU�>ZKLFK@�UHYHUVH�WKH�ROG�RUGHU�RI�
JURXS�DFWLYLW\��WUDQVIRUPLQJ�³JDWKHU�WKHQ�VKDUH´�
LQWR�³VKDUH�WKHQ�JDWKHU´�´��6KLUNH\��������7KXV�ZH�
KDYH�EHJXQ�WR�EDVH�DVSHFWV�RI�RXU�SHUVRQDO�LGHQWL�
WLHV�RQ�RXU�DELOLW\�WR�DGG�WR�WKH�FROOHFWLYH�JURXS�
µLGHQWLW\¶��,Q�RWKHU�ZRUGV�³KRZ�GRHV�P\�LGHQWLW\�
RU�µVWDWXV¶V¶�FRPSDUH�ZLWK�WKDW�RI�P\�)DFHERRN�
IULHQGV"´�DQG�³'R�,�KDYH�HQRXJK�SKRWRV�WR�VKRZ�
P\�UHOHYDQFH�DQG�VWDWXV�ZLWKLQ�WKH�JURXS"´�7KLV�
LV�H[DFHUEDWHG�WKURXJK�WKH�FRQWLQXDO�FRPSDULVRQ�
RI�LGHQWLWLHV�ZLWKLQ�WKH�µQHZV�IHHG�¶�ZKHUH�DVSHFWV�
RI� RXU� LGHQWLW\� DUH� IRUPHG� LQWR� D� OLVW� RI� µOLYH¶�
GDWD�ZKLFK� LV�FRQVWDQWO\� MX[WDSRVHG�ZLWK� WKRVH�
DURXQG�XV�DQG�WKXV�RXU�µJURXS�LGHQWLW\¶�ZLWKLQ�WKH�
)DFHERRN�QHWZRUN��RU�DQ\�RWKHU�VRFLDO�QHWZRUN��
EHFRPHV�LQWULQVLF�WR�RXU�RZQ�µSHUVRQDO�LGHQWLW\�¶

7KHUHIRUH�� ZKHQ� WKLQNLQJ� DERXW� µ&XOWXUDO�
,GHQWLW\�¶�µ&XOWXUDO�0HPRU\¶�DQG�µ'LJLWDO�'HDWK¶�
�LQFOXGLQJ�WKH�SRWHQWLDO�GHOHWLRQ�RI�GLJLWDO�GDWD��
RQH�PXVW�FRQVLGHU�WKH�UHOHYDQFH�RI�µVKDUHG¶�GDWD�
WR�RXU�KLVWRULFDO�DQG�VRFLRORJLFDO�IXWXUHV��5HJDUG�
LQJ�DUFKLYLQJ��LQ�WKH�QRQ�YLUWXDO�ZRUOG��UXEELVK�
DQG�EXULHG�ERGLHV� DUH� DQ� DUFKDHRORJLVW¶V� EUHDG�
DQG� EXWWHU�� 6R� WKHUHIRUH�� LV� GLVUHJDUGHG� GLJLWDO�
LQIRUPDWLRQ� LQ� WKH� GLJLWDO�ZRUOG��7KH� LQIRUPD�
WLRQ�ZH�DUH�LQSXWWLQJ�WR�WKHVH�V\VWHPV�HYHU\�GD\�
KDV�WKH�SRWHQWLDO�WR�SURYLGH�D�GHWDLOHG�DFFRXQW�RI�
RXU�SUHVHQW�GLJLWDO�VRFLHW\�DQG�FXOWXUH��µ'LJLWDO�
+HULWDJH¶���7R�FRQVLGHU�'LJLWDO�+HULWDJH��ZH�PXVW�
ILUVW�FRQVLGHU�WKH�DPRXQW�DQG�W\SH�RI�GDWD�W\SLFDOO\�
EHLQJ� LQSXWWHG� LQWR� VRFLDO� QHWZRUNV�� LQFOXGLQJ�
SKRWRV��SRSXODU�PXVLF��ILOPV��PHVVDJHV�HWF��:KHUH�
VKRXOG�WKLV�LQIRUPDWLRQ�UHODWLQJ�WR�RQHV�µGLJLWDO�
OLYHV¶�H[LVW��LQFOXGLQJ�DIWHU�GHDWK��DQG�ZKDW�VKRXOG�
LWV�FRQWH[W�EH"�6KRXOG� LW�EH�SODFHG� LQ�D�GLJLWDO�
PXVHXP��DW�D�IXQHUDO�RU�LQ�D�KLVWRULFDO�DUFKLYH"

2QH�VXJJHVWLRQ�E\�LQIR�PDYHQ�+DQN�5REHUWV�
ZDV� WKH�FUHDWLRQ�RI�D�µPXVHXP�RI� LQIRUPDWLRQ¶�
�*UXEHU���������5REHUWV�DUJXHV�WKH�UHOHYDQFH�RI�
WKLV� LQIRUPDWLRQ� EHLQJ� SODFHG� LQWR� D� PXVHXP��
EHFDXVH�PXVHXPV�DV�³FROOHFWLRQV�DUH�VSRWW\�DQG�
RGG�VRPHWLPHV��EHFDXVH�ZKHQHYHU�SHRSOH�ZHQW�WR�
ORRN�IRU�DQ\WKLQJ��WKH\�EURXJKW�EDFN�µHYHU\WKLQJ�
HOVH�LQWHUHVWLQJ�¶«���D�OLEUDU\�PDNHV�HYHU\WKLQJ�
DYDLODEOH�DQG�WKURZV�RXW�ROG�VWXII��D�PXVHXP�KDV�
ORWV�RI�VWXII�WXFNHG�DZD\�DV�D�JLIW�WR�WKH�IXWXUH´�
�*UXEHU���������$OUHDG\�LW�LV�SRVVLEOH�WR�³*RRJOH�
RU�ORRN�XS�LQ�:LNLSHGLD�KXQGUHGV�RI�WKRXVDQGV�
RI�WKH�GHDG´��:DOWHU���������+RZHYHU��RQH�FDQ�
TXHVWLRQ�ZKDW�UHVXOWV�IURP�WKLV�XQRUJDQL]HG�FOXVWHU�
RI�QDUUDWLYHV�RI�D�SHUVRQ¶V�OLIH��DQG�ZKDW�FDQ�RQH�
OHDUQ�DERXW�D�SHUVRQ�E\�VLPSO\�*RRJOLQJ�WKHP�
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+RZ�GR�GLJLWDO�DUWLIDFWV�HQJDJH�DQG�HQULFK�D�SHU�
VRQ¶V�GLJLWDO�LGHQWLW\"�7R�RSHQ�WKLV�FRQYHUVDWLRQ�
DQ�H[SHULPHQW�ZDV�FRQVWUXFWHG��ZLWK�WKH�DLP�RI�
XQFRYHULQJ�ZKDW�H[SOLFLW�DQG�LPSOLFLW�LQIRUPDWLRQ�
GLJLWDO�VRXUFHV��IURP�D�UDQJH�RI�QHWZRUNV��VWRUH�
DERXW�D�SHUVRQ¶V�FKDUDFWHU��DWWLWXGHV�DQG�OLIH��7KH�
DLP�RI�WKLV�H[SHULPHQW�ZDV�WR�FRQVLGHU�WKH�ZD\�
YDU\LQJ�GHJUHHV�RI�GHFRQWH[WXDOL]DWLRQ�DQG�PH�
GLDWLRQ�DIIHFW�WKH�ZD\�YDULRXV�WKLUG�SDUWLHV�YLHZ�
D�SHUVRQ¶V�GLJLWDO�LGHQWLW\�

7KXV�WKH�H[SHULPHQW�ZDV�XQGHUWDNHQ�LQ�ZKLFK�
IRXU�HOHPHQWV�RI�D�SHUVRQ¶V�GLJLWDO�VHOI��D�UDQGRP�
VHOHFWLRQ�RI�)DFHERRN�SKRWRV��DYDWDU�VFUHHQ�VKRWV��
D�VFUHHQVKRW�RI�WKHLU�LQER[�DQG�D�VFUHHQVKRW�RI�
WKHLU�GHVNWRS��ZHUH�VHSDUDWHG�DQG�JLYHQ�WR�IRXU�
VHSDUDWH�JURXSV� �RI� WHQ� LQGLYLGXDOV�� WR� DQDO\]H�
DQG�XQFRYHU�DQ\�LQIRUPDWLRQ�DYDLODEOH�DERXW�ZKR�
³WKLV�SHUVRQ�ZDV���´��7KLV� H[SHULPHQW�KDV�EHHQ�
DQ�LPSRUWDQW�DVSHFW�RI�RXU�UHVHDUFK�DV�LW�GLVSOD\V�
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ERWK�WKH�SRWHQWLDO�DQG�DOVR�WKH�SRWHQWLDO�GDQJHU�
RI�XVLQJ�WKH�PDVVLYH�DUFKLYH�RI�GLJLWDO�GDWD�EH�
LQJ�DFFXPXODWHG�DV�WUXVWZRUWK\�SULPDU\�VRXUFHV��
HVSHFLDOO\�ZKHQ�VHJUHJDWHG�IURP�WKHLU�UHVSHFWLYH�
QHWZRUNV�DQG�FRPPXQLWLHV�

7KH�H[SHULPHQW�\LHOGHG�VRPH�LQWHUHVWLQJ�UH�
VXOWV�DQG�REVHUYDWLRQV��7KH�JURXS�ZKR�DQDO\]HG�
WKH�)DFHERRN�SKRWRV�GLVFRYHUHG�TXDOLWDWLYH�LQIRU�
PDWLRQ�DQG�UHSRUWHG�GHVFULSWLYHO\�WKURXJK�LPDJH�
DQDO\VLV�WKDW�µWKLV�SHUVRQ�LV¶�D�\RXQJ��IHPDOH��DUW�
RU�GHVLJQ��IXOO�WLPH�VWXGHQW��7KHLU�SURRI�ZDV�WKDW�
VKH�DSSHDUHG�WR�EH�\RXQJ�DQG�WUHQG\��DWWHQGHG�D�
ORW�RI�SDUWLHV�DQG�DSSHDUHG�LQ�KRW�VSRWV�LQ�(DVW�
/RQGRQ�� ZHDULQJ� 7DWW\� 'LYLQH��$QRWKHU� JURXS�
ZDV�SUHVHQWHG�ZLWK�VFUHHQ�VKRWV�RI�WKH�SHUVRQ¶V�
DYDWDU��7KH\�DOVR�HPSOR\HG�LPDJH�DQDO\VLV�DQG�
µGLVFRYHUHG¶�WKDW�µWKLV�SHUVRQ�LV¶�D�WHHQDJH�ER\��
SRVVLEO\� DURXQG� IRXUWHHQ�� DV� WKH� IHPDOH� DYDWDU�
GHSLFWHG�ZKDW�PDQ\�PHPEHUV�RI�WKH�JURXS�WHUPHG�
WR�EH�µDQ�LGHDOL]HG�YHUVLRQ�RI�D�ZRPDQ¶�ZKLFK�OHG�
WR�WKLV�DVVXPSWLRQ�

7KH� JURXS�ZKRVH� MRE� LW�ZDV� WR� DQDO\]H� WKH�
SHUVRQ¶V�LQER[�GLVFRYHUHG�WKDW�µWKLV�SHUVRQ�LV¶�D�
PLGGOH�DJHG�PDQ�� µZKR�KDG� YHU\� IHZ� IULHQGV¶��
7KHLU�UHDVRQLQJ�IRU�EHOLHYLQJ�WKLV�ZDV�WKH�WH[WXDO�
DQDO\VLV�RI�KLV�LQER[��ZKLFK�FRQWDLQHG�PXOWLSOH�
H�PDLOV�IURP�FRPSDQLHV�UHJDUGLQJ�EXVLQHVV�RS�
SRUWXQLWLHV�DQG�WLPH�VDYLQJ�VWUDWHJLHV�DQG�RQO\�
RQH�SHUVRQDO�PHVVDJH��7KH�ODVW�JURXS�ZDV�JLYHQ�
D�VFUHHQVKRW�RI�WKH�SHUVRQ¶V�GHVNWRS��ZKLFK�DO�
ORZHG�WKH�JURXS�WR�HPSOR\�ERWK�WH[WXDO�DQG�LPDJH�
DQDO\VLV��7KLV�OHG�WKHP�WR�GLVFRYHU�WKDW�µWKLV�SHUVRQ�
LV¶�D�\RXQJ�IHPDOH�GHVLJQHU��7KH\�UHDVRQHG�WKLV�
EHFDXVH�VKH�KDG�D�IHPLQLQH�YLQWDJH�SULQW�DV�KHU�
GHVNWRS�ZDOOSDSHU�DQG�WKH�0DF�GHVNWRS�FRQWDLQHG�
YDULRXV�GHVLJQ�SURJUDPV��7KH\�DOVR�GLVFRYHUHG�
WKURXJK�PDQ\�LFRQV��KHU�LQWHUHVW�LQ�FUDIW�DQG�WDW�
WRRV�DQG�UHDVRQHG�WKDW�VKH�LV�WKLQNLQJ�RI�VWDUWLQJ�
D� EXVLQHVV�� DV� LFRQV� FRQWDLQLQJ�EXVLQHVV� SODQV�
DQG� VWUDWHJLHV� OLWWHUHG� WKH� GHVNWRS��$OO� JURXSV�
ZHUH�VXUSULVHG�ZKHQ�LW�ZDV�UHYHDOHG�WKDW�HDFK�RI�
WKHVH�VRXUFHV�ZDV�DQ�HOHPHQW�RI�WKH�VDPH�SHUVRQ¶V�
GLJLWDO�SHUVRQD��'HVSLWH�WKH�GLIILFXOW\�LQ�H[WUDFWLQJ�
RQH¶V�LGHQWLW\�IURP�JLYHQ�GLJLWDO�LQIRUPDWLRQ�UHOLFV��

DV�WKH�H[DPSOH�DERYH�VKRZV��ZH�VSHFXODWH�WKDW�
WKH�VLWXDWLRQ�FRXOG�SHUKDSV�LPSURYH�DV�PRUH�GDWD�
EHFDPH�DYDLODEOH��H�J��ZLWKLQ�D�QHWZRUN��EXW�WKLV�LV�
DQ�XQWHVWHG�K\SRWKHVLV��+RZHYHU��LW�LV�DOVR�ZRUWK�
QRWLQJ�WKDW�WKLV�PDVV�DFFXPXODWLRQ�RI�GDWD��PD\�
DOVR�LQWURGXFH�FRQVLGHUDEOH�µLQIRUPDWLRQ�QRLVH¶��
ZKLFK�PD\�UHQGHU�WKH�H[HUFLVH�RI�XQFRYHULQJ�D�
SHUVRQV�RYHUDUFKLQJ�GLJLWDO�SHUVRQD�YHU\�GLIILFXOW��
DQG�SHUKDSV�HYHQ�HQWLUHO\�XQWUXVWZRUWK\�

:LWKLQ�RXU�FXUUHQW�UHVHDUFK�RQ�GLJLWDO�GHDWK�
DQG�GLJLWDO�LGHQWLW\�ZH�FRQVLGHU�WKH�DUFKLYDOL]DWLRQ�
RI�GLJLWDO�GDWD�DV�DQ�LPSRUWDQW�DUHD�WR�LQYHVWLJDWH��
)LUVWO\� GXH� WR� WKH� H[SRQHQWLDO� JURZWK� RI� HDFK�
LQGLYLGXDO¶V� GLJLWDO� DVVHWV� DQG� LGHQWLW\�V�� DQG�
VHFRQGO\�GXH�WR�WKH�GHYHORSPHQW�RI�QHZ�SROLFLHV�
DQG�UHVHDUFK�SURMHFWV�FXUUHQWO\�ZRUNLQJ�WRZDUGV�
WKH�FRPSOHWH�DUFKLYDOL]DWLRQ�DQG�SUHVHUYDWLRQ�RI�
GLJLWDO�GDWD�DQG�VRFLDO�QHWZRUNV��7KH� LPPHQVH�
LQFUHDVH� RI� DUFKLYHG� µSULPDU\� VRXUFHV¶� FDQ� EH�
SUREOHPDWLF�ZKHQ�WU\LQJ�WR�XQGHUVWDQG�HYHQ�VLPSOH�
IDFWV�DERXW�D�SHUVRQ¶V�GLJLWDO�OLIH��QHYHU�PLQG�DQ�
HQWLUH�VRFLHW\�RU�FXOWXUDO�WUHQG�

7KH�%ULWLVK�/LEUDU\�VWDWHG�LQ�D�UHFHQW�UHSRUW�
IURP�WKHLU�³'LJLWDO�/LYHV´�SURMHFW�WKDW�³WKH�UROH�RI�
SHUVRQDO�DUFKLYHV�LQ�GDLO\�OLIH�DQG�WKHLU�UHVHDUFK�
YDOXH�KDYH�QHYHU�EHHQ�PRUH�SURIRXQG��7KH�SR�
WHQWLDO�EHQHILWV�WR�VRFLHW\�DQG�WR�LQGLYLGXDOV�DUH�
ERWK�GHHS�DQG� IDU� UHDFKLQJ� LQ� WKHLU�FDSDFLW\� WR�
HPSRZHU� UHVHDUFK� DQG� KXPDQ� ZHOO� EHLQJ� DQG�
DGYDQFHPHQW�´�-RKQ��������7KLV�YDOXLQJ�RI�GLJL�
WDO�GDWD�VRXUFHV�KDV�DOVR�EHHQ�UHIOHFWHG�E\�7KH�
/LEUDU\�RI�&RQJUHVV�LQ�WKH�8QLWHG�6WDWHV��ZKLFK�
³KDV�EHHQ�FROOHFWLQJ�PDWHULDOV�IURP�WKH�ZHE�VLQFH�
LW�EHJDQ�KDUYHVWLQJ�FRQJUHVVLRQDO�DQG�SUHVLGHQWLDO�
FDPSDLJQ�ZHEVLWHV� LQ�������7RGD\� �WKH\��KROG�
PRUH�WKDQ�����WHUDE\WHV�RI�ZHE�EDVHG�LQIRUPD�
WLRQ��LQFOXGLQJ�OHJDO�EORJV��ZHEVLWHV�RI�FDQGLGDWHV�
IRU�QDWLRQDO�RIILFH��DQG�ZHEVLWHV�RI�0HPEHUV�RI�
&RQJUHVV´��5D\PRQG���������:H�ZRXOG�SURSRVH�
WKDW�LI�ZH�DUH�WR�EHJLQ�WR�XVH�GLJLWDO�GDWD�DV�µGLJLWDO�
KLVWRULFDO�DUWLIDFWV¶�ZH�PXVW�EHJLQ�WR�FRQVLGHU�KRZ��
DV�GLJLWDO�HWKQRJUDSKHUV�RU�GLJLWDO�DUFKHRORJLVWV��
ZH�DUH�WR�QDYLJDWH�DQG�H[FDYDWH�WKH�GLJLWDO�VSDFH�
�6HH�)LJXUH���"�7KH�FUHDWLRQ�RI�UHOHYDQW�FULWHULD�
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RU�V\VWHPV�WR�HYDOXDWH�WKLV�µZHE�RI�VRXUFHV¶�ZLOO�
EHFRPH�LPPLQHQW�LQ�REWDLQLQJ�PHDVXUDEOH�UHVXOWV��
KRZHYHU�IRU�WKLV�WR�ZRUN�RQH�PXVW�DFFRXQW�IRU�
WKH�LQWHUFRQQHFWLYLW\�DQG�IOXLGLW\�RI�WKH�ZHE��DQG�
LWV� DELOLW\� WR� LQWURGXFH� VXEVWDQWLDO� µLQIRUPDWLRQ�
QRLVH¶��DQG�WKXV�DQ\�PHWKRG�RI�DQDO\VLV�ZH�DUH�
WR�FUHDWH�PXVW�UHIOHFW�WKHVH�DWWULEXWHV�

,W� LV� HYLGHQW� WKDW� WKURXJKRXW� WKH� DJHV� ERWK�
QDUUDWLYHV�DQG�DUWLIDFWV�KDYH�SOD\HG�D�NH\�UROH�LQ�
NHHSLQJ�WKH�PHPRU\�RI�DQFHVWRUV�DQG�LPSRUWDQW�
SHRSOH�DOLYH��7KH�UHVXOWV�RI�WKLV�H[SHULPHQW�PDNH�
RQH�ZRQGHU�KRZ�PXFK�ZH�DFWXDOO\�NQRZ�DERXW�
D�SHUVRQ�LI�ZH�LQWHUDFW�ZLWK�RQO\�RQH�VRXUFH�RU�D�
VPDOO�µSDUW¶�RI�WKHLU�GLJLWDO�LGHQWLW\��RU�HYHQ�D�ODUJH��
EXW�SHUKDSV�µQRLV\¶��SDUW�RI�WKHLU�LGHQWLW\"�,W�DOVR�
IROORZV�WKDW�³FRPPXQLFDWLRQ�PHGLD�DQG�WKH�KLV�
WRULFDO�GHYHORSPHQW�RI�LQHTXDOLW\�DQG�SRZHU�KDYH�
H[SDQGHG�WKH�UROH�RI�WKH�GHDG�IURP�WKH�IDPLO\�WR�
ZLGHU� FRPPXQLWLHV�� VWDWHV�� DQG� HYHQ� WKH� HQWLUH�
ZRUOG´��:DOWHU���������,Q�WKH�GLJLWDO�DJH�ZH�FDQ�

DOO�MRLQ�LQ�WKLV�IRUP�RI�LPPRUWDOLW\��2XU�LQIRUPD�
WLRQ��LPDJH�DQG�ZULWLQJV�KDYH�DQ�HTXDO�SRWHQWLDO�
RI�UHPDLQLQJ�RQOLQH�DQG�EHLQJ�µUHGLVFRYHUHG�¶�DV�
DQ\RQH�HOVH¶V��³7KURXJK�GLJLWDO�PHPRU\«�>ZH�
DUH� VXUYH\HG@�QRW� MXVW� LQ�HYHU\�FRUQHU�EXW�DOVR�
DFURVV�WLPH�´��0D\HU�6FKRQEHUJHU�������

���7+(�,03257$1&(�2)�
3(5621$/�&+2,&(�:+(1�
&216,'(5,1*�'($7+�$1'�
,'(17,7<�,1�7+(�',*,7$/�$*(

:H�OLYH�LQ�DQ�DJH�ZKHUH�³ZH�KDYH�YLUWXDO�DFTXDLQ�
WDQFHV��YLUWXDO�FROOHDJXHV�DQG�HYHQ�YLUWXDO�IULHQGV��
,I�WKH\�GLH��KRZ�DUH�ZH�WR�EH�LQIRUPHG"�'R�ZH�
HYHQ�KDYH�D�ULJKW�WR�EH�LQIRUPHG"�����0RVW�RI�RXU�
YLUWXDO�LGHQWLWLHV�GR�QRW�H[SLUH�LPPHGLDWHO\�ZLWK�
RXU�ERG\��'LJLWDO�LQIRUPDWLRQ�WHQGV�WR�KDYH�D�GLI�
IHUHQW�VHW�RI�ODZV�WR�WKH�SK\VLFDO�ZRUOG�DQG�LW�ZLOO�
JHQHUDOO\�UHPDLQ�LQWDFW�XQWLO�VRPHRQH�GHFLGHV�WR�
FORVH�WKH�DFFRXQWV´��3LWVLOOLGHV���������/HJDF\�DQG�
SUHVHUYDWLRQ�DUH�VWLOO�RQH�RI�WKH�ELJJHVW�SUREOHPV�
FRQFHUQLQJ�GLJLWDO�GDWD��7KHUH�LV�FXUUHQWO\�YHU\�
OLWWOH�LQIR�VWUXFWXUH�LQ�H[LVWHQFH�WR�GHDO�ZLWK��ZKHQ�
DQG�KRZ��WR�LQIRUP�YLUWXDO� ORYHG�RQHV�RI�GHDWK�
DQG� WR�GHDO�ZLWK� WKH�DIWHUPDWK�RI�GLJLWDO�DVVHWV�
DQG�GLJLWDO�KLVWRULFDO�DUWLIDFWV�

)RU�H[DPSOH��6HFRQG�/LIH¶V�µ/LQGHQ�/DE¶�VWDWHV�
WKDW�³LI�WKHUH�LV�D�OHJDOO\�ELQGLQJ�ZLOO�DQG�WHVWDPHQW�
WKH\�ZLOO�GLYLGH�DVVHWV�DQG�LQIRUP�ORYHG�RQHV�LQ�
ZRUOG�RI�\RXU�SDVVLQJ�´��/LQGHQ�/DEV��)RXQGHG�
������+RZHYHU� LQ�RUGHU� WR�GR�WKLV�/LQGHQ�/DE�
UHTXLUHV��D�WHVWDPHQWDU\�OHWWHU�RU�RWKHU�DSSURSUL�
DWH�RUGHU��D�FRS\�RI�WKH�GHDWK�FHUWLILFDWH��D�FRS\�
RI�WKH�ZLOO�DQG�D�FRS\�RI�D�JRYHUQPHQW�LVVXH�,'�
VXIILFLHQW�WR�LGHQWLI\�\RX�DQG�WKH�UHSRUWHG�GHDWK��
7KLV�WHGLRXV�SURFHVV�ZRXOG�SHUKDSV�SUHYHQW�PDQ\�
SHRSOH�IURP�DWWHPSWLQJ�WR�LQIRUP�YLUWXDO�IULHQGV�
RU�LQGHHG�FRQVLGHU�WKH�UHOHYDQFH�RI�GLJLWDO�DVVHWV��
+RZHYHU�RQH�PXVW�DVN��LI�WKLV�SURFHVV�ZHUH�WR�EH�
LPSOHPHQWHG��KRZ�IDU�LV�/LQGHQ�/DE�UHVSRQVLEOH�
IRU�WKH�ZD\�WKHVH�YLUWXDO�IULHQGV�UHFHLYH�WKLV�µEDG�
QHZV¶� DQG� WKH� DIWHUPDWK� RI� WKHLU� EHUHDYHPHQW��

)LJXUH����$�FDUWRRQ� WKDW�GLVSOD\V�� LQ�DQ� LURQLF�
ZD\�WKH�SUREOHP�RI� IRFXVLQJ�RQ�VLPSO\�µVDYLQJ�
HYHU\WKLQJ¶�ZLWKRXW�ILUVW�FRQVLGHULQJ�ZKDW�µXVH¶�
WKLV�GDWD�ZLOO�EH�DV�DQ�HQG�SURGXFW�DQG�KRZ�LW�
ZLOO�LQHYLWDEO\�LPSDFW�RXU�IXWXUH�YLHZ�RI�KLVWRU\�
DQG�VRFLHW\
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'LJLWDO�'HDWK

)XUWKHUPRUH�DW�WKLV�WLPH�RI�GHHS�VRUURZ��RQH�KDV�
WR�LGHQWLI\�DOO�WKH�YLUWXDO�SODWIRUPV�WKHLU�ORYHG�RQH�
ZDV� DFWLYH�ZLWK� DQG� LQIRUP� WKHP� LQGLYLGXDOO\��
WKURXJK�WKH�VDPH�WHGLRXV�SURFHVV�

:LWKLQ� WKH�VHVVLRQ�QRWHV�RI�D� UHFHQW�'LJLWDO�
'HDWK�'D\��XQFRQIHUHQFH��WKLV�WRSLF�RI�DVVHWV�DQG�
GHFHQW�ZDV�DOVR�WRXFKHG�XSRQ�DQG�LW�ZDV�VXJJHVWHG�
E\�D�SURPLQHQW�PHPEHU�RI�WKH�6HFRQG�/LIH�FRP�
PXQLW\��(OL�(GZDUGV��WKDW�³VRFLDO�QRUPV�>PXVW@�
GHYHORS�DURXQG�UHVSHFW�´�3HRSOH�PXVW�EH�JLYHQ�
WKH�RSSRUWXQLW\�WR�VWDWH�WKHLU�LQWHQWLRQV�FOHDUO\�VR�
WKDW�LI�WKH\�ZHUH�³QHYHU�LQWHQGLQJ�>WKLV�GDWD@�WR�
EH«�VHHQ�LQ�SXEOLF´�WKHQ�WKLV�HWKLF�VKRXOG�IROORZ�
DIWHU�GHDWK�DQG�QRW�EH�GHFRQWH[WXDOL]HG�RU�µSXOOHG¶�
DFURVV� QHWZRUNV� WKURXJK� FRQWHQW� DJJUHJDWRUV�
L�H��PDMRU�VHDUFK�HQJLQHV��,W�VKRXOG�EH�SRVVLEOH�
IRU�SHRSOH� WR�DW� OHDVW� VWDWH� WKHLU� LQWHQWLRQV� LQ�D�
VLPSOH�ZD\��HYHQ�LI�WKH\�DUH�QRW�FRQVLGHULQJ�WKHLU�
GLJLWDO�GDWD�DV�D�SDUW�RI�WKHLU�HVWDWH��7KLV�VWDWLQJ�
RI� LQWHQWLRQV�FRXOG�SHUKDSV� IROORZ� WKH�FUHDWLYH�
FRPPRQV�PRGHO�� DOORZLQJ� IRU� H[DPSOH� VLPSOH�
VWDWHPHQWV�VXFK�DV�³,�GRQ¶W�ZDQW�WKLV�DYDWDU�WR�EH�
DEOH�WR�EH�SRSXODWHG�E\�VRPHRQH�DIWHU�GHDWK´�WR�
EH�SHUIRUPHG�

$V�ZH�EHJLQ�WR�FRQVLGHU�WKH�FRQFHSW�RI�µSHU�
VRQDO�FKRLFH¶�LW�VHHPV�REYLRXV�EXW�QHFHVVDU\�WR�
VWDWH�WKDW�HYHU\�LQGLYLGXDO�GHDOV�ZLWK�GHDWK�LQ�D�
YHU\�GLIIHUHQW�ZD\�DQG�WKHUHIRUH�DQ\�OHJDO�V\VWHP�
RU�LQIR�VWUXFWXUH�ZH�DLP�DW�GHYHORSLQJ�PXVW�UHIOHFW�
WKLV�DQG�EH�IOH[LEOH�HQRXJK�WR�DOORZ�IRU�D�PXOWLWXGH�
RI�UHDFWLRQV��EHUHDYHPHQW�SURFHVVHV�DQG�SHUVRQDO�
GDWD�PDQDJHPHQW�V\VWHPV��)RU�WKLV�WR�ZRUN�ZH�
ZRXOG�VWURQJO\�DGYRFDWH� WKH�SRVLWLRQ� WKDW�HDFK�
LQGLYLGXDO�PXVW�WDNH�VRPH�UHVSRQVLELOLW\�IRU�WKHLU�
SHUVRQDO�GLJLWDO�GDWD�DQG�EHJLQ�WR�TXHVWLRQ�ZKHWKHU�
WKH�QDUUDWLYH�V��WKH\�DUH�WHOOLQJ�LQ�WKH�GLJLWDO�VSDFH�
UHIOHFW� WKHPVHOYHV��)XUWKHUPRUH��ZKHWKHU� WKHVH�
QDUUDWLYHV�VKRXOG�IRUP�VRPH�HYHU\GD\�HOHPHQW�
RI�WKH�ZD\�WKH\�DUH�WR�EH�UHPHPEHUHG��$V�VWDWHG�
E\�7XUNOH� ILIWHHQ� \HDUV� DJR� ³RQFH� YLUWXDOLW\� LV�
WDNHQ�VHULRXVO\�DV�D�ZD\�RI�OLIH��ZH�QHHG�D�QHZ�
ODQJXDJH� IRU� WDONLQJ�DERXW� WKH� VLPSOHVW� WKLQJV��
(DFK� LQGLYLGXDO� PXVW� DVN��:KDW� LV� WKH� QDWXUH�
RI�P\�UHODWLRQVKLSV"�:KDW�DUH�WKH�OLPLWV�RI�P\�

UHVSRQVLELOLW\"�$QG�HYHQ�PRUH�EDVLF��:KR�DQG�
ZKDW�DP�,"�:KDW�LV�WKH�FRQQHFWLRQ�EHWZHHQ�P\�
SK\VLFDO�DQG�YLUWXDO�ERGLHV�DQG�LV�LW�GLIIHUHQW�LQ�
GLIIHUHQW�F\EHUVSDFHV"´��7XUNOH�������

���&21&/86,21

7KURXJKRXW� WKLV� FKDSWHU� ZH� KDYH� FRQVLGHUHG�
DVSHFWV� RI� WKH� LPSDFW� DQG� GHYHORSPHQW� �QHZ�
FXOWXUHV��SUDFWLFHV�DQG�ULWXDOV��WKDW�GLJLWDOL]DWLRQ�
KDV�LQVWLJDWHG�DQG�K\EULGL]HG�IURP�WKH�HYHU\GD\�
PDWHULDO�ZRUOG��:LWKLQ�WKH�EURDG�DUHDV�RI�'LJLWDO�
0HPRU\�DQG�'LJLWDO�'HDWK�ZH�KDYH�FRQVLGHUHG�WKH�
UROH�,GHQWLW\�SOD\V�LQ�WKH�FRQWLQXDO�GHYHORSPHQW�
RI�DQ�LQIR�VWUXFWXUH�ZKLFK��D��WDNHV�WKH�ULWXDO�DQG�
FXOWXUH�RI�GHDWK�DQG�EHUHDYHPHQW�LQWR�FRQVLGHU�
DWLRQ�ZLWKLQ�WKH�VRFLR�YLUWXDO�VSDFH��E��FRQVLGHUV�
WKH�QHHG�IRU�QHZ�VWUXFWXUHV�IRU�WKH�DUFKLYLQJ�RI�
GLJLWDO�LQIRUPDWLRQ�IRU�KLVWRULFDO�VRFLRORJLFDO�XVH�
�'LJLWDO�+HULWDJH���DQG�F��GLVFXVVHV�KRZ�PHPRU\�LV�
PHGLDWHG�DQG�ZKDW�LW�PHDQV�IRU�D�SHUVRQ�WR�µUHFRUG¶�
DQG�µVKDUH¶�HOHPHQWV�RI�WKHLU�GLJLWDO�SHUVRQD�ZLWK�
WKH�FROOHFWLYH��+RZHYHU��JLYHQ�WKH�YDVWQHVV�DQG�
PXOWLGLPHQVLRQDOLW\�RI�WKH�WRSLF��ZH�KDYH�EDUHO\�
VFUDWFKHG�WKH�VXUIDFH��0XFK�ZRUN�VWLOO�UHPDLQV�
WR�EH�GRQH��DQG�WKH�H[SHFWDWLRQ�LV�WKDW�WKLV�ERRN�
FKDSWHU�ZLOO�EH�D�PRWLYDWLQJ�IDFWRU��DQG�VWLPXODWH�
QHZ� GLUHFWLRQV� RI� UHVHDUFK� LQ� WKH� ULFK� ILHOG� RI�
'LJLWDO�'HDWK�DQG�'LJLWDO�$IWHUOLIH��SXVKLQJ�WKH�
ERXQGDULHV�RI�KRZ�ZH�LGHQWLI\�ZLWK�RXUVHOYHV�LQ�
WKH�GLJLWDO�ZRUOG�DQG�WKXV�WKH�ZD\�ZH�YLHZ�DQG�
GHDO�ZLWK�'LJLWDO�'HDWK�

5()(5(1&(6

$ERXW�P,5&���������������5HWULHYHG�IURP�KWWS���
ZZZ�PLUF�FRP�PLUF�KWPO

$QGUHV�&ODYHUD��0���	�&KR��,���Q�G����6FDQ��PHPR�
ULHV��5HWULHYHG�IURP�KWWS���ZZZ�VFDQPHPRULHV�
RUJ�IXOOVFUHHQ�KWPO

%DUWKHV��5����������&DPHUD�OXFLGD��+LOO�DQG�:DQJ��
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ER\G��G��P���	�(OOLVRQ��1��%����������6RFLDO�QHW�
ZRUN�VLWHV��'HILQLWLRQ��KLVWRU\��DQG�VFKRODUVKLS���
-RXUQDO�RI�&RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ��
������

%HLW�� ,�� �������� (YHU\WKLQJ� DERXW� 6/�� 6HFRQG�
/LIH�6\QDJRJXH�±�7HPSOH��5HWULHYHG�IURP�KWWS���
VOVWXGLHV�ZRUGSUHVV�FRP������������VHFRQG�OLIH�
V\QDJRJXH�WHPSOH�EHLW�LVUDHO�

%XVK��9���-XO\��������$V�ZH�PD\�WKLQN��7KH�$W�
ODQWLF�� 5HWULHYHG� IURP� +WWS���ZZZ�WKHDWODQWLF�
FRP�GRF�SULQW��������EXVK

&DOOH��6������2FWREHU��������-DQXDU\��������6RSKLH�
&DOOH��7DONLQJ�WR�VWUDQJHUV��:KLWHFKDSHO�*DOOHU\��
5HWULHYHG� IURP� KWWS���ZZZ�ZKLWHFKDSHOJDOOHU\�
RUJ�H[KLELWLRQV�VRSKLH�FDOOH�WDONLQJ�WR�VWUDQJHUV�

'DPHU��%����������9LUWXDO�ZRUOGV�WLPHOLQH��7KH�
RULJLQV� DQG� HYROXWLRQ� RI� VRFLDO� YLUWXDO�ZRUOGV��
5HWULHYHG�IURP�KWWS���ZZZ�YZWLPHOLQH�FRP�

'¶RUD]LR��)���������2FWREHU������)RXQGHU�RI�0\UO�

'HUULGD�� -�� ��������$UFKLYH� IHYHU��&KLFDJR�� ,/��
7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�

'LMFN��-����������0HGLDWHG�PHPRULHV��,Q�WKH�GLJLWDO�
DJH��6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\�3UHVV�

'UH\IXV�� +��� 	� 6SLQRVD�� &�� �������� +LJKZD\�
EULGJHV�DQG�IHDVWV��+HLGHJJHU�DQG�%RUJPDQQ�RQ�
KRZ�WR�DIILUP�WHFKQRORJ\��$IWHU�3RVWPRGHUQLVP�
&RQIHUHQFH�

'6ZLVV�$*�'DWD�,QKHULW����������3UHVHUYH�ZKDW�
PDWWHUV��5HWULHYHG�IURP�KWWS���ZZZ�GDWDLQKHULW�
FRP�HQ�FRPSDQ\�DERXWBXV�KWPO

(QRFK��&���	�0LOHQD��+����������7KH�$QJOLFDQ�
&KXUFK� RI� 6HFRQG� /LIH�� 5HWULHYHG� IURP� KWWS���
VODQJFDWK�ZRUGSUHVV�FRP�

(QWUXVWHW�� �������������5HWULHYHG� IURP�KWWSV���
ZZZ�HQWUXVWHW�FRP�

)DFHERRN����������&RPSDQ\�WLPHOLQH��5HWULHYHG�
IURP� KWWS���ZZZ�IDFHERRN�FRP�SUHVV�LQIR�
SKS"WLPHOLQH

)DUUHOO��'����������,QQRFHQW�ODQGVFDSHV��2ULJLQDOO\�
H[KLELWHG�LQ�$FWHV�6XG�

)OXVVHU�� 9�� �������� 2Q� PHPRU\� �HOHFWURQLF�
RU� RWKHUZLVH��� � /HRQDUGR�� ������� ���±�����
GRL����������������

*DOOHVH��9���(DJOH��0��1���	�0LJRQH��3����������,Q�
WHQWLRQDO�DWWXQHPHQW��0LUURU�QHXURQV�DQG�WKH�QHXUDO�
XQGHUSLQQLQJV�RI�LQWHUSHUVRQDO�UHODWLRQV���-RXUQDO�
RI�WKH�$PHULFDQ�3V\FKRDQDO\WLF�$VVRFLDWLRQ������
�����GRL�GRL�����������������������������

*DXOHUV��0���-XO\�����������'LJLWDO�5HPDLQV��5H�
WULHYHG�IURP�KWWS���ZZZ�ZH�PDNH�PRQH\�QRW�DUW�
FRP�DUFKLYHV���������PLFKHOH�JDXOHUV�SKS

*UHHQZRRG�6LOYHUD[����������0DNLQJ�D�6HFRQG�
/LIH�FHPHWHU\�

*UXEHU��0����������'LJLWDO�DUFKDHRORJ\��:LUHG��
������ 5HWULHYHG� IURP� KWWS���ZZZ�ZLUHG�FRP�
ZLUHG�DUFKLYH���������BDUFKDHRORJ\�KWPO

+DGMLNRV��3����������$�VKRUW�JXLGH�WR�HIIHFWLYHO\�
GHDOLQJ�ZLWK�FRPSOLFDWHG�JULHI�DQG�EHUHDYHPHQW�

+LHURQ\PXV����������7KH�PHGLFDOL]DWLRQ�RI�GHDWK��
5HWULHYHG�IURP�KWWS���ZZZ�EEF�FR�XN�GQD�K�J��
$������

+RFNH\��-���	�6PDOO��1����������'LVFRXUVH�LQWR�
SUDFWLFH�� 7KH� SURGXFWLRQ� RI� EHUHDYHPHQW� FDUH��
,Q�.DW]��-���	�6PDOO��1���(GV����*ULHI��PRXUQLQJ�
DQG�GHDWK�ULWXDO��SS����±������%XFNLQJKDP��8.��
2SHQ�8QLYHUVLW\�3UHVV�
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-HVVRS��-���	�5LEEHQ�0F&DUWK\��-����������&KLO�
GUHQ��\RXQJ�SHRSOH�DQG�EHUHDYHPHQW��+LJKOLJKW�
QR�������1&%�3XEOLFDWLRQV�

-RKQ�� -��/�� ����)HEUXDU\�� �������'LJLWDO�/LYHV��
3HUVRQDO� 'LJLWDO� $UFKLYHV� IRU� WKH� ��VW� &HQ�
WXU\���$Q�LQLWLDO�V\QWKHVLV��5HWULHYHG�IURP�KWWS���
EULWLVKOLEUDU\�W\SHSDG�FR�XN�ILOHV�GLJLWDO�OLYHV�
V\QWKHVLV��D�SG

.HOVH\��7���0D\������������&DSWXUH��SUHVHUYH�DQG�
VKDUH�\RXU�IDPLO\�VWRULHV��'LJLWDO�$UFKDHRORJ\��5H�
WULHYHG�IURP�KWWS���ZZZ�GLJLWDODUFKDHRORJ\�RUJ��

.URWRVNL��$�� ���WK�)HEUXDU\��������7KH�YLUWXDO�
UHYROXWLRQ��+RPR�LQWHUQHWLFXV"�%%&�+'�

/DPEURSRXORV�� 1�� �������� 3DUDGLVH� ORVW"� 3UL�
PDU\�HPSDWK\�LQ�RQOLQH�FRPPXQLWLHV�RI�LQWHUHVW�
DQG�ZD\V� RI� XVH�� ,Q� WKH�3URFHHGLQJV� RI� WKH� �VW�
&RQIHUHQFH�RQ�2QOLQH�&RPPXQLWLHV�DQG�6RFLDO�
&RPSXWLQJ��LQ�WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�
RQ� +XPDQ�&RPSXWHU� ,QWHUDFWLRQ� ������ ������
-XO\��/DV�9HJDV��1HYDGD��86$�

/HJDF\� /RFNHU�� �������� 5HWULHYHG� IURP� KWWS���
OHJDF\ORFNHU�FRP�

/LQGHQ�/DEV���Q�G����6HFRQG�/LIH��5HWULHYHG�IURP�
ZZZ�VHFRQGOLIH�FRP

/XVHQHW�� GH�<�� �������� 3UHVHUYDWLRQ� RI� GLJLWDO�
KHULWDJH�� 'UDIW� GLVFXVVLRQ� SDSHU� SUHSDUHG� IRU�
81(6&2��(XURSHDQ�&RPPLVVLRQ�RQ�3UHVHUYD�
WLRQ�DQG�$FFHVV�

0DONLQ��(���0DUFK���������&HPHWHU\������5HWULHYHG�
IURP�KWWS���ZZZ�G]LJD�FRP�K\PDQ�YLFWRU�

0D\HU�6FKRQEHUJHU��9����������'HOHWH���7KH�YLUWXH�
RI� IRUJHWWLQJ� LQ� WKH� GLJLWDO� DJH�� 3ULQFHWRQ��1-��
3ULQFHWRQ�8QLYHUVLW\�3UHVV�

0LFURVRIW�&RRSHUDWLRQ����������0\/LIH%LWV��5H�
WULHYHG�IURP�KWWS���UHVHDUFK�PLFURVRIW�FRP�HQ�XV�
SURMHFWV�P\OLIHELWV�

0RQURH��/����������:KHQ��ZK\��DQG�ZKHUH�SHRSOH�
GLH��,Q�'HDWK��&XUUHQW�SHUVSHFWLYHV��SS�����������
)URP�'HDWK�6RFLHW\�DQG�+RVSLFH�5HDGLQJV�IRU�
JUDGXDWH�VWXGLHV�LQ�3DOOLDWLYH�&DUH�)OLQGHUV�8QL�
YHUVLW\��0D\ILHOG�3XEOLVKLQJ�&RPSDQ\�

0\GHDWKVSDFH�FRP����������5HWULHYHG�IURP�ZZZ�
P\GHDWKVSDFH�FRP

0\UO��&RQQHFWLQJ�:RUOGV����������5HWULHYHG�IURP�
ZZZ�P\UO�FRP

2ZHQV��0���1RYHPEHU�����������3XW�\RXUVHOI�RQ�
YLUWXDO� GHDWK� URZ�� 5HWULHYHG� IURP� KWWS���ZZZ�
YLQWIDONHQ�FRP�PDUF�RZHQV�SXW�\RXUVHOI�RQ�
YLUWXDO�GHDWK�URZ�

3DFKDO��3����������0RXUQLQJ�JRHV�GLJLWDO��,ULVK�
XQGHUWDNHU� LQWURGXFHV� IXQHUDO� VWUHDPLQJ�� 5H�
WULHYHG�IURP�KWWS���GYLFH�FRP�DUFKLYHV���������
PRXUQLQJBJRHVBGLJLWDOBLULVKBXQ�SKS

3DOOLDWLYH�&DUH�1XUVH����������6WDWHPHQW�RQ�)DFH�
ERRN�DQG�EHUHDYHPHQW�

3DQWHOL��1����������6LWXDWLQJ�WUXVW�ZLWKLQ�YLUWXDO�
WHDPV��,Q�5HGG\��6���(G����9LUWXDO�WHDPV��&RQWHP�
SRUDU\� LQVLJKWV� �SS����±�����+\GHUDEDG�� ,QGLD��
,&)$,�8QLYHUVLW\�3UHVV�

3DQWHOL��1����������9LUWXDOLW\��$�IHUWLOH�DQG�SURV�
SHURXV� UHVHDUFK� ILHOG�� ,),3�:*���� ³9LUWXDOLW\�
DQG�6RFLHW\´�:RUNVKRS�RQ�,PDJHV�RI�9LUWXDOLW\��
&RQFHSWXDOL]DWLRQV�DQG�$SSOLFDWLRQV�LQ�(YHU\GD\�
/LIH��$WKHQV��*UHHFH�

3LWVLOOLGHV�� 6��� .DWVLNLGHV�� 6��� 	� &RQUHHQ�� 0��
��������'LJLWDO� GHDWK�� ,),3�:*���� ³9LUWXDOLW\�
DQG�6RFLHW\´�,QWHUQDWLRQDO�:RUNVKRS�RQ�,PDJHV�
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